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Preferred Stock Dividend 


e E regular quarterly dividend of One 

Dollar and Fifty Cents (3) -50) per 
shere for the quarter ending Apri! 30 
1936, on the no par value Preferred capital 
stock of the commany issued and outstand- 
ing in the hands of the public has been 
declared out of the surplus net earnings of 
the company, payable May 1, 1936, to 
holders of such stock of record on the books 
of the company at the close of business 
April 8, 1936. 


Common Stock Dividend 


Tt regular quarterly dividend of 
@ | Thirty-five Cents (35c) per share on 
the no par value Common capital stock of 
the company issued and outstanding in the 
hands of the public has been declared out 
of the surplus net earnings of the company 
for the quarter ending rch 31, 1936 
payable April 1, 1936, to holders 

such stock of record on the books of the 


company at the close of business March 10, 
1936. 


FRANK B. BALL, Secretar,. 
Dated: March 6, 1936. 
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Many a man who reads this, makes more than 16 tele- 
phone calls per day. An average of 16 calls a month is 
made by every man, woman and child in the United 
States. In Europe the average is less than 2 calls a month. 
Here the telephone habit is a fixed one. Americans need 
swift, reliable, economical communication, and the Bell 
System sees that they get it. 
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OUNGSTERS weren't the only 
- ones who stared with open 
mouths that day. A new kind of 
train was coming through at a hun- 
dred miles an hour, and a half million 
people lined the tracks to see it pass. 

They saw a silver bullet streaking 
across the 1015 miles from Denver 
to Chicago without a single stop; 
they saw history in the making. 

That streamlined train of steel, 
forerunner of many others, drama- 
tized the fact that railroads are “go- 
ing places” today. As the world 
moves ahead they are keeping pace. 
The iron horse becomes a steel grey- 
hound that eats up distance with 
incredible ease, comfort and safety. 

Remember when it used to take 
the better part of a week to cross 
the continent? Today you step 
aboard a train at Chicago and whisk 
the 2228 miles to Los Angeles in 
52 hours. You cover the 431-mile 
jump from Chicago to St. Paul in 
389 minutes... the 488 miles between 
Chicago and Omaha in 480 minutes. 

Over the length and breadth of the 
land, speed is the order of the day. 
Running time between New York and 
Chicago is at the rate of 961 miles in 990 
minutes; between Boston and Providence 
43.8 miles in 44 minutes; between New 
York and Washington 226% miles in 
225 minutes; while the 86 miles from 
the North Philadelphia Station to New 
York are clipped off in 82 minutes. 
Freight trains, too, have felt the urge 
to hurry, and there is overnight service 















UNITED S 


THEY SAW RAILROAD HISTORY 





MADE THAT DAY 


now on many runs that once required days. 

Hand in hand with this advance in 
speed has gone a marvelous record of 
safety. Not one single passenger was 
killed in a train collision or derailment on 
an American railroad in the year 1935. 
The railroads have had to economize 
through the great depression, but never 
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at the price of safety. 

As the railroads prosper, United States 
Steel prospers, for we are both their 
largest supplier and their largest custom- 
er. Our metallurgists, laboratories, and 
plants are working now on the new and 
better steels that are demanded in the 
new railroad era that has so well begun. 
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The Financial Situation 


HE President’s tax message to Congress has 

largely overshadowed other developments dur- 
ing the past week. The Chief Executive not only 
asked for substantially larger amounts in the form of 
tax revenue than had been generally expected, at 
least until late last week, but also came forward with 
suggestions for raising these funds by altering the 
existing system of taxation far more drastically than 
any one had expected up to the time the message was 
made public. That he would request something in 
the nature of a “‘wind-fall’” tax to take from enter- 
prises sums which he had expected to obtain under the 


Well-grounded fear that such a tax would encour- 
age the distribution of all, or practically all, cor- 
porate dividends, and thus tend powerfully to pre- 
vent accumulation of reserve surpluses by many 
new, small or at present not liberally financed cor- 
porations promptly led to proposals in the House of 
Representatives to exempt a portion of earnings 
not paid out in dividends—suggestions promptly 
opposed by representatives of the Administration on 
the ground that the yield from the tax would be 
reduced. Response to the President’s plan has been 
varied, uncertain and indefinite, in part by reason 





old processing taxes, but 
had not so obtained, was 
expected. It has been re- 
ported for some time past 
that he would suggest an 
excise upon agricultural 
commodities similar to the 
invalidated processing 
taxes but with a broader 
base. Finally it became 
clear, late last week, that 
the President, despite op- 
position in Congress, would 
ask for more money than 
could be raised by these 
two taxes. 


Another Surprise 


There had, however, 
been little if any inkling of 
the President’s intention of 
suggesting a radical opera- 
tion upon the existing sys- 
tem of corporation taxa- 
tion. Indeed, the larger 
part of the taxes he now 
wishes to have discarded 
had only last summer been 
considered by him to be 
necessary for the sake of 
“social justice.”” But in 
keeping with his habit of 
doing the unexpected, the 
President on Tuesday sent 
to Congress a message in 
which he recommended re- 
peal of existing corpora- 
tion excess profits and in- 
come taxes as well as the 
present capital stock tax, 

















*‘Serious Business’”’ 


“Investment is a pretty serious business for 
the investor these days. Some old standards 
and what we used to consider in normal, 
placid periods as almost immutable precepts 
attached to investment methods have become 
impaired. The rental value of credit has re- 
treated, for one reason or another, to levels 
seldom seen before in our generation, if at all. 
In consequence of this fundamental change 
alone—and there are other changes from old 
procedure to consider also—it is not easy to 
determine what prices are fair prices to pay 
for securities from an investment viewpoint.” 


—From an address by the President of the 


New York Stock Exchange before a meeting 
sponsored by the Houston (Texas) Chamber 
of Commerce yesterday. 

Investment, it seems to us, has indeed be- 
come not only a serious business but an al- 
most insuperably difficult business in recent 
years. Such appears to be the case whether 
the word “investment” is taken to mean 
merely the purchase of high-grade securities 
or to connote the employment of capital in 
the creation of productive plant, equipment 
or other similar goods. 

There is here the explanation, first, of the 
fact that investment in this latter broad 
sense is still so nearly at a standstill, almost 
seven years after the onset of the depression, 
and, second, of the growing tendency of so 
many to follow the more speculative course in 
the securities and other markets. 

We have not forgotten that “the rental 
value of credit’? declined sharply and for a 
very considerable period beginning with the 
latter part of 1926, and we do not for a mo- 
ment suppose that the memory of the Presi- 
dent of the New York Stock Exchange is any 
shorter than ours. None of us has forgotten 
the tragedy that followed upon the conse- 
quences of that decline. Too many at that 
time thought that the changes then taking 
place were to be permanent, that a “new era”’ 
had arrived during which economic laws 
would remain on the shelf where they had 
largely been laid. Let us be certain that we 
do not permit ourselves to be deceived in this 
way again. 

This type of change in the “rental value of 
credit” is what most people call inflation. 























of doubt as to whether the 
President can obtain his 
way entirely, and conse- 
quently as to what the 
measure finally adopted 
will be, in part because, of 
course, the plan involves 
the repeal of levies gener- 
ally regarded as obnoxious, 
and doubtless in part for 
other reasons. 

Thoughtful observers, 
naturally, are well aware 
that our real need is not 
for additional taxation of 
any sort, but for retrench- 
ment in public expendi- 
tures that would make 
heavier taxes of any kind 
unnecessary. But there 
has been little real reason 
to hope for such a policy 
at Washington at any 
time, despite considerable 
discussion in vague terms 
of reduction in outlays. 
That there really was little 
solid foundation for such 
hope is easily seen by ref- 
erence to the Treasury 
statement issued early in 
the week, covering the 
first eight months of the 
current fiscal year. These 
figures show expenditures 
at about $4,760,000,000 as 
compared with $4,512,- 
000,000 during the com- 
parable period of the last 
fiscal year. The deficits 





and the exemption of corporate dividends from 
the normal tax on individual incomes. In the 
place of these measures he suggested a ‘“‘gradu- 
ated tax’’ upon undistributed income of corpo- 
rations, estimated to yield $1,614,000,000 annu- 
ally. The rates desired are understood to aver- 
age 331-3% of such undistributed profits, al- 
though no official word on this aspect of the mat- 
ter was included in the President’s message, which 
confined itself to a statement that the rate “‘should 
be so graduated and so fixed as to yield approxi- 
mately the same revenue as would be yielded if 
corporate profits were distributed and taxed in the 
hands of stockholders.” 


reported for the same periods are, respectively, 
$2,410,000,000 and $2,250,000,000. Expenditures 
“for recovery and relief’”’ declined to $2,216,000,000 
from $2,317,000,000, but the slight saving thus 
effected were more than offset by additional dis- 
bursements on other accounts. Then for the com- 
ing year we have the large additional outlays occa- 
sioned by the bonus measure adopted over a Presi- 
dential veto. There has therefore been little hope in 
the minds of informed people for genuine budgetary 
improvement in the early future. 
Vital Information Lacking 

But what are we to think of the taxes proposed by 

the President, particularly the suggested levies upon 
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corporations? We think it would be difficult to find 
an informed man whose opinion is worthy of serious 
consideration who would not say at once that the 
adoption of these proposals in the form in which they 
have been presented would be unfortunate, not to 
say deplorable. Modification to permit reasonable 
accumulation of surplus reserves where needed 
would, if some practicable way of doing it could be 
found and applied, help in some degree at least. 
Whether the new measure will prove better or worse 
than those already upon the statute book, assuming 
that it will be adopted in some form, will depend 
very largely upon specific provisions apparently not 
yet determined. 

The President speaks of a ‘‘graduated” tax, but 
reports from Washington seem to indicate that what 
is being planned would lay the maximum rates upon 
all corporations with undistributed earnings in excess 
of $40,000, just as is now provided in the corporation. 
income tax law. If such should prove to be the case, 
obviously the tax would be “graduated” only in the 
sense that very small corporations would pay a lower 
rate than the bulk of American enterprises whose 
shares are distributed among the public. But the 
idea of ‘“‘graduating” a tax of this sort seems to us to 
be utterly impracticable in any event, since the de- 
termination of any sensible basis for such “‘grad- 
uating’’ would involve the most intricate and dis- 
puted points of accounting practice, and information 
essential for the purpose would in a great many cases 
be unavailable or non-existent. The pronounce- 
ments from Washington by various public officials on 
this subject have already shown a lamentable lack of 
understanding of modern corporation accounts. 

There are, however, other aspects of the matter 
which do not appear to have occurred to proponents 
of the measure. The President speaks of fixing the 
rates in such a way that the revenue produced would 
be approximately equal to that which would be ob- 
tained if all profits were distributed as dividends. 
But there is no observable relationship between un- 
distributed profits and the income of individual share- 
holders. It seems to us, therefore, that the President 
has set an impossible gauge for making these rates. 
There is also the fact that large and well-known cor- 
porations, which by and large have been conserva- 
tive in the past in “‘ploughing back” earnings, are in 
many instances owned in large part by individuals 
with small incomes and consequently subject to not 
much, if any, more than normal income tax rates. 
If in such instances the proposed tax were to result 
in distribution of all earnings, a very large part of 
the expected revenue would be lost to the Treasury. 


Will Dividend Policies Be Altered? 


On the other hand, if the dividend policies of the 
more conservative corporations are, as the President 
seems to believe, actually fixed by a small group 
of very wealthy stockholders actuated by purely 
selfish motives, it would appear doubtful if the 
rates suggested would induce distribution of earn- 
ings in greater degree than at present, so very high 
are the surtax rates on individual incomes. In such 
an event that part of the income (really income, 
though for tax purposes not so classified) of the 
man of small means represented by additions to the 
surplus of corporations whose shares he holds would 
be subject to surtaxes, which he as receiver of this 
income in cash would not have to pay at all. This 
would indeed be a strange sort of “social justice.” 
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Finally, of course, there is the danger, not to say 
the certainty, unless the measure is very carefully 
drawn, more carefully than seems to us likely or 
possible, that the proposed measure will unjustly, 
unwisely and severely discriminate against new cor- 
porations, or other corporations that for reasons of 
one sort or another have not already accumulated 
large cash surpluses. They would find it doubly 
difficult to protect themselves against times of ad- 
versity by building up a comfortable cash surplus, 
This would apply also to reorganized corporations, 
generally speaking. All such enterprises, which 
are precisely those that find it difficult and expen- 
sive to obtain new money, would then be obliged to 
come into the capital market for funds for all im- 
provement and expansion expenses. We are, of 
course, aware that the laws now scheduled for 
repeal are open to many of these same objections. 
Nothing, however, is gained by replacing one poor 
system of taxation with another. 

To sum the matter up, it is difficult to be- 
lieve that the taxes proposed by the President, if 
adopted in any of the forms now apparently most 
probable, will yield even approximately the amount 
designated, or that they will alter dividend policies 
in those relatively few instances where earnings 
have in the past been largely withheld, apparently 
to suit the convenience of wealthy controlling stock- 
holders. What influence they might have upon other 
corporations and upon the business community in 
general can hardly be determined with accuracy 
until the law is written, and until rather extended 
information is available as to the precise meaning 
to be attached to a number of vital but sometimes 
highly controversial accounting terms. 


Continuing AAA Policies 


HOUGHTFUL elements in the population have 
again been impressed by several events of the 
past week, with the determination of the Adminis- 
tration to continue with the essentials of the Agri- 
cultural Adjustment Administration policies. The 
new law designed to take the place of the invalidated 
Agricultural Adjustment Act is in terms so vague 
and so loosely drawn that little or no light is af- 
forded as to what is likely to be undertaken under 
its terms. But the President’s suggestion that Con- 
eress should lay a “windfall tax” and further proc- 
essing taxes (though now called by another name) 
to raise revenue that was expected from the old 
processing taxes, while not unexpected, did begin 
to show rather definitely the direction of the wind. 
The statement of the Secretary of Agriculture to 
assembled groups of agricultural interests later in 
the week, couched as these statements were in new 
phrases revolving about “soil building crops” and 
“soil depleting crops,” left no doubt in dispassionate 
minds that the Administration, as one of its chief 
objectives, is seeking acreage control in a manner 
which is not in any essential respect different from 
that which inhered in the Agricultural Adjustment 
Act. It remains to be seen what the courts will 
have to say about all this, and what the voters 
think of it when they have the opportunity to ex- 
press an opinion next fall. 


Federal Reserve Bank Statement 
EDERAL RESERVE banking statistics were 
almost completely colorless this week. Excess 
reserve deposits of member banks over legal require- 
ments fell $20,000,000 in the week to Wednesday 
night, to an aggregate of $3,040,000,000. This reces- 
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sion occurred despite a tendency on the part of the 
United States Treasury to permit its general ac- 
count deposits with the 12 Reserve institutions to 
dwindle. Normally the effect of that procedure on 
the part of the Treasury would be to increase reserve 
deposits of member institutions, but on this occasion 
arrangements were in progress for the March quar- 
ter-date financing of the Treasury, which involves 
$1,250,000,000 in new money, as well as the refund- 
ing of $559,000,000 notes due April 15. So extensive 
were these preliminary arrangements that New York 
City reporting member banks indicated an increase 
of $101,000,000 in loans to brokers and dealers for 
the weekly period under review. It is evident, more- 
over, that the effects of the financing will be far 
more pronounced when payment is made for the 
securities on March 16. Since Federal Deposit In- 
surance levies are assessed on Treasury as well as 
other deposits with member banks, much cash will 
be turned over to the Treasury in payment for the 
new issues, and there will be a repetition of the 
incidents of last December, when excess reserves fell 
$600,000,000 in a single week. 

Gold certificate holdings of the 12 Federal Re- 
serve banks dropped $902,000 in the week to an 
aggregate of $7,669,328,000, while cash was down 
$9,746,000 to $338,513,000. These changes, together 
with a minor increase in the note redemption fund, 
occasioned a drop of $10,148,000 in total reserves, 
which amounted to $8,022,743,000 on March 4 
against $8,032,891,000 on Feb. 26. Federal Reserve 
notes in actual circulation increased $57,990,000 to 
$3,735,066,000, largely because of month-end require- 
ments. Member bank deposits on reserve account 
fell $25,464,000 to $5,813,244,000, while Treasury 
deposits on general account were $53,819,000 lower 
at $379,299,000. These changes reduced the total 
deposits $80,323,000 to $6,514,007,000 on March 4 
from $6,594,330,000 on Feb. 26. The drop in deposit 
liabilities apparently exceeded in its effect the in- 
crease of note liabilities and the fall in reserves, for 
the reserve ratio increased to 78.3% from 78.2%. 
Discounts by the System remain modest, a fall of 
$1,220,000 to a total of $5,712,000 being now re- 
corded. It would seem that industrial advances are 
diminishing in importance, for the slow subsidence 
of such loans is continued with a decrease of 
$319,000 to $31,454,000. Open market operations 
remained in suspense, with bankers’ bill holdings 
entirely unchanged at $4,673,000, while holdings of 
United States government securities increased 
$594,000 to $2,430,839,000. 


Corporate Dividend Declarations 


poem the current week dividend declarations 
were outstandingly favorable. General Elec- 
tric Co. declared a dividend of 25c. a share, payable 
April 25, which compares with only 20c. a share in 
the two preceding quarters. Consolidated Oil Corp. 
declared a dividend of 25c. a share on the common 
stock, payable April 7; a like amount was paid 
Oct. 10 last, which was the first since Oct. 31 1934, 
when 28c. a share was paid. Borg Warner Corp. 
declared a dividend of 75c. a share on the common 
stock, payable April 1, which compares with 50c. a 
share in each of the two preceding quarters. W. T. 
Grant Co. declared a dividend of 35c. a share on the 
common stock, payable April 1; previously, 25c. a 
share was paid quarterly. Keith-Albee-Orpheum 
Corp. declared a devidend of $1.75 a share on the 
7% cumulative convertible preferred stock, par $100, 
payable April 1; this will be the first payment on 
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the shares since Oct. 1 1931, when a regular quar- 
terly was paid. Emporium Capwell Corp. declared 
two dividends of 25c. a share each on the common 
stock, one to be paid April 6 and the other Oct. 5; 
20c. a share was paid April 8 1935, which was the 
first to be made since 1930. Pittsburgh Plate Glass 
Co. declared a special dividend of $1 a share, as well 
as the regular quarterly of 50c. a share, both to be 
paid April 1. Public Service Co. of Northern Ilinois 
declared a dividend of 50c. a share on the no par 
and on the $60 par common stock, which will be 
the first since Nov. 1 1933, when like amounts were 
paid. British Columbia Power Corp., Ltd., declared 
a dividend of 40c. a share on the class A stock, pay- 
able April 15, which compares with 37%4c. a share 
in previous quarters. 


Business Failures in February 


HE compilation of Dun & Bradstreet of business 
failures in February reveals a substantial re-. 
duction in that month both under the previous 
month and the month of February 1935, in respect 
of number of failures as well as amount of liabilities 
involved. 

In February 1936 only 856 firms with $14,089,000 
liabilities failed, while in January 1,077 organiza- 
tions with liabilities of $18,104,000 failed. Simi- 
larly, in February 1935 956 firms failed for $15,- 
217,000. There were exactly 100 fewer failures in 
February 1936 than in February 1935, a reduction 
of over 10%; the percentage of the decrease from 
January 1936 was 20.5%. As noted in our comment 
last month, the report of failures is no longer in- 
clusive of insurance and real estate agents and 
brokers. However, last year’s figures have been 
revised accordingly and are therefore comparable. 

Considering the figures classified by divisions of 
industry, it is evident that the greatest reduction 
from last year occurred in the manufacturing indus. 
tries. Among this type of firms there were 137 fail- 


ures, with liabilities of $3,360,000, while in February 


a year ago the number was 168 and the liabilities 
$4,636,000. Trading firms, both retail and whole- 
sale, to the number of 642, failed for $8,506,000 as 
against 664 for $7,270,000 last year; in the construc- 
tion line there were 36 failures, with $1,819,000 lia- 
bilities, while a year ago the number was 59 firms 
with $2,490,000 liabilities; only 41 commercial serv- 
ice companies liable in amount of $404,000 failed 
as compared with 65 for $821,000 in February last 
year. 

The improvement in February was quite wide- 
spread and not confined to any one section of the 
country ; however, the best showing was in the New 
York Federal Reserve District, where the number of 
failures dropped to 267 from 282 a year ago, and the 
liabilities to $4,383,000 from $6,020,000. The only 
districts in which the number of failures increased 
were Cleveland, Richmond and St. Louis; in these 
same districts, and also in the Boston district, the 
amounts of liabilities involved was greater than last 
year. In the Kansas City district the number of 
failures was the same as a year ago, but the liabili- 
ties were smaller. In the other districts, viz., Phila- 
delphia, Atlanta, Chicago, Minneapolis, Dallas and 
San Francisco, failures were fewer and liabilities 
smaller. 


The New York Stock Market 


UIET strength characterized the stock market 
in New York throughout the current week. 
There were a few periods of mild recessions, as 
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some holders took profits, but in the main the up- 
ward trend was steady and pronounced. Many 
market leaders advanced to new highs for the move- 
ment, which started almost exactly one year ago. 
Announcement by the Federal Administration of a 
new taxation program designed to whittle away 
corporate surpluses proved disconcerting, but it was 
reasoned in the market that virtually enforced dis- 
tribution of all or nearly all earnings would increase 
dividends for a time, at least. There was also a 
good deal of healthy skepticism regarding the ability 
of the Administration to force the legislation 
through Congress at this time. Foreign develop- 
ments were less uncertain, since the Japanese rebel- 
lion was adjusted quickly. In these circumstances 
stocks were bought steadily, and they advanced in 
almost every session. Trading was just under 
2,000,000 shares on the New York Stock Exchange, 
Monday, but in all subsequent sessions the total 
ranged between 2,500,000 and 3,000,000. 

The trend was firm last Saturday, despite slow 
trading. When business was resumed last Monday, 
prices advanced slowly, with farm implement stocks 
in best demand owing to the new plans for doles to 
farmers. Steel stocks showed fair gains because 
activity increased in the industry. Other groups 
showed quiet strength. Gains were more pro- 
nounced on Tuesday, when it appeared that the tax 
program of the Administration might occasion 
larger dividend disbursements by the corporations 
against which the program obviously was directed. 
Leading steel stocks attained new highs for the 
movement, and many other industrials showed simi- 
lar results. Railroad and utility issues gave evi- 
dence of gathering strength. After a firm opening 
on Wednesday profit-taking appeared in most sec- 
tions of the list and the early gains were canceled. 
Net results of this session were negligible, save in 
a few specialties, which continued to advance. The 
market resumed its upswing in an impressive man- 


ner, Thursday, with leading issues up 1 to 5 points.. 


Oil and carrier stocks showed best results, but only 
a few other groups failed to join in the movement. 
In another fairly active session, yesterday, prices 
of industrials were marked higher, while small gains 
appeared in a number of rail and utility stocks 
as well. 

In the listed bond market movements were sharply 
upward, with United States government issues in 
the lead. Long-term Treasury bonds advanced 
steadily, and almost all issues finally eclipsed their 
highs of last year. These results followed the highly 
successful offering of $1,850,000,000 of new and re- 
funding bonds and notes, Monday. It appeared, 
yesterday, that $8,459,000,000 in new money was 
offered the Treasury on its new money issues of 
$1,250,000,000. With the March financing out of 
the way and the demand for the new issues far in 
excess of the supply, investors turned to outstanding 
obligations. High-grade corporate bonds joined in 
the movement and a number of these issues likewise 
established highs for all time. The new flotations 
announced during the week were subscribed eagerly 
and premiums over offering levels quickly were 
established. Speculative bonds and most foreign 
dollar issues moved forward in parallel lines with 
stocks. Italian and Japanese bonds' showed 
especially impressive recoveries. Commodity mar- 
kets moved quietly and irregularly, and no pro- 
nounced changes were recorded. In the foreign ex- 
change markets strength was shown for a time by 
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the European gold currencies, and The Netherlands 
guilder attained a level that permitted a small gold 
shipment to Holland, but in later dealings of the 
week the dollar strengthened. Arrangements by the 
Treasury for direct purchases of newly-mined Cana- 
dian silver did not affect the market. 

On the New York Stock Exchange 263 stocks 
touched new high levels for the year and 46 stocks 
touched new low levels. On the New York Curb 
Exchange 128 stocks touched new high levels and 
24 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 880,760 
shares; on Monday, 1,982,520 shares; on Tuesday, 
2,697,080 shares; on Wednesday, 2,978,740 shares; 
on Thursday, 2,590,140 shares, and on Friday, 
2,888,540 shares. On the New York Curb Exchange 
the sales last Saturday were 287,350 shares; on 
Monday, 560,885 shares; on Tuesday, 868,865 shares ; 
on Wednesday, 554,947 shares; on Thursday, 641,165 
shares, and on Friday, 727,685 shares. 

The character of the stock market this week was 
one of strength. Despite some uncertainty, coupled 
with small-scale recessions in a few sessions during 
the week, the trend of trading on the whole was 
mostly toward higher levels. At the close yesterday 
the list in general displayed an improved tone over 
that of the previous Friday. General Electric closed 
yesterday at 4034 against 3914 on Friday of last 
week ; Consolidated Gas of N. Y. at 36 against 333, ; 
Columbia Gas & Elec. at 1834 against 1714; Public 
Service of N. J. at 4814 against 43; J. I. Case Thresh- 
ing Machine at 123 against 11314; International 
Harvester at 7414 against 67; Sears, Roebuck & Co. 
at 6514 against 63144; Montgomery Ward & Co. at 
4214, against 3914; Woolworth at 523% against 52%, 
and American Tel. & Tel. at 17314 against 17234. 
Allied Chemical & Dye closed yesterday at 198 
against 17314 on Friday of last week; Columbian 
Carbon at 103 against 103144; E. I. du Pont de Ne- 
mours at 15014 against 14314; National Cash Regis- 
ter A at 2934 against 2714; International Nickel 
at 503% against 507%; National Dairy Products at 
2434 against 2414; Texas Gulf Sulphur at 37%% 
against 38; National Biscuit at 3434 against 3334; 
Continental Can at 82 against 80; Eastman Kodak 
at 167 against 160; Standard Brands at 17 against 
1714; Westinghouse Elec. & Mfg. at 119% against 
117; Lorillard at 2234 against 23; United States 
Industrial Alcohol at 4614 against 427; Canada 
Dry at 1414 against 1314; Schenley Distillers at 5114 
against 5114, and National Distillers at 35 
against 3034. 

The steel stocks advanced this week to higher 
levels. United States Steel closed yesterday at 67 
against 633, on Friday of last week; Bethlehem 
Steel at 59 against 5754; Republic Steel at 25%, 
against 2434, and Youngstown Sheet & Tube at 53 
against 511%. In the motor group, Auburn Auto 
closed yesterday at 525% against 4614 on Friday of 
last week; General Motors at 63% against 58%, ; 
Chrysler at 10034 against 9432, and Hupp Motors 
at 2% against 3. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 28% against 2714 
on Friday of last week; United States Rubber at 
2014 against 1954, and B. F. Goodrich at 1914 
against 19. The railroad shares show improvement 
as compared with a week ago. Pennsylvania RR. 


closed yesterday at 36 against 3634 on Friday of 
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last week; Atchison Topeka & Santa Fe at 79% 
against 75; New York Central at 3814 against at 
38144; Union Pacific at 138144 against 131; Southern 
Pacific at 3644 against 353g; Southern Railway at 
1834 against 181%, and Northern Pacific at 3314 
against 3444. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 621% against 60 on Fri- 
day of last week; Shell Union Oil at 191% against 
18, and Atlantic Refining at 321% against 313%. In 
the copper group, Anaconda Copper closed yester- 
day at 35144 against 3414 on Friday of last week; 
Kennecott Copper at 3854 against 3734; American 
Smelting & Refining at 72% against 673%, and 
Phelps Dodge at 3534 against 35%. 

Mildly favorable tendencies are reflected by cur- 
rent trade and industrial reports. Steel ingot pro- 
duction for the week ending to-day was estimated 
by the American Iron and Steel Institute at 53.5% 
of capacity against 52.9% last week and 48.2% at 
this time last year. Production of electric power 
for the week ended Feb. 29 totaled 1,903,363,000 kilo- 
watt hours, the Edison Electric Institute reports. 
This compares with 1,941,633,000 kilowatt hours in 
the preceding week and with 1,734,338,000 kilowatt 
hours in the corresponding week of 1935. Car load- 
ings of revenue freight for the week to Feb. 29 were 
673,123 cars, a gain of 86,411 cars over the previous 
week and of 68,792 cars over the same week of 1935, 
the Association of American Railroads states. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 983¢c. as against 10014c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 6014c. as against 603¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 27%c. as against 29c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.30c. as against 11.33c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.98c. as against 15.638c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver was 19 1/16 
pence per ounce as against 1934 pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on Londan closed yesterday at $4.991% as 
against $4.9914, the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.673¢c. as against 6.6834c. the close on Friday of 
last week. 


European Stock Markets 


RICE variations were small this week on stock 
exchanges in the principal financial centers 

of Europe. International political developments 
were not encouraging and there was a tendency at 
London, Paris and Berlin to await the outcome of 
current negotiations regarding Italy and Ethiopia, 
while uncertainty regarding the Japanese incidents 
also restricted trading. Armaments stocks in the 
London market were marked higher for a time on 
publication of the British government’s extensive 
armament program. But when it was realized that 
the British plan is definite only for a brief period, 
with further developments hinging on what other 
nations do, prices of the related shares again were 
marked down. New developments were lacking in 
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the international monetary sphere, for it was rea- 
lized in Europe that the plea for stabilization made 
here Thursday by Secretary of State Cordell Hull 
was an election campaign speech, which merely re- 
stated the American position. It is held possible 
that changes will take place after the French elec- 
tions, next spring, but even that is uncertain. Trade 
reports, meanwhile, show that the principal indus- 
trial countries of Europe are retaining the gains 
made last year, but extension of this improvement 
appears to be a difficult matter. 

The London Stock Exchange was cheerful in the 
opening session of the week, with railway shares in 
excellent demand. British funds were quiet and un- 
changed, since large new loans were anticipated. 
Industrial securities reflected continued buying, and 
most of the international issues also were good, 
owing to favorable week-end reports from New York. 
When the British White Paper on armaments was 
published, Tuesday, sharp advances were registered 
in armaments and aircraft stocks, while industrial 
issues in general also improved. British funds were 
dull, with some investment buying noted. Japanese 
issues advanced and some gains also were noted in 
Anglo-American trading favorites. The London 
market was very quiet on Wednesday, with arma- 
ments issues lower as study of the White Paper 
revealed that the armaments program of the govern- 
ment is quite indefinite beyond 1937. British funds 
came into better demand as the facts of the situa- 
tion were realized. International issues held well, 
owing to continued favorable reports from New 
York. The tone was firm on Thursday in almost all 
departments of the market. British funds improved. 
despite announcements of new municipal and cor- 
porate issues, while iron and steel shares led an 
advance in industrial stocks. Japanese issues were 
soft in the foreign section, but others held to former 
levels. Small gains were recorded yesterday in 
British funds, but industrial stocks were uncertain. 

On the Paris Bourse a good deal of uncertainty 
regarding the future was noted Monday, and prices 
were soft in almost all departments of the market. 
Rentes were offered steadily, and quotations de- 
clined materially. Some of the French industrial 
stocks resisted the trend, but most equities joined 
in the decline, while international securities like- 
wise showed weakness. The Italo-Ethiopian problem 
which the nations debated at Geneva depressed the 
Bourse on Tuesday, with rentes showing the effects 
more than other securities. The sharp recessions in 
rentes affected bank stocks, but some industrial is- 
sues again were firm, while international securities 
turned irregular. Renewed softness in rentes per- 
turbed the market on Wednesday, and the Paris cor- 
respondent of the New York “Times” was moved to 
remark that “even when it is presumed, as it is, that 
within the next few months the franc will be deval- 
ued, the present low rates of rentes are not justi- 
fied.” French bank, industrial and utility stocks 
held their ground, and international issues also 
were steady. Gains were the rule on Thursday, with 
rentes finally in good demand. The issues of the 
French government recovered part of their previous 
losses, and the list as a whole was stimulated some- 
what by this development. Rentes were steady in 
dull trading yesterday, while other groups were 
mildly irregular. 

There was little business on the Berlin Boerse in 
the initial session of the week and price changes 
were small. A few specialties showed gains, but 
the list as a whole tended to settle to slightly lower 
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levels. The dulness was in evidence Tuesday, and 
it was so pronounced that one commentator assumed 
most transactions in securities now are going on 
in private ways. Changes were described as trivial 
in the regular market. Nor was there much activity 
on Wednesday, although the trend improved in that 
session. Favorable earnings reports stimulated the 
mining section, but other securities were stagnant 
and virtually unchanged. Quotations were marked 
slightly lower in a dull session on Thursday. One 
or two issues suffered severely from reductions in 
dividend disbursements, but the general list merely 
drifted lower by fractions. After a firm start 
yesterday, prices dropped on the Boerse, and 
changes at the end were small. 


Naval Conference 


T THE start of its fourth month, the London 
naval conference appeared likely to emerge 

from long continued confusion and uncertainty with 
a three-Power agreement covering an exchange of 
building information on all classes of ships for the 
next six years. Delegates from Britain and the 
United States co-operated closely throughout the 
deliberations, and the two leading naval Powers of 
the world naturally would form the nucleus of the 
agreement. A formula was worked out late last week 
whereunder France is apt to abide by the arrange- 
ment, as well. French representatives objected 
firstly, to capital ships of more than 27,000 tons, 
and secondly, to the British proposal to invite Ger- 
many to attend the conference. It seems likely that 
French opposition on both these counts was directed 
primarily against any invitation to Berlin. The 
British government was informed officially last 
Monday that the Reich would be willing to conclude 
a separate treaty with Britain, embodying limita- 
tions as to types and classes and an exchange of 
building information consonant with the general 
naval accord. French objections to 35,000-ton battle- 
ships thereupon vanished. The new accord will call 
for a further conference in 1940, when the entire 
naval situation is to be reviewed. In all probability, 
four years is the utmost for which definite under- 
standings can be arranged in this rapidly changing 
world of diplomatic alliances and armaments in- 
creases. Italy gave no sign this week of any reces- 
sion from her stand of aloofness until sanctions are 
modified or discontinued. Japan withdrew from 
the conference altogether early this year. Little as 
it is, something at least bids fair to be rescued from 
the wreck of the Washington and London naval 


treaties. 


European Armaments and Diplomacy 
UROPEAN diplomacy has moved from crisis to 
crisis in recent months, and it appears that 
fateful questions once again are facing the states- 
men of the leading European Powers. At the same 
time, indications were afforded of tremendous in- 
creases in the armaments of Great Britain, and of 
increasing uncertainty regarding the actual status 
of the demilitarized Rhineland zone. Geneva reports 
made it clear that England and France again are 
facing the problem of a common policy with regard 
to Italy, with war or peace quite possibly dependent 
on the answer. France continued to move toward 
ratification of the mutual defense pact with Soviet 
Russia, for only the assent of the French Senate 
now is necessary to this end. Speaking for the Ger- 
man people, Chancellor Adolf Hitler held out an 
olive branch to France, with results that are not yet 
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apparent. The German government, moreover, 
strengthened its ties with Great Britain by agreeing 
to sign a separate naval accord embodying, as to 
types of vessels, the general terms of the accord 
which it is hoped may be achieved at the London 
Naval Conference. Premier Benito Mussolini seems 
still to harbor the idea of an alliance embracing 
Italy, Germany, Austria, Poland and Hungary, even 
though the German government is not even luke- 
warm to that project. Officials of the Austrian and 
Hungarian governments arrived in Rome, early 
this week, to discuss diplomatic problems with 
Signor Mussolini. 

Perhaps the most significant item in the confused 
welter of reports from Europe was the announce- 
ment by the British government, Tuesday, of its 
plans for enlarged armaments on sea, land and air. 
In a White Paper published by the government, at- 
tention was called to the armaments increases in 
Germany, France, Belgium, Italy, Russia, Japan 
and the United States, and it was on the basis of 
such performances that the British authorities 
called for enlargement of their own defense forces. 
No confirmation was afforded in the White Paper 
of preliminary estimates that £300,000,000 would be 
spent on armaments. The question of cost was not 
treated in the survey, and the authorities also were 
careful to avoid definite commitments beyond those 
for next year. The program was described as flexible, 
and it was indicated that plans for expansion might 
be increased or decreased, in accordance with trends 
in other countries. It was made clear, however, that 
two capital ships are to be laid down in 1937 and 
the cruiser fleet increased to 70 units. The British 
army is to be re-equipped, field artillery is to be 
modernized, and additions made in strength. The 
Royal Air Force is to receive 250 more airplanes 
for home defense, bringing the number of such units 
to 1,750, while for Imperial defense, as distinguished 
from home defense, 144 airplanes are to be added, 
making that total 264 machines. The increase of 
aerial power, it was emphasized, will be greatly in 
excess of the numerical additions, since new develop- 
ments in design will augment the “striking power.” 

It was in connection with oil sanctions against 
Italy that French officials again raised the question 
of the British atitude in the event of German aggres- 
sion on land. The British Foreign Secretary, An- 
thony Eden, urged oil sanctions when the special 
committee met at Geneva on Monday. But French 
officials, it appears, were in receipt of information 
from Rome to the effect that Italy would withdraw 
from the League and would send military forces to. 
the French frontier if such sanctions were approved. 
Premier Mussolini also declared, it is said, that he 
would terminate Italian military commitments to. 
France and would no longer oppose German rearma- 
ment of the Rhineland zone, if France supported 
Kngland on oil sanctions. The French diplomats. 
turned to the British, in this situation, and de- 
manded commitments on land, with respect to Ger- 
many, very similar to those already granted by: 
France to England on the sea, with respect to Italy. 
All the important diplomats at Geneva departed on. 
Wednesday for their respective capitals, to report 
to their governments and ponder the questions in- 
volved. 

The German Foreign Office appears to be viewing 
all these and related matters with significant re- 
straint. It has long been the contention in informed 
circles that the Reich is waiting for plums to fall, 
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in its lap and will commit itself only in return for 
valuable considerations from one or another of the 
leading Powers in Europe. The negative policy of 
the Wilhelmstrasse seems still to be effective, pos- 
sibly because no sufficient inducements have yet 
been offered. Chancellor Hitler, through his favorite 
medium of an interview with a French press corre- 
spondent, indicated late last week that he still de- 
sires an understanding between France and Ger- 
many, and it is quite obvious that this incident was 
directed against French ratification of the Franco- 
Soviet mutual defense pact. But the French press 
reaction, inspired by the “Quai d’Orsay,” was quite 
as skeptical as in the past. In French circles the 
ratification of the Franco-Soviet pact was accepted 
as a foregone conclusion, now that the Chamber has 
voted for such action, while Moscow was obviously 
delighted with the strengthened ties. No indications 
are available, as yet, regarding the tenor of the con- 
versations in Rome among officials of the Italian, 
Austrian and Hungarian governments. 


Italy and Ethiopia 


MPORTANT victories on the northern front in 
Ethiopia again were reported this week by the 
Italian forces there, while at Geneva the League au- 
thorities decided to make another appeal to the bel- 
ligerents for a peaceful solution before proceeding 
to any genuine consideration of oil and other sanc- 
tions against Italy. The immediate significance of 
the European moves is shrouded in the mystery of 
a deeply clouded diplomatic situation. While Pierre 
Laval was Premier, France consistently softened the 
blows struck at the aggressor in the Ethiopian con- 
flict, and it would seem that the Sarraut Ministry 
is inclined to follow in such footsteps. British 
spokesmen at Geneva insisted last Monday that they 
are ready for immediate application of oil sanctions, 
if other League States could agree on this point. 
The French Foreign Minister, Pierre-Etienne Flan- 
din, suggested another effort for peace negotiations, 
and an appeal accordingly was addressed to Italy 
and Ethiopia on Tuesday for an armistice “in the 
framework of the League of Nations and in the spirit 
of the Covenant.” Replies were requested by March 
10, but Ethiopia accepted on Thursday. Although 
the Italian government will start to consider the 
plea formally only to-day, Rome dispatches suggest 
the likelihood of an Italian acceptance as well. The 
League committees, meanwhile, formulated plans 
for applications of oil sanctions in the event nothing 
comes of the peace plea. 

Whether these occurrences represent diplomatic 
window dressing or a genuine last resort may not 
be known until next week, if ever. Last Sunday, 
before the League committees met, the French 
authorities intimated that Italy now is willing to 
negotiate for termination of the Ethiopian war. On 
Tuesday, Rome issued a decree nationalizing all the 
large banks in Italy, the institutions mostly affected 
being the Bank of Italy, the Credito Italiana, the 
Banca Commerciale Italiana and the Banco di 
Roma. There have been other indications that the 
Italian government and people were finding the 
path of warfare increasingly difficult, but it also is 
plain that the people are thoroughly with Premier 
Mussolini in the struggle. When the League sanc- 
tions committee met at Geneva, Monday, Foreign 
Minister Flandin doubtless informed Foreign Sec- 
retary Anthony Eden, of Great Britain, regarding 
the actual stand of the Italians. To the surprise 
of some observers in Geneva, Captain Eden declared 
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that Great Britain “is in favor of the imposition of 
an oil sanction by the members of the League and 
is prepared to join in early application of such a 
sanction if the other principal supplying and trans- 
porting States who are members of the League are 
prepared to do likewise.” Foreign Minister Flandin 
countered with his suggestion for a fresh appeal to 
the belligerents, which was adopted. It was re- 
ported from the League city on Tuesday that Italy 
would withdraw from the League and would no 
longer oppose German military occupation of the 
Rhineland zone if oil sanctions were applied. Simi- 
lar reports emanated from London, and in all likeli- 
hood they are authentic. In a situation of this kind 
it is highly improbable that France would agree to 
support oil sanctions against Italy. Rome is ex- 
pected to accept the League invitation, with a reser- 
vation that peace talks must be based on her recent 
acquisitions of territory in Ethiopia. 

Marshal Pietro Badoglio, commander of the 
Italian forces in northern Ethiopia, announced on 
Feb. 28 his conquest of Mount Alaji, without resist- 
ance from the retreating armies of the Ethiopians, 
who were whipped 10 days earlier some 12 miles to 
the northward. Mount Alaji was the point of great- 
est advance by Italian forces 40 years ago, and that 
factor probably encouraged the Italian spurt for- 
ward. All of Italy joined in a huge celebration, for 
the incident was held there to wipe out the stigma 
of the Italian defeat in 1896. Some important Ethi- 
opian forces in northern Ethiopia were trapped by 
the Italian advance, and Marshal Badoglio promptly 
set to work to annihilate such troops. He succeeded 
in cornering one army under Ras Kassu, and an 
announcement on Monday indicated that the guer- 
rilla force was destroyed. The Ethiopian casualties 
were placed at 10,000 by the Italian commander, but 
only a few Italians were killed or wounded. Per- 
haps because the wish was father to the thought, 
Rome suggested on Monday that Ethiopia probably 
would sue for peace. The Italian forces in northern 
Ethiopia, meanwhile, have started that long and 
painful process of consolidation of fresh gains. It 
was intimated in Rome that General Graziani now 
might renew his offensive in the southern part of 
the country. 


Credits for Soviet Russia 


ARDLY a week goes by without some reports 
from London and Paris of plans to extend 
credits to the Soviet Union, so that Russian pur- 
chases might be augmented in the respective mar- 
kets. In both cases political considerations appear 
to play a considerable part in the desire to increase 
trade relations. So far, however, the projects re- 
main in preliminary stages, possibly because the 
Russian authorities are not anxious to pay high 
interest rates for any advances. The commercial 
credits they obtained in Germany were used only in 
part, and quickly repaid, indicating an increasing 
degree of self-sufficience. London dispatches sug- 
gest that the British Foreign Office would not be 
averse to arrangements by London bankers for 
credits to Russia, largely because that would aug- 
ment Russian influence and increase the political 
dependability of the country. But London bankers 
have not yet been swayed by such arguments. Now 
that the Franco-Soviet pact has been approved by 
the French Chamber of Deputies, it is argued in 
French official circles that new commercial credits 
should be granted to Soviet Russia, apparently on 
grounds quite similar to those advanced by the Brit- 
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ish Foreign Office. This promptly brought up the 
question of the old Czarist debts to French investors, 
but Foreign Minister Pierre-Etienne Flandin main- 
tained, in reply, that the problem of such debts 
should be reopened only “when circumstances seem 
more favorable.” The French Minister of Com- 


merce, Georges Bonnet, is said to have suggested 


credits for Russia up to 800,000,000 francs. 


Japanese Rebellion 


APANESE affairs remained in turmoil this week 
J following the military rebellion of Feb. 26, in 
which a number of Cabinet Ministers were slain by 
fanatical troops quartered in Tokio. The strange 
story of that rebellion became stranger still when 
it was revealed, last Sunday, that Premier Keisuke 
Okada, reported killed by the revolting troops, was 
alive. It appeared that the soldiers had shot the 
brother-in-law of the Premier, Colonel Denzo 
Matsuo, who closely resembled the Premier. The 
rebellion collapsed completely last Saturday when 
the 1,900 officers and men engaged in the revolt 
slowly returned to their barracks, and it seems that 
a few of the “young officers” concerned disposed 
of themselves in the accredited Japanese manner. 
Despite the continued existence of Premier Okada 
and the suicide of some young officers, it seems 
more than likely that the rebellion succeeded in im- 
pressing upon the real rulers of Japan the necessity 
for greater concessions to the militaristic spirit in 
that country. For the world at large this is some- 
thing of a calamity, since Japanese encroachments 
in Eastern Asia already have brought war close on 
several occasions. If the military leaders are en- 
couraged by recent events to extend their endeavors, 
war in the Far East would appear to be unavoidable. 

Martial law was proclaimed in Tokio last week 
when the seriousness of the revolt became apparent, 
and martial law was continued this week. Premier 
Okada resigned his post immediately after he 
emerged from hiding, and a search for a suitable 
successor was started immediately by Emperor Hiro- 
hito and his advisers. Prince Saionji, whom the 
rebels sought unsuccessfully to murder, aided the 
Emperor in this endeavor. Prince Fumimaro 
Konoye was invited to form a new government, but 
the 42-year-old peer declined for reasons of “ill 
health.” Koki Hirota, Foreign Minister in the 
Okada Cabinet, accepted the commission on Thurs- 
day, after the leaders of the army and navy were 
questioned as to his acceptability. It is held evident 
in Tokio that the new Premier will have to make 
wide concessions to the militaristic spirit that pro- 
duced the revolt against the restraining hands of 
the elder statesmen last week. The Japanese Am. 
bassador to Washington, Hirosi Saito, issued a state. 
ment last Saturday in which he deprecated the pos- 
sibility of military domination in Japan. But some 
curious reasoning was introduced into his state- 
ment by the Ambassador, who declared that the best 
military men in Japan are not militarists. In other 
countries the Japanese events were followed with 
the utmost anxiety. It was probably in view of the 
possibility of further encroachments by Japan in 
Eastern Asia that Joseph Stalin, the Russian dic- 
tator, declared in an interview granted to Roy How- 
ard, of the Scripps-Howard newspapers, last 
Wednesday, that the Soviet Union is prepared to 
go to war with Japan, if necessary, in order to 
preserve the independence of its virtual ally, the 
People’s Republic of Outer Mongolia. In military 


circles it is accepted as a matter of course that 
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Japan would strike across Outer Mongolia if any 
attempt were made to gain control of the Russian 
Maritime Province of Siberia. 


New Treaty with Panama 


ROTRACTED negotiations for a new general 
treaty were concluded by the governments of 
the United States and Panama, last Monday, when 
signatures were attached to an accord that probably © 
will dissipate all differences between the two coun- 
tries. Although the texts of the accord and its sub- 
sidiary conventions will not be published pending 
consideration by the United States Senate and the 
Congress of Panama, enough was made known to 
indicate that a further wide advance in the good 
neighbor policy of President Roosevelt is effected 
by the terms. Washington reports indicate that 
this country renounces the right to intervene in 
Panama, in order to maintain order in the cities of 
Panama and Colon and the adjacent territories. 
This right, which constituted the first article in the 
basic treaty of 1903, always proved irksome to 
Panama, and it was regarded with suspicion 
throughout Latin America. Equally important is 
a belated adjustment of the $250,000 annuity pay- 
able to Panama for rights and privileges granted 
in connection with the Canal Zone. Three annuity 
checks were returned by Panama, because they have 
not accorded with the stipulation for gold payment 
in the coin of 1904. It is now provided that the 
United States government will pay 430,000 balboas 
annually, and it is indicated in some Washington 
accounts that the Panamanian currency was fixed 
for the purpose of the agreement at the present value 
of the United States dollar. In effect, this means 
that the balboa payment slightly more than com- 
pensates for the reduction in the gold value of the 
United States dollar, the excess over exact com- 
pensation being partly in payment of interest on 
the deferred annuities. 

Extensive changes in the relationships of the two 
countries are embodied in the accord, and it is sug- 
gested that the increased annuity is partly in con- 
sideration of such changes. The original guarantee 
of Panamanian independence is altered to a mutual 
agreement to resist aggression by other countries. 
The Panamanian demand for guarantees against 
unfair competition within the Canal Zone is granted, 
and the question of acquiring land in Colon and 
Panama cities by exercise of the right of eminent 
domain also is adjusted. The subjoined conventions 
provide for regulation of radio communications in 
Panama and the Canal Zone, for transfer to Panama 
of two naval radio stations, and for construction of 
a trans-isthmian highway between Panama and 
Colon. Various other points were settled in general 
accord with a policy of joint responsibility with ref- 
erence to the Canal, and of co-operation in further- 
ing common interests. “Both governments have 
been inspired by a desire to co-operate for their 
mutual welfare, and have constantly exhibited a 
spirit of good-will and mutual respect for each 
other’s rights,” the State Department announced. 
“It has been the purpose of the United States to 
eliminate, in so far as possible, all causes of friction 
and all grounds of legitimate complaint on the part 
of Panama, but without sacrificing any rights 
deemed essential by this government for the efficient 
operation, maintenance, sanitation and protection of 
the Canal.” The accord was signed for the United 
States by Cordell Hull, Secretary of State, and 
Sumner Welles, Assistant Secretary, and for 
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Panama by Dr. Ricardo J. Alfaro, Panamanian 
Minister, and Dr. Narciso Garay, Minister of 


Panama on special mission. 


Pan-American Peace Conference 


ARAGUAY remains the only stumbling block to 
the Pan-American peace conference which 
President Roosevelt suggested in personal communi- 
cations to the heads of all Latin American Repub- 
lics, but Washington seemed to believe on Tuesday 
that acceptance on the part of the Asuncion regime 
will follow after the revolutionary government 
which gained power on Feb. 18 is consolidated. 
Ostensibly, it was on the basis of opposition to the 
preliminary accords of the Chaco peace conference 
in Buenos Aires that the Paraguayan military junta 
overthrew the Ayala regime last month. But it was 
precisely on the basis of those accords that Presi- 
dent Roosevelt deemed the time ripe for a general 
conference designed to eliminate the possibility of 
such strife as that between Bolivia and Paraguay. 
This situation appears to be straightening itself out 
slowly but surely. In Argentine diplomatic circles 
the opinion prevailed late last week that none of 
the Chaco peace conference governments would 
recognize the new Paraguayan regime until and 
unless the arrangements for exchanges of prisoners 
and other matters were accepted by the provisional 
government of Colonel Rafael Franco in Paraguay. 
Delegates from Argentina, Brazil, Chile, Peru, 
Uruguay and the United States took part in the 
Chaco peace discussions, and the pressure of all 
these countries probably will suffice to bring Para- 
guay into line. Washington doubtless concluded 
for this reason on Tuesday that “no obstacle will be 
presented to the convoking of the projected inter- 
American peace conference at Buenos Aires.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Pre- 
Country | Effea Date vious Country | Effect Date otous 
Mar.6| EZstablished | Rate Mar.6| Established | Rate 
Austria....| 3% |July 101935; 4 Hungary...j; 4 Aug. 28 19 4 
Batavia ...|; 4 July 1 1935 Hf. India...... 3 Nov. 29 1 3 
Belgium...}; 2 May 15 1935} 2 hie’ @ June 30 1932; 3 
Bulgaria...}| 6 Aug. 15 1935 iil eowsece 5 Sept. 91935) 4 
Canada....| 2% |Mar. 111935) .. |iJapan..... 3.65 |\July 31933!) 4.83 
Chile...... 4 Jan. 24 1935) 44 |/Java...... 4% |June 2 1935 5, 
Colombia..| 4 July 18 1933) 6& Jugoslavia 5 Feb. 119 6 
Czechoslo- Lithuania... Jan. 21934 7 
vakia....| 3 j|Jam. 1 1936) 34 |/Morocco...| 6% |May 28 19 4hy 
Danzig....| 5 Oct. 21 1935) 6 Norway ...| 3 May 23 1933) 4 
--| 3% |Aug. 21 1935; 2 es a Oct. 25 1 6 
England...| 2 j|Junme 30 1932) 2 Portugal...j| 5 /|Dee. 13 1934; 5% 
Estonia...) 6&5 Sept. 25 1934) 5 R --| 4 Dec. 7 19 6 
Finland... 4 Dec. 41934) 4 South Africa| 3 May 15 1933) 4 
France....| 3% |Feb. 6 1936) 4 Spain ..... 5 July 10 19 5% 
Germany..| 4 Sept. 30 1932; 5 Sweden....j} 2 Dee. 11933) 3 
Greece....| 7 Oct 13 1933) 7% Switseriand| 2 May 219 2 
Holland .. 2% ‘Feb. 3 1936' 3 











Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@°.8% as against 9-16@ 
542% on Friday of last week, and 9-16% for three- 
months’ bills as against 9-16@°*.% on Friday of last 
week. Money on call in London on Friday was 4%. 
At Paris the open market rate remains at 34% 
and in Switzerland at 234%. 


Bank of England Statement 


HE statement for the week ended March 4 reveals 

a slight loss of £5,168 in gold holdings which 
together with an expansion of £4,147,000 in circula- 
tion, brought about a decrease of £4,152,000 in 
reserves. The Bank now holds £201,351,505 gold as 
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compared with £193,092,083 a year ago. Public 
deposits fell off £893,000 and other deposits £485,643. 
The latter consist of bankers’ accounts which de- 
creased £1,667,180 and other accounts which rose 
£1,181,537. The proportion of reserve to liability 
dropped down to 38.44% from 40.85% a week ago; 
last year it was ‘46.77%. Loans on Government 
securities increased £1,335,000 and those on other 
securities £1,458,494. Of the latter amount £923,548 
was an increase in discounts and advances and £534,- 
946 in securities. No change occurred in the 2% 
discount rate. Below are the different items com- 
pared with prior years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























March 4 March 6 March 7 March 8 March 9 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation... _.__- 402,028,000 380,066, 120| 370,219,833|363,327,323|354,475,000 
Public deposits - -_- 7,930,000] 11,201,601) 21,811,071| 14,984,436] 7,835,625 
Other deposits... __ . 141,160,973, 144,898,394] 136,311,430] 147,102,917|126,747,150 
Bankers’ accounts -| 104,522 241/104. ,484,065| 99,737,518] 112,577,469] 93,565,017 
Other accounts. - .| 36,638,732| 40,414,329] 36,573,912| 34,525,448| 33,182,133 
Govt. securities... - 83,440,001] 85,146,044] 76,729,732] 78,705,258| 54,370,906 
Other securities. _ __- 26,585,345] 16,183,348] 17,829,581| 29,244,015) 56,475,363 

Dist. & advances} 11,922,095) 5,426,227] 5,800,140} 11,761,156} 11,545, 
Securities... ____- 14,663,250| 10,757,121| 12,029,441] 17,482,859] 44,930,328 
Reserve notes & coin] 57,323,000] 73,025,963| 81,801,599] 73,373,757| 41,980,416 





Propor. of.res.toliab.| 38.44% 46.77 % 51.73% 44.65%| (31.19% 
Bank rate_____.__. 2% 2%, 2% 2% 4% 











--|201,351 505) 193,092,083) 192,021, ie sao, 121,455,416 





Bank of France Statement 


HE statement for the week ended Feb. 28 shows 
an increase in gold holdings of 351,500,208 
francs, bringing the total up to 65,788 ,994,145 francs. 
Gold a year ago aggregated 82,195,580,538 frances, 
and the year before 73,928,199,446 frances. Credit 
balances abroad record a loss of 18,000,000 francs 
and creditor current accounts of 668,000,000 francs. 
The Bank’s reserve ratio stands at 70.89%, as 
against 80.69% last year and 77.32% the previous 
year. Notes in circulation reveal a large increase, 
namely, 1,522,000,000 franes, bringing the total of 
notes outstanding up to 81,237,252,540 francs. 
Circulation a year ago aggregated 83,745,039,965 
francs and two years ago 82,575,518,230 francs. 
French commercial bills discounted and advances 
against securities register increases of 418,000,000 
francs and 20,000,000 francs, respectively. A com- 
parison of the various items for three years appears 
below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


jor Week Feb. 28 1936 | Mar. 1 1935 | Mar. 2 1934 








Francs F 
_+351,500,208/65, 788, "094,1 45/|82,195,580 580,538 73, 028. "199, 446 
—18, 000, ‘000 7, ‘448, ‘873 10,611,132 12,681,045 


9, “aoa ee et 3, he 591, ToD 5, 34 ay 220 


Gold holdings... -.. 
Credit bals: abroad. 
a French commercial] 
bills discounted..| +418,000,000 
b Bills bought abr’d No change 
Adv. against securs - + 20,000,000 
Note circulation. ...}| + 1,522,000 000/81, 237. 252, ‘540 83, 745, ‘039, 965/82, ‘575, ‘518 "230 
Credit .current accts.| —668 ,000,000/11 560, 967, 274/18,115,814,419] 13,037,579,726 


Proport’n of gold on 
hand to sight liab - —0.28% 70.89% 80.69% 77.32% 


a Includes bills purchased in France. b Includes bills discounted abroad. 











Bank of Germany Statement 


HE statement for the last quarter of February 
again shows a loss in gold and bu_lion, this 
time of 1,935,000 marks. The Bank’s gold now 
aggregates 71,675,000 marks, in comparison with 
80,136,000 marks last year and 333,480,000 marks 
the previous year. An increase appears in reserve 
in foreign currency of 47,000 marks, in bills of 
exchange and checks of 545,113,000 marks, in ad- 
vances of 27,908,000 marks, in other daily maturing 
obligations of 10,119,000 marks, and in other la- 
bilities of 19,926,000 marks. The reserve ratio, 
which is now 1.84%, is the lowest on record; a year 
ago it was 2.34% and two years ago 9.7%. Notes 
in circulation record an increase of 420,208,000 
marks, bringing the total up to 4,176,670,000 marks. 
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Circulation a year ago was 3,617,442,000 marks and 
the year before 3,494,091,000 marks. Silver and 
other coin, notes on other German banks, invest- 
ments and other assets register decreases, namely 
107,409,000 marks, 3,240,000 marks, 661,000 marks 
and 9,570,000 marks, respectively. Below we furnish 
a comparison of the different items for three years: 


REICHSBANK’'S COMPARATIVE STATEMENT 




















Changes 
Jor Week Fed. 28 1936 | Fed. 28 1935 | Feb. 28 1934 
Asseis— Retchsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion... .. —1,935,000 71,675.000 80,136,000} 333,480,000 
Of which depos. abr’d No change 20,264,000 21,397,000 26,479,000 
in f curr. + 47,000 5,419,000 .598 ,000 6,691,000 
Bills of exch. and checks} + 545,113,000/4,068 957,000 |3.677,085,000/|2,770,494,000 
Silver and other coin._.| —107,409,000| 153,373.000| 139,639,000} 219,376,000 
Notes on other Ger. bks. —3,240,000 1,148,000 4,001,000 3,318,000 
BS bw 6 daeace +- 27,908,000 72,392,000; 188,319,000} 248,197,000 
Investments. ......._. —661,000| 663,312,000} 764,225,000] 665,887,000 
Other assets .......... —9, 570,000} 706,861,000) 553,738,000} 578,741,000 
Liabilities— 
Notes in circulation.._.| +420,208,000/|4 176,670.000/|3,617 ,442,000/3,494,091 ,000 
daily matur. oblig +10,119,000} 662,490,000} 928,099,000} 530,217,000 
Other liabilities. ...... +19,926,000} 293,785,000} 243,403,000} 178,725,000 
Propor. of gold & for’n : 
curr. to note circul’n. —0.26% 1.84% 2.34% 9.7% 








New York Money Market 


EALINGS in the New York-‘money market were 
fairly active this week, with respect to pre- 
liminary arrangements for the huge Treasury 
financing, but the market was dull otherwise. 
Loans to brokers and dealers by New York City 
reporting member banks advanced $101,000,000 in 
the week to Wednesday night, almost entirely be- 
cause of borrowings in connection with the Treasury 
issues. The comprehensive tabulation of brokers’ 
loans by the New York Stock Exchange for the full 
month of February showed a decline of $383,791 to 
a total of $924,320,544. The Treasury sold on Mon- 
day an issue of $50,000,000 discount bills due in 
273 days, and awards were made at an average of 
0.084%, computed on an annual bank discount basis. 
Bankers’ bill and commercial paper rates were un- 
changed. Call loans on the New York Stock Ex- 
change held to *4% for all transactions, whether 
renewals or new loans, while time loans for all 
maturities up to six months were offered at 1%, with 
few takers. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week, 
no movement of any kind having been reported. 
Rates are now quoted at 1% for all maturities. 
The market for prime commercial paper has been 
moderately active this week. The demand, which 
has come largely from outside banks, has been good, 
and there has been a moderate increase in the supply 
of paper available. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


RADING in prime bankers’ acceptances has 
been very quiet this week. Few bills have 

been coming out and the demand has fallen off con- 
siderably. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 44% asked; 
for four months, 4% bid and 3-16% asked; for five 
and six months, 34% bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91-to 
120-day bills, and 1% for 121 to 180-day bills. The 
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Federal Reserve banks’ holdings of acceptances re- 
main unchanged at $4,673,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own 
rates. The nominal rates for open market accept- 


ances are as follows: 
SPOT DELIVERY 


—180 Days— -——150 Days— —120 Days— 
Bid Asked Btd Asked Bid Asked 

Prime eligible bills........... XM K% %% u%B %, 
Days—— Days—— Days-— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills ........... A \y % \% "40 4 

FOR DELIVERY WITHIN THIRTY DAYS 

A EE EL TR RS SA aM (3% bid 
Eligible non-member banks........... 2.2... cc ccc n ce cece cncnee % bip 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for thev arious classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Mar. 6 Established Rate 
Dl ntptbboosetbobocesuie 2 Feb. 8 1934 2hy 
gt aE ll Feb. 2 1934 2 
Ph. éecnsatibdseane 2 Jan. 17 1935 2% 
Tt iennccsenunebemet 1% May 11 1935 2 
DE pidencaddbbbdwns 2 May 9 1935 2 
icin 6 tinempedimieutene 2 Jan. 14 1935 2 
CU tiinbibaacoansaaibeds 2 Jan. 19 1935 2 
— FRE Rae: 2 Jan. 3 1935 2 
Minneapolis............... 2 May 14 1935 2 
Dt Gl nan teccundmocoooe 2 May 10 1935 2 
Ee iidbittiweetudewoascune 2 May 8 1935 2 
San Francisco... ie sina sili 2 Feb. 16 1934 26 





Course of Sterling Exchange 


TERLING exchange is slightly less active than 
at any time in recent weeks and is fluctuating 
within narrower limits in terms of the dollar. In all 
important respects, however, the market is un- 
changed from last week and the firm undertone of 
sterling which became apparent eight weeks ago 
gives no sign of recession. The range for sterling this 
week has been between $4.9814 and $4.99% for 
bankers’ sight bills, compared with a range of 
between $4.9854 and $4.99% last week. The range 
for cable transfers has been between $4.985¢ and 
$4.99°4, compared with a range of between $4.9834 
and $5.00 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 29... _---- 74.695 | Wednesday, Mar. 4... ---.- 74.864 
Monday, Mar. 2....-.-.--- 74.708 | Thursday, Mar. 5..-.-.--- 74.837 
BORER § DE cn odin nibae 74.768 | Friday, Beets: G5 accwe 74.80 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Feb. 29_. ~~ 141s. 2d. Wednesday, Mar. 4..140s. 11d. 
Monday, March. 2_..14ls.1%d. | Thursday, Mar. 5. 141s. 1d. 
Tuesday, Mar. 3. _.-- 141s. 1d. Friday, Mar. 6. .14ls. Wd. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Feb. 29_.._..-.- $35.00 ; Wednesday, Mar. 4... --- $35.00 
Monday, Mar. 2.....-.-...- 35.00 | Thursday, Mar. 5..-.-.--.-. 35.00 
Tuesday, Mar. 3... .-.-.-.. 35.00 | Friday, pier. « Gt ccdan 35.00 





There has been an actual dearth of events during 
the past week having an important bearing on 
exchange. Sterling is firm with reference to all other 
currencies and the flow of funds from other markets 
to London for investment and safety continues in 
substantial volume. | 

It is believed that sterling would be firmer than 
current quotations in terms of the dollar, but for the 
wide interest manifested by London in the New 
York security markets. It is believed in London that 
foreign interest in the United States market not 
only has not slackened, but is likely to increase. It 
is confidently reported that on every dip in New 
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York security prices there are marked signs of 
European buying. London dispatches indicate that 
there has been a considerable increase there in the 
number of London houses specializing in United 
States investments. A large number of the securities 
listed in New York seem much more attractive to 
British investors than their domestic securities, which 
have risen to high levels. This interest in the New 
York market creates a demand for dollars in London 
and so offsets to a large extent seasonal factors which 
should lend firmness to sterling and likewise counter- 
acts the effect of foreign funds moving into London 
for investment and safety. London is at present 
quite bullish on the dollar and less fear is entertained 
on the other side as to the prospects of any form of 
crude inflation here. 

It has been asserted both here and in London that 
the monetary authorities of both countries are 
endeavoring to maintain relative steadiness in 
sterling-dollar rates, but this opinion cannot be 
verified. 

General business in Great Britain continues re- 
markably active, while at the same time British 
overseas trade is expanding. All the sterling bloc 
countries are enjoying a greater degree of both 
domestic and foreign trade, a fact which strengthens 
sterling. 

The great abundance of funds in London keeps 
money rates low. While for some time British 
investors have been turning from gilf-edged securities 
to the more speculative industrial shares, there are 
current indications of improvement in the London 
gilt-edged securities market. Many municipal loans 
have been floated in recent months at extremely 
low yields. Thus far these loans have been well 
absorbed, but are not now moving readily into the 
hands of investors. The underwriters are obliged to 
carry a considerable proportion of such new securities, 
most of which are in the market at a slight discount. 
It is thought in London banking circles that the time 
is near when either the number of such issues must 
be reduced or more favorable terms must be offered 
to investors. The unsatisfactory return on gilt- 
edged securities, as well as the already high levels of 
British stocks, is partly responsible for the marked 
flow of London investment money to New York. 

London open market rates continue unchanged 
since the middle of January. Call money is in 
abundance at 14%, two-months’ bills at 9-16%, 
three-months’ bills at 9-16% to 24%, and four- and 
six-months’ bills 54%. Gold on offer in the London 
open market this week was as follows: On Saturday 
£378,000, on Monday £353,000, on Tuesday £395,- 
000, on Wednesday £260,000, on Thursday £84,000, 
and on Friday £39,000. 

At the Port of New York the gold movement for 
the week ended March 4, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 27-MAR. 4, INCLUSIVE 


Imports Exports 
$3,000 from Guatemala $344,000 to Holland 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease: $347,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $28,900 of 
gold was received from Nicaragua. There were no 
exports of the metal but gold held earmarked for 
foreign account increased $28,900. 
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Canadian exchange during the week was quoted 
at par to a premium of 4%. 

Referring to day-to-day rates sterling exchange on 
Saturday 'ast was firm in light trading. Bankers’ 
sight was $4.9914@$4.9934, cable transfers $4.9914 
@$4.9914. On Monday the foreign exchange market 
was dull and steady. The range was $4.99%@ 
$4.9914 for bankers’ sight bills and $4.994@ 
$4.995¢ for cable transfers. On Tuesday sterling 
showed a slightly easier undertone. Bankers’ sight 


was $4.99@$4.993%, cable transfers $4.9914@ 
$4.9914. On Wednesday the market was slightly 


moré active and the pound was steady. The range 
was $4.9874@$4.9914 for bankers’ sight and $4.99@ 
$4.993¢ for cable transfers. On Thursday exchange 
on London continued steady and in demand. The 
range was $4.9814@$4.991, for bankers’ sight and 
$4.98°4@$4.9914 for cable transfers. On Friday 
the range was $4.99@$4.9914 for bankers’ sight and 
$4.99 14@%44.993% for cable transfers. Closing quo- 
tations on Friday were $4.99 for demand and $4.994% 
for cable transfers. Commercial sight bills finished 
at $4.99, sixty-day bills at $4.98, ninety-day bills 
at $4.9714%, documents for payment (60 days) at 
$4.98, and seven-day grain bills at $4.98144. Cotton 
and grain for payment closed at $4.99. 


Continental and Other Foreign Exchange 


RENCH francs continue firm, ruling above new 
dollar parity, but the average quotations have 
receded from those prevailing a few weeks ago. The 
underlying situation of the franc is attended by 
doubts and perplexities, as is clearly indicated by the 
fact that the French Treasury had to .borrow in 
London short-term credits amounting to approxi- 
mately $200,000,000 to carry it over until after the 
elections to be held some time in May. 

There is apparently no real confidence in the 
franc and during the past few days it was evident 
that another drive against the frane could be halted 
only with difficulty. It seems impossible to under- 
stand that the French Treasury could not secure 
accommodation in the Paris market except at pro- 
hibitive rates. There are 40,000,000,000 francs in 
gold and notes hidden away by hoarders and even 
much greater amounts of French money are invested 
in other markets, much of it at lower returns than the 
Paris market affords. Evidence of the weakness in 
the frane was seen during the week in the fluctuations 
in French rentes, which are now selling at the lowest 
prices in several years. On Saturday last there were 
declines in rentes ranging from 55 to 85 centimes. 
Perpetual 3s were below 69, the 4s of 1918 fell to 
60, the 5s of 1920 went below 100, and the 4s of 
1932 were quoted around 75. On the Bourse the 
only strong section was composed of international 
issues. 

In recent weeks French investors have been 
turning to industrial shares, which are rising, and 
entirely neglecting fixed income securities. This is 
taken as .a strong indication of anxiety regarding the 
future of the franc. Such a state of mind is fostered 
by the Chamber of Deputies leaning toward the left. 
The necessity of arranging accommodation for the 
Treasury has also had an adverse effect. Even before 
the elections, it is thought, the Chamber will move the 
cancellation of certain economies effected by the 
Laval decree laws, and consequently swelling State 
expenditures. The difficulties which confront the 
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Treasury this year are plain even to the most obscure 
French citizen. The fact that the railway companies 
are issuing State guaranteed bonds at a nominal 
rate of 6%, but issued at 9334 with a higher net 
yield to the bearer, the proceeds of which will in 
reality remain at the disposal of the Treasury for a 
certain period, is sufficient demonstration of the 
existence of such difficulties. 

It is believed that in May, or rather it is greatly 
feared, that the only majority which can be found in 
the Chamber is one that will support a Popular 
Front Ministray (Communist-Socialist-Radical). The 
Popular Front is committed to restore prosperity by a 
policy of easy credit and large expenditure, of re- 
duction of working hours without reduction of wages, 
of revalorization of agricultural products and re- 
duction of the cost of living, of democratization of the 
Bank of France and readjustment of private in- 
debtedness. It is plain that were a cabinet to be 
established on this basis, the 40,000,000,000 or more 
francs in hoarding and the great sums of French 
money invested outside of France would be in no 
rush to supply French capital requirements. 

There is nothing new of importance in the German 
mark situation, nor is there any likelihood of any 
improvement in the outlook for an indefinite period. 
The statement of the Reichsbank for the last quarter 
of February showed the reserve ratio again below 
2%. Gold and bullion had declined from 76,624,000 
marks on Feb. 14 to 71,675,000 on Feb. 29. An 
article appearing in the current issue of the Federal 
Chamber of Economy assails the Reich’s finance 
plans as “dangerous.’’ The anonymous writer, who 
it is believed may be inspired by Dr. Schacht, 
strictly questions the policy of piling up short-term 
indebtedness to finance armament and the works 
creation program. The writer points out that un- 
fortunate consequences are to be expected from the 
sinking of such a large portion of the national wealth 
in armaments, which are unproductive. He urges 
that private investment be given the opportunity to 
use the capital market which to-day is reserved 
exclusively for the use of the government. He points 
out: ‘“‘Every increase in wage income strengthens 
demand for more food and clothing. Yet these goods 
necessitate foreign imports and foreign imports in 
turn necessitate foreign currency, which is extremely 
scarce and must be used for raw materials of a type 
required for armament and for the continuation of 
the works creation program.”’ 

Italian lire continue under the strictest exchange 
control regulation and quotations are largely nominal. 
The decree of the Italian government issued on 
March 3 making the three largest banks public 
credit institutions, nationalizing them in a way, 
has had no influence on the lira. The banks affected 
are the Banca Commerciale Italiana, the Credito 
Italiano, and the Banco di Roma. Their share- 
holders will be compensated and in their stead 
control will be exercised by the Italian Industrial 
Reconstruction Institute. The three banks have 
been virtually controlled by the Institute since 1933. 
By losing their status as private banks, these in- 
stitutions do not become agencies of the State in the 
sense of being State banks, but are now in the same 
category with five other banking institutions—the 
Banco di Napoli, Banco di Sicilia, Monte dei Paschi 
di Siena, Instituto di San Paolo Torino, and Banca 
Nazionale del Lavoro. The “‘public body” character 
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of these five banks was also confirmed in Tuesday’s 
cabinet meeting. The Bank of Italy was given control 
over all policy and credit. It will continue to function 
as a bank of emission. A Cabinet announcement 
explained: ‘‘Control of all institutes receiving savings 
and a rigorous unified policy of credit governed by 
superior officers of the State, under presidency of the 
head of the government, will permit a rigid control of 
circulation, a condition which builds up confidence 
in savings and helps a sane development of national 
economy.’’ The decision of the Fascist government 
in respect to the banks was interpreted in New York 
as evidence of increasing economic pressure in Italy. 

The following table shows the relation of the 
leading currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)_..........-- ite + 6.63 6.66% to 6.68% 
Belgium (belga).. ....-.-- ee 16.95 17.05 to 17.07 
See GL C Lk becca ce ne cace 5.26 8.91 8.02 to 8.04 
Switzerland (franc)... .--. 19.30 32.67 32.99 to 33.09 
Holland (guilder).......-- _... 40.20 68.06 68.68 to 68.78 


The London ‘check rate on Paris closed on Friday 
at 74.80, against 74.66 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.671%, against 6.6814 on Friday of 
last week; cable transfers at 6.6734, against 6.6834 
and commercial sight bills at 6.6434, against 6.6534. 
Antwerp belgas closed at 17.05 for bankers’ sight 
bills and at 17.06 for cable transfers, against 17.05% 
and 17.0614. Final quotations for Berlin marks 
were 40.66 for bankers’ sight bills and 40.67 for 
cable transfers, in comparison with 40.66 and 40.67. 
Italian lire closed at 8.02 for bankers’ sight bills and 
at 8.03 for cable transfers, against 8.03 and 8.04. 
Austrian schillings closed at 18.98, against 19.02; 
exchange on Czechoslovakia at 4.19, against 4.1934; 
on Bucharest at 0.76, against 0.76; on Poland at 
19.08, against 19.12; and on Finland at 2.21, against 
2.21. Greek exchange closed at 0.94% for bankers’ 
sight bills and at 0.95% for cable transfers, against 
0.95 and 0.95%. 


Bes 
A 


XCHANGE on the countries neutral during the 
war continues firm against the dollar, although 
the undertone has now become slightly easier. 
Holland guilders have been sufficiently firm during 
recent weeks to warrant the shipment on Monday 
last of $344,000 in gold to Holland. The guilder and 
the Swiss frane are also exceptionally firm in terms 
of the French franc and it is believed that the Bank of 
France has had to ship gold to both these countries 
in the past several days. The Bank of The Nether- 
lands’ gold reserves now stand at 680,300,000 guilders 
and its ratio of gold to circulation and sight liabilities 
is at 77%. On March 2, Lazard Freres, Inc. and 
associates formally offered $17,000,000 Kingdom of 
Norway 414% dollar bonds due March 1 1956, at 
par and accrued interest. The flotation is for refund- 
ing purposes. Bankers here showed keen interest 
in this offering because it will probably point toward 
similar refunding operations by other foreign govern- 
ments with excellent credit ratings which have 
callable bond issues outstanding here. The credit 
rating of the Norwegian government is regarded as 
pecularly high on the part of financiers. Since the 
depression started only two foreign governments came 
into the New York market—Finland and Canada. 
Canadian issues, however, are regarded as on a 
parity with domestic flotations. 
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Bankers’ sight on Amsterdam finished on Friday 
at 68.73, against 68.75 on Friday of last week; 
cable transfers at 68.74, against 68.76; and com- 
mercial sight bills at 68.71, against 68.73. Swiss 


francs closed at 33.02 for checks and at 33.03 for ° 


cable transfers, against 33.06 and 33.07. Copen- 
hagen checks finished at 22.28 and cable transfers 
at 22.29, against 22.28 and 22.29. Checks on Swe- 
den closed at 25.73 and cable transfers at 25.74, 
against 25.73 and 25.74; while checks on Norway 
finished at 25.07 and cable transfers at 25.08, against 
25.07 and 25.08. Spanish pesetas closed at 13.82 
for bankers’ sight bills and at 13.83 for cable trans- 
fers, against 13.84% and 13.85%. 
Bs AN, 
XCHANGE on the South American countries is 
firm and has been relatively active for some 
weeks. The foreign commerce of these South Amer- 
ican countries has shown notable improvement in 
the past year. The southern republics are strongly 
inclined to lift all unnecessary restrictions on ex- 
change, although it is admitted that the controls 
must continue more or less watchful until such time 
as there is complete clarification of the foreign 
exchange and monetary policies of the principal 
countries on other continents. Buenos Aires dis- 
patches recently pointed out that the Argentine 
government has made a steady reduction in the 
national debt through a policy of maintaining its 
services and repaying the floating debt or converting 
it into long-term funds. The following savings have 
been achieved in the past five years: a reduction of 
91% in the floating debt, a reduction of 12% in the 
consolidated external debt, and a decrease of 22.6% 
in the outstanding dollar debt. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.27 for bankers’ sight bills, against 
33.27 on Friday of last week; cable transfers at 333, 
against 3334. The unofficial or free market close was 
27 .65@2734, against 27.60@27.70. Brazilian mil- 
reis, Official rates, are 834 for bankers’ sight bills 
and 8.55 for cable transfers, against 83¢ and 8.56. 
The unofficial or free market close was 5.85, against 
5.80. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
25.00, against 25.00. 


na 





XCHANGE on the Far Eastern countries presents 
no new developments. The Japanese yen is 
on the whole firm and steady, though Japanese 
bankers have been uneasy over the slow progress 
in the selection of a new Premier and Cabinet. On 
March 5 it was reported that the former Foreign 
Minister, Koki Hirota, was succeeding in an attempt 
to form a new Cabinet. It was understood that he had 
chosen Elichi Baba, President of the Hypothec 
Bank, as Finance Minister to succeed the assassinated 
minister, Takahashi. On March 7 Tokio dispatches 
stated that Mr. Hirota had been compelled to 
abandon his attempt to form a ministry. These de- 
lays aggravate the internal banking situation but 
can hardly affect yen exchange. 

Closing quotations for yen checks yesterday were 
29.13, against 28.96 on Friday of last week. Hong 
Kong closed at 32.30@32 13-16, against 33.15@ 
33 3-16; Shanghai at 30@30 3-16, against 304@ 
30 7-16; Manila at 50.30, against 50.30; Singapore 
at 58.55, against 58.55; Bombay at 37.71, against 
37.70; and Calcutta at 37.71, against 37.70. 





Financial Chronicle 





1529 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB. 29 1936 TO MARCH 6 1936, INCLUSIVE 












































Noon Buytno Rate for Cable hey in New York 
Country st Monetary Value in United States Money 
Feb. 29 { Mar.2 ; Mar.3 | Mar.4 | Mar.5 | Mar.6 
Europe— $ Bit ll er s 
Austria, scbilling. .... | .189666*] .189883* .189850*| .189566*, .189516*| .189616* 
Belgium, belga...... '170557 | .170576 | .170484 | .170442 | .170434 | .170588 
Bulgaria lev........ '012750*| .013000* .013000*| .013000* .012666*| .013000* 
Csechoslo , krone .041939 | .041945 | .041920 | .041850 | .041817 | .041850 
Denmark, krone.....| .222825 | .222916 | .222858 | .222761 | .222592 | .222775 
England, pound stert'g 4. 001606 4.994083 '4.991833 4.990000 4.986583 |4.990833 
Finland, markka.....| .022010 | .022060 | .022045 | .022050 | .022005 | .022030 
France, toe a .066850 | .066758 | .066677 | .066625 | .066714 
Germany, reichsmark . 406692 |. .406478 | .406342 |. 
Greece, drachma.....' .009510 | .009515 | .009512 | .009500 | .009502 | .009497 
Holland, guilder..... .687342 , .687471 | .687200 .687035 | .686792 | .687300 
Hungary, pengo..... 297250*| .297562*| .297500* .297250*, .297250*, .297325* 
Italy, lira... a} *| 080235*| .080190* .080190*, .080195*| .080205* 
Norway, krone. ..... .250775 | .250883 | .250837 | .250726 | .250546 | .250758 
Poland, sloty........ 190920 | .190940 | .190900 | .190600 | .190533 | .190640 
Portugal, escudo.....| . 045441 | .045500 | .045500 | .045490 | .045352 | .045390 
Rumania, leu..._.... 007410 | .007530 | .007530 | .007500 | .007490 | .007480 
Spain, peseta........ 38453 | .138485 | .138311 | .188146 | .138057 | .1 
Sweden, krona ..| .257354 | .257433 | .257375 | .257265 | .257073 | .257291 
land, franc... 330664 | .330503 | .330075 | .329778 | .330132 
Yugoslavia, dinar....| .023137 | .023200 | .023212 | .023075 | .023125 | .023162 
ala — 
China— 
Chefoo ) dol’r, .300000 | .300000 | .298750 | .297916 | .297083 | .297500 
Hankow(yuan) dol'r| .300416 | .300416 | .299166 .297500 | .297916 
Shanghal(yuan) dol | .300000 | .300000 | .298593 | .297500 | .296875 | .297343 
Tientsin(yuan) dol’r, .300416 | .300416 | .299166 | . 297500 | .297916 
Hong Kong, dollar.| .328125 | .327812 | .326250 | .325156 | .325312 | .324062 
India, rupee......... .376600 | .376700 | .376375 | .376400 | .376425 | .376560 
Japan, yen.......... 288525 | .289735 | .290687 | .290950 | .290650 | .290870 
Singapose ore GS. 8.) dol’r| .584687 | .585000 | .585000 | .585000 | .583750 | .583750 
us asia 
ralia, pound..... '3.976375* 3. rttett _975375* 3.974625* 3.972625*,3.977650* 
New Zealand, pound east 010312* 005087°4. 005812° 4. sins .006718* 
South Africa, pound. 4.935833*'4.938333*4.936250* 4.935208* 4.930625* 4.935416* 
North America— 
, dollar. .._.. 1.000710 |1.000651 |1.000494 1.000039 1.000000 |1.000142 
Cuba, peso.........- .999200 | .997400 | .999200 | .999200 | .999200 | . 
Mexico, peso (s'Iver).| .277675 | .277675 | .277675 | .277675 | .277675 | .277676 
Newfoundland, dollar) .998000 | .998125 | .997937 | .997531 | .997500 | .997687 
South America— 
tina, peso...... .332650*| .332850*| .332775*, .332625* .332525*| .332650* 
Brazil, milreis....... .082500*| .083000*| .083000*, .083000*, .083000*| .083000* 
Chile, peso.......... .050950*| .050950 050950*; .050950*, .050950*, .050950* 
Uruguay, peso......-. .801875*| .801875* 801875* "802500*, .801875*| .801875* 
Colombia, peso. .....| .578900* 579800 .579800* .576300*| .573100*' .574700* 




















* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

March 5 1936, together with comparisons as of the 
corresponding dates in the previous four years: 





1934 | 1933 | 




















Banks of— 1936 1935 1932 
£ £ £ £ £ 

England - 201,351,505} 193,092,083] 192,021,432) 160,701,080) 121,455,416 
France a. 526,311,953] 657,564,644] 591,425,595) 648,890,250} 605,902,021 
Germany b 2,570,550 2,936,950) 15,542, 35,.577,050| 40,015,750 
Spain -.-... 90,124,000; 90,745,000} 90,469,000) 90,355, 89,948,000 
Italy ..-..- 42,575,000} 62,971,000} 76,780,000} 62,343,000 854, 
Netherlands| 56,218,000) 67,547,000| 67,800,000} 85,254,000) 72,310,000 
Nat. Belg_.| 96,292,000} 72,402,000} 77,540,000) 75,147,000) 72,777,000 
Switzerland) 47,195,000] 67,518,000] 67,548,000) 88,805, 65,436 ,000 
Sweden _. 23,864,000} 16,094,000] 14,584,000) 11,440,000) 11,439,000 
Denmark - ae 6,555,000 7,395,000 7,398,000 7,399,000 8,160,000 
Norway . 6,602,000 6,852,000 6,574, 8,013,000 6,559,000 
Total week . | 1,099,659 ,008/ 1,245, 117,677! 1,207,682,827| 1,274,924,380) 1,154,856, 187 
Prev. week .|1.097,649,924 1,244,460, 166' 1,206,234, 138' 1,265,399,792' 1,150,526,312 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of cold held 
abroad, the amount of which the present year is £1,011 "950. 


The Question of Labor Union 
Responsibility 


Ever since the National Industrial Recovery Act 
recognized the right of labor to collective bargain- 
ing, the question of the legal and social responsi- 
bility of organized labor has been pressed upon the 
country in increasingly serious forms. The most 
cursory examination of the labor provisions of that 
Act, as well as of the National Labor Relations Act 
in which the right was later incorporated, shows 
that the industrial relations which were thereby 
established were patently one-sided. Ostensibly de- 
signed to give to labor an equality with capital in 
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agreements regarding wages -and working condi- 
tions, the grant was notoriously one from which 
labor alone was likely to benefit. Both in the legal 
provisions which were laid down and in the machin- 
ery which was set up for their application, the cards 
were stacked against the employer. Moreover, while 
the law does not in terms recognize any particular 
type of labor organization, and Administration 
spokesmen protested that labor was free to organ- 
ize in any way it chose, the whole influence of the 
Administration and its agencies was thrown on the 
side of the American Federation of Labor and the 
type of union organization which it represents. 
Armed with a legal recognition of collective bar- 
gaining and an administrative partiality at Wash- 
ington which no serious attempt was made to con- 
ceal, the Federation not only declared war on the 
so-called company unions, but proceeded, in virtue 
of the exclusive recognition which was given by law 
to the wishes of a bare majority of the workers in 
any given industry or plant, to fight for control in 
every industry or establishment in which its au- 
thority was not already secure. 

The time has long since passed when American 
labor unions, whether affiliated with the Federa- 
tion or not, could properly be regarded as merely 
or essentially voluntary associations formed to con- 
serve natural rights or obtain redress of obvious 
grievances. Organized labor, taken as a whole, pre- 
sents itself to the country in the two-fold capacity 
of an embattled army, ready at all times for indus- 
trial warfare and increasingly prone to provoke it, 
and of a political party which, although it does not 
appear by name on a ballot, throws its influence 
into elections and aims to control both Federal and 
State legislation. The labor union lobbies at Wash- 
ington and at every State capital, the proceedings 
of national and State conventions and the pro- 
nouncements of a labor press, the maintenance of 
elaborate offices and well paid officials, and the 
expenditure of millions of dollars of membership 
dues for political and social agitation, strike ben- 
efits and other purposes, stamp union, labor as a 
vast organization within the political framework of 
the nation and the States whose aims, ostensibly 
confined to promoting the welfare of a class, com- 
prehend nothing less than the control of economic 
life and its transformation in accordance with 
labor ideals. 

When, accordingly, Congress, in addition to giving 
legal recognition to collective bargaining, wrote 
into the National Labor Relations Act a provision 
expressly safeguarding the right to strike, it created 
a situation in which collective bargaining was likely 
at any time to be brought into contempt. Over 
against labor unions which maintain high stand- 
ards in membership and discipline, manage their 
funds in an honest and businesslike fashion, and 
scrupulously observe the agreements which they 
make, are to be set other unions whose standards 
are low, whose leadership:is lawless or outright 
venal, and whose agreements are often in practice 
not worth the paper on which they are written. Un- 
der the influence of irresponsible mass elements 
which are repeatedly getting the upper hand, and 
with the aid in some cases of Communist agitators 
who make no secret of their opposition to the exist- 
ing government and laws, these ill-controlled and 
essentially lawless unions, led, often, by officials 
who are notoriously “on the make,” precipitate 
disastrous strikes which not only upset the normal 
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iife of the community and bring needless incon- 
venience or suffering to thousands of innocent per- 
sons, but openly defy the authority of local govern- 
ments and challenge the powers of the police. 

The experience of New York City during the past 
week with a strike of building service workers is a 
graphic illustration of what may happen in any 
large city when a union with no sense of social re- 
sponsibility, and no law which can call its organi- 
zation to account, sets out to show what it can do 
by force and violence under ruthless and brazen 
leadership. A modern city, unlike a country town, 
expands upward into the air, with the result that 
many thousands of its population, living or working 
in buildings of many stories, become absolutely de- 
pendent upon elevator service for comfort, safety 
and health. Regardless of the inconvenience, dis- 
comfort and danger which a service strike would 
involve, and relying, indeed, upon those conditions 
to secure acceptance of its demands for higher wages 
and a closed shop, the service workers’ union demor- 
alized the elevator and house service in more than 
1,800 buildings, beat up loyal employees and 
strike-breakers, smashed windows, damaged machin- 
ery and defied the police, while to the appeals of the 
Mayor the leader of the strike replied by threaten- 
ing to “fight it out in the streets” and “tear down 
the town.” On Thursday, after four days of dis- 
order, a telegram from William Green, president 
of the American Federation of Labor, to the leader 
of the strike was made public, urging “the organized 
labor movement in New York” to extend “such help 
and assistance as it may be able to give.” 

The New York City strike, together with the re- 
cent prolonged strike of longshoremen on the Pa- 
cific Coast and the current strike at Akron, Ohio, 
are sharp reminders of the necessity of taking the 
union situation in hand. It is impossible to go on, 
without inviting disaster, under conditions which 
make it as difficult as it is at present to hold a 
labor union legally responsible for its acts. It is — 
true that a voluntary association can be sued for 
the acts which it authorizes, including any breach 
of contract, but the legal responsibility is largely 
nullified, as far as the Federal courts are concerned, 
by a provision of the Norris-LaGuardia Act which 
forbids a Federal court to hold either an officer 
or a member of a union responsible for the unlawful 
acts of any other officer or member.unless it can 
be.clearly shown that the person in question either 
authorized the acts, or participated in them, or sub- 
sequently gave them his approval. The difficulty of 
obtaining such testimony is as obvious as it is 
notorious. 

There are three steps in particular which should 
be taken. The first is to require all labor unions 
to be incorporated. Labor leaders have strenuously 
opposed incorporation on the ground that it would 
lessen the control of the union over its members, 
and hence weaken the power of a union in a contest 
with employers. A voluntary association, it is urged, 
is of the nature of a contract to which all members 
are parties, and the purposes of such an organization 
will not be condemned by the courts if they are not, 
obviously illegal or opposed to public policy. It is 
further insisted that a corporation of employers is 
likely to have larger financial resources, and hence 
can command abler legal counsel, than a corporation 
of workers, and that suits would be multiplied for 
the purpose of breaking union power. A union, how- 
ever, Which, as in the case of the central body of 
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which the building service employees union in New 
York City is a part, professes to have $3,000,000 
available for strike purposes, cannot be said to be 
lacking in financial resource, and most unions are 
able to employ competent counsel. The internal dis- 
cipline of a union is not, in.general, a matter of spe- 
cial public concern, but its public activities, espe- 
cially when they take the form of a demoralizing 
strike, are certainly of public moment, and they 
should unquestionably be brought under legal con- 
trol in so far as incorporation will accomplish that 
object. 

A second necessity is the obligatory publication, 
at regular intervals, of properly audited statements 
of union finances. The public is not interested in 
the rate or volume of union dues as such, but it has 
learned by bitter experience the demoralizing and 
illegal uses to which union funds may be put, and 
it has a right to know, as in the case of any quasi- 
public body, where the money comes from and how 
it is spent. To labor union members themselves 
financial publicity would be a benefit, since only in 
that way can the graft with which some unions are 
honeycombed be detected and checked. 

Finally, there is need to curb both the right to 
strike and the conduct of strikes. Here the British 
Trade Disputes and Trade Union Act of 1927, en- 
acted in consequence of the general strike the pre- 
vious year, points the way. By that Act a strike is 
illegal if it has any other object than “the further- 
ance of a trade dispute within the trade or industry 
in which the strikers are engaged,” or if it is “de- 
signed or calculated to coerce the government either 
directly or by inflicting hardship upon the commu- 
nity.” No fine, loss of membership, or other dis- 
crimination may be imposed by a union upon any 
member who refuses to take part in an illegal strike. 
Picketing is prohibited if it tends to intimidate any 
person in the place picketed, or obstructs approach 
to the place or provokes a breach of the peace. Civil 
servants may not belong to any organization “of 
which the primary object is to influence or affect 
the remuneration and conditions of employment of 
its members” unless membership is limited to gov- 
ernment employees. 

The British Act has been deeply resented by trade 
unionists, and severely criticized by some labor 
writers. It is difficult to see, however, wherein the 
principles which it lays down are not sound. It does 
not deny the right to strike, but it puts under the 
ban sympathetic and general strikes and strikes 
which aim to force the hands of government by sub- 
jecting the community to hardship, and outlaws the 
demonstrations and violence which are too often 
associated with picketing. There is only too much 
reason to fear that American labor unions would 
do their utmost to prevent the enactment of such 
stringent restrictions in this country, and there is 
strong opposition in union circles to compulsory 
incorporation and publication of financial state- 
ments. The gross excesses of unionism, however, are 
beginning to stir resistance in industrial and busi- 
ness bodies, and we are likely to hear much more 
of the matter as data regarding union activities are 
accumulated and the real influences back of the 
lawless elements in unionism are exposed. 


What Price Peace in Europe? 


The unexpected action of the Committee of Thir- 
teen of the League of Nations, on Tuesday, in appeal- 
ing urgently to Italy and Ethiopia “for the immedi- 


Financial Chronicle 


1531 


ate opening of negotiations within the framework 
of the League” and “in the spirit of the Covenant, 
with a view to a prompt cessation of hostilities and 
a definitive restoration of peace,” followed on Thurs- 
day by reports that Emperor Haile Selassie had 
accepted the invitation and that Premier Mussolini 
was thought to be not unwilling to consider it, 
should not be taken hastily as an indication that 
the war in Ethiopia‘is about to end. Notwithstand- 
ing the appeal, it should be noted, the Committee 
of Eighteen, which has the sanctions business in 
charge, met on Wednesday to consider the necessary 
preparations for extending sanctions to oil. What 
it all means, apparently, is that circumstances sud- 
denly developed which balked the plan of Anthony 
Eden, British Foreign Minister, to impose oil sanc- 
tions forthwith and give Premier Mussolini only 
two days in which to say finally what he intended 
to do, and made it advisable to extend the olive 
branch to both belligerents and wait until March 10 
for their reply. 

What the circumstances were is known in part, 
and the rest may be safely conjectured. The Italian 
forces have lately been making important advances 
in Ethiopia, and it is much less clear than it seemed 
for a time to be that the Emperor, even if he con- 
trives to escape overwhelming defeat, will be able 
to make peace except upon Italian terms. Not only 
has Mussolini not withdrawn or modified his veiled 
threat of war in Europe if oil sanctions are voted, 
but he is reported to have warned M. Flandin, 
French Foreign Minister, that he regards the course 
which Great Britain and France have pursued as 
inconsistent with the Locarno treaties, and that the 
treaties will be repudiated by Italy if the Anglo- 
French policy continues. Chancellor Hitler has also 
let France know that he, too, will regard the Locarno 
treaties as void for reasons similar to those stressed 
by Italy. “The repudiation of the Locarno treaties 
would leave France the only Continental Power in 
Western Europe which was bound to protect Bel- 
gium against a German attack, and would almost 
certainly be followed by a German occupation of the 
demilitarized parts of the Rhineland. Faced with 
possible danger from both Italy and Germany, M. 
Flandin is understood to have insisted that Mr. Eden 
halt his peremptory program and join in making 
another urgent appeal for peace. It is doubtful if 
Mr. Eden was altogether averse to doing what M. 
Flandin demanded, for while the British govern- 
ment has indicated its willingness to aid France 
if France were attacked by Italy, it would much 
prefer to do so voluntarily rather than in response 
to a direct appeal, and is anxious, as always, to 
keep out of military complications on the Continent. 

There are other reasons which appear to have in- 
fluenced the League’s action. The Sarraut Ministry 
is anything but strong in France, and public opin- 
ion, which has shown itself increasingly hostile to 
sanctions, cannot be counted upon to support the 
Ministry if an open breach with Italy were precipi- 
tated on that issue. Moreover, as between Italy and 
Germany, the latter is the greater peril for France, 
and the repudiation of the Locarno treaties would 
make the peril seem very real. It is one thing for 
France to be able to choose between two opponents, 
but quite another thing to be forced to accept both. 
Switzerland, which acts as host to the League and 
is put to considerable trouble and expense in con- 
sequence, has been increasingly restive about sanc- 
tions, and the warning which Dr. Motta, Swiss For- 
eign Minister, gave on Thursday that if Italy were 
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driven out of the League by oil sanctions, Switzer- 
land might not be able to remain a member with two 
non-member States on its northern and southern 
borders, was not the first intimation that a Swiss 
revolt was brewing. From Norway, on the same day, 
came an outspoken protest from a former president 
of the League Council against the armament activi- 
ties of the great Powers and the secret agreements 
to which they are believed to be parties, and a clear 
intimation that, if war comes, the Scandinavian 
countries may follow their own course. This possi- 
bility, too, was not news to the League. There is 
reason to believe that the proposed alliance between 
Italy, Germany, Austria and Hungary, which Chan- 
cellor Hitler a few days ago declined, for reasons of 
temporary expediency, to join is not dead, but awaits 
only a more convenient season in which to take form. 

On what terms, if any, is it reasonable to expect 
that peace might be made? If the Ethiopian Em- 
peror is willing now to consent to any large aliena- 
tion of Ethiopian territory he has undergone a radi- 
cal change of heart, for in the earlier stages of the 
war he refused to consider any such proposal. His 
prompt reply to the present League appeal condi- 
tions his acceptance upon respect for the Covenant, 
and adds the cryptic statement that “even before 
the outbreak of the war we did our best to insure 
peace by equitable conciliation in conformity with 
the spirit of the Covenant.” If that means that the 
territorial and other concessions which he guardedly 
intimated his readiness to make are the maximum of 
what he is now willing to consider, it can only be 
said that they are much less than Italy is likely to 
accept. Premier Mussolini, in turn, is smarting un- 
der the charge of aggression in violation of the 
Covenant, and may well refuse to negotiate unless 
the charge is to be withdrawn. The odium of “war 
guilt” which was forced upon Germany by the vic- 
torious Allies and the United States at the close 
of the World War is a memory whose revival Mus- 
solini is not likely to permit in the case of Italy. 
It will be very difficult, moreover, to obtain Italian 
consent to negotiations for peace while sanctions 
continue and others are threatened. 

The condition that negotiations shall be carried 
on “within the framework of the League” and “in 
the spirit of the Covenant” does not clarify the out- 
look or make it more encouraging. If all that is 
meant is that the League shall be recognized as en- 
titled to a voice in the negotiations, there is noth- 
ing in the stipulation to which either Italy or Ethi- 
opia would probably in the end object, but if it 
means that the League attitude toward Italy is to 
remain unchanged and the coercive provisions of the 
Covenant are to be kept prominent, the appeal can 
hardly be regarded as conciliatory. Whatever the 
legal or moral soundness of the League’s conten- 
tions, it is obvious that the League has taken a posi- 
tion from which it cannot withdraw without some 
impairment of its prestige. 

There is no doubt, however, that on all sides the 
desire for peace has become distinctly urgent. Ethi- 
opia wants peace, since if the war goes on it can- 
not hope to escape defeat. Italy is feeling the seri- 
ous economic pressure of sanctions, and the war is 
proving a costly business, but a war in Europe, such 
as Mussolini has intimated might follow the continu- 
ance or extension of sanctions, could not fail to 
leave Italy prostrate for many years to come. The 
League wants peace, since if its coercive measures 
fail and its peace proposals are rejected, it will for- 
feit such respect as is still accorded to it. Great 
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Britain and France both want peace, partly in order 
to restore the prestige of the League, and partly 
for reasons which are different in the two countries. 
From the standpoint of French and British inter- 
ests, the Italo-Ethiopian war is a minor affair,.and 
while neither Power is content to see Italy gain 
prestige from the war, and Great Britain would be 
glad to see Italian imperialism curbed, the dispute 
is not worth a European war. The European danger 
center, as the British and French see it, is not Italy 
alone, but Germany and the new grouping of Central 
and Eastern European Powers for which Germany 
is believed to be working. 

The underlying pressure for peace, in other words, 
springs from the conviction that another general 
European war is imminent. How deeply rooted the 
conviction is may be realized from the great prepa- 
rations which Great Britain is making to increase 
its armaments, and the extreme anxiety of France 
to avoid any break with Italy. The recent military 
outbreak in Japan, joined to the remarkable inter- 
view which the Russian dictator, Stalin, has just 
given to Roy W. Howard, head of the Scripps- 
Howard newspaper syndicate, is a pointed reminder 
that the war, when it comes, may not be confined 
to Europe. With a conflict of such magnitude re- 
garded as probable, the fate of Ethiopia, in the view 
of diplomacy, is a small matter whose settlement is 
difficult only because of the European entangle- 
ments to which it has led. 

There need be no surprise, accordingly, over the 
repeated intimations that the Italo-Ethiopian set- 
tlement, when it is concluded, will not differ greatly 
from the one which Sir Samuel Hoare and Premier 
Laval proposed. Whether any of the earlier agree- 
ments by which Great Britain, France and Italy 
were to take over large slices of Ethiopian territory, 
while preserving to what was left of Ethiopia a 
nominal independence, is made the basis of a settle- 
ment does not greatly matter. Unless political mo- 
rality changes and all diplomatic signs fail, Ethi- 
opia will be partitioned and the League will approve 
the arrangement. All that is needed, apparently, is 
an ingenious formula which will enable Mussolini 
to claim that he has accomplished substantially 
what he intended, and allow the League to maintain 
that the peace resources of the Covenant have not 
been impaired. If such a formula can be found, w- 
may expect to see it accepted after the usual diplo- 
matic fencing, Ethiopia will acquiesce because it 
will have no other recourse, and the European Pow- 
ers will go on with their preparations for the next 


war. 


The Course of the Bond Market 


Medium-grade and speculative bonds have continued to 
sell at recent high levels this week. With the exception 
of the rails, which are now somewhat under their top prices 
of two weeks ago, the lower-grade issues remain at the 
year’s highs. Interest this week has centered in the high- 
erade bond market, the Aaa’s recording new high price 
levels, : 

The Treasury’s new offerings of 2%% bonds, due 1948-51, 
and 114% notes, maturing in 1941, were greatly oversub- 
scribed, the demand for the long-term bonds being the 
greater, contrary to recent trends. Following this offering, 
the President’s suggestion that taxes be imposed on un- 
divided corporate earnings in order to meet large unexpected 
government expenses served to strengthn the market in 
United States bonds, most of which rose to new high prices 
since issuance. 

High-grade railroad bonds have improved during the week. 
Atchison Topeka & Santa Fe adj. 4s, 1995, advanced 3% 
points to 118, making a new high at 113%; Baltimore & 
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Ohio 4s, 1948, at 106% were up %. lLower-grade railroad 
bonds showed a tendency to improve, but price changes 
were mixed. Baltimore & Ohio 4%s, 1960, declined % to 
75%; New York Central 5s, 2013, at 92 were off 14%; Gulf 
Mobile & Northern 5s, 1950, gained 2, closing at 93. The 
feature of this week’s railroad bond market has been the 
substantial amount of new offerings. The $44,000,000 
Chicago Union Station 3%s, offered at 10414, were fol- 
lowed by $60,344,000 Virginian Railway 3%s, offered at 
102%. The reception accorded these issues was highly en- 
couraging, and both offerings are now quoted several points 
above their original prices. Other carriers contemplating 
refinancing programs include the Louisville & Nashville, 
New York Central and Southern Pacific. 

Utility bonds have fluctuated within a fairly narrow 
range, and important developments have been absent. Prime 
investment issues have been almost motionless, while lower 
grades, and particularly the more speculative class, were 
at first moderately lower, recovering toward the end of the 
week. Associated Gas & Electric 5%s, 1938, closed at 44, 
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up 1 for the week; Federal Water Service 5%s, 1954, 
advanced 1% to 87; Puget Sound Power & Light 5%s, 1949, 


lost 1% points, closing at 90%; Virginia Public Service 6s, 
1946, rose % to 92%. New financing was absent, but issues 
recently registered indicate substantial amounts to come. 


Industrial bonds have been irregular this week, but in 
general advances have been more significant than declines. 
Among steel issues, almost the only important move was a 
3\%4-point recession to 124% in American Rolling Mill conv. 
44s, 1945. Baldwin Locomotive 6s, 1988, w. w., advanced 
4% points to 106%, recording a new high at 108. Aside 
from a 2144-point drop in Penn-Dixie Cement 6s, 1941, to 94, 
building material issues were firm. The convertible auto- 
mobile bonds rose, with firmness in the shares of the respec- 
tive companies. 

Foreign bonds made a strong recovery this week, the 
average going to new highs for the year. Japanese and 
Italian issues made notable gains, and the Panama 5s re- 
covered most of their recent losses. South American issues, 
particularly Argentine bonds, moved higher. Others were 
ut about the same levels or fractionally lower. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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The New Capital Flotations in the 
February and for the Two 


The record of new financing in this country during the 
month of February shows a grand total of $301,977,816, 
comprising $97,164,527 of State and municipal issues, $194.,- 
613,289 corporate securities and $10,200,000 farm loan 
issues. The month’s grand total compares with $410,824,204 
put out in January and with $457,366,911 floated in 
December. Refunding operations, as in other recent months, 
predominated the new financing during February, and no 
less than $195,239,349 out of the grand total of $301,977.- 
816 comprised refunding operations, that is, represented 
issues to take up or replace old outstanding securities, thus 
leaving the strictly new capital raised during the month 
at only $106,738,467. For the benefit of the reader, we 
mention here that our compilations, as always, are very 
comprehensive, and include the stock, bond and note issues 
by corporations, by ‘holding, investment and trading com- 
panies, and by States and municipalities, foreign and do- 
mestic, and also farm loan and publicly-offered govern- 
mental agency issues. 

United States government issues appeared in the usual 
order during the month of February. The month’s financ- 
ing comprised four bill issues sold on a discount basis. 
Secretary Morgenthau announced that the March financing 
will involve the borrowing of $1,250,000,000 in cash, one of 
the largest cash offerings in post-war history. The Treas- 
ury will redeem $450,000,000 in Treasury bills which mature 
March 16, making the net amount of new money added to 
the government’s working balance $800,000,000. 

Because of the importance and magnitude of United 
States Treasury issues, we furnish below a summary of the 


ensive way the relative levels and the relative movement of 
to 1928, see the issue of Feb. 6 1932, pege 907 


t The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1936. 
basis with previous averages of 40 foreign bonds 


United States During the Month of 
Months Ended February 29 


new securities sold during the first two months of the cur- 
rent year and give particulars of the different issues. 


New Treasury Financing During the Month of 
February 1936 


Mr. Morgenthau on Jan. 30 announced a new offering of 
273-day bills in the amount of $50,000,000, or thereabouts. 
The bills were dated, however, Feb. 5, and hence form part 
of the government financing for the month of February, and 
will mature Nov. 4 1936. Applications to the issue totaled 
$192,133,000, of which $50,296,000 was accepted. The aver- 
age price for the bills was 99.928, the average rate on a 
discount basis being 0.095%. This financing, provided for 
the refunding of $50,091,000 of maturing bills, leaving 
$205,000 as an addition to the public debt. 

On Feb. 4 Secretary of the Treasury Morgenthau an- 
nounced a new offering of 273-day Treasury bills in the 
amount of $50,000,000, or thereabouts. The bills were dated 
eb. 11 and will mature Nov. 10 1936. Subscriptions for the 
issue totaled $184,569,000, of which $50,545,000 was accepted. 
The average price for the bills was 99.934, and the average 
rate on a bank discount basis was 0.087%. This financing 
provided for the refunding of a similar amount of maturing 
bills. 

Secretary of the Treasury Morgenthau on Feb. 13 an- 
nounced a new offering of 273-day bills in the amount of 
$50,000,000, or thereabouts. The bills were dated Feb, 19 
and will mature Nov. 18 1936. Tenders for the issue totaled 
$143.432,000, of which $50,100,000 was accepted. The aver- 
age price for the bills was 99.941, the average rate on a 
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discount basis being 0.078%. Issued to replace maturing 
bills. 


A further new offering of 273-day Treasury bills in the 
amount of. $50,000,000, or thereabouts, was announced on 
Feb. 20 by Mr. Morgenthau. The bills were dated Feb. 26 
and will mature Nov. 25 1936. Applications for the issue 
totaled $98,970,000, of which $50,000,000 was accepted. The 
average price for the bills was 99.944, the average rate on a 
bank discount basis being 0.074%. Issued to refund matur- 
ing bills. 

On Feb. 27 Mr. Morgenthau announced a new offering of 
273-day Treasury bills in the amount of $50,000,000, or 
thereabouts. The bills were dated, however, March 4, and 
hence form part of the government financing for the month 
of March, and will mature Dec. 2 1936. Subscriptions to 
the offering totaled $109,838,000, of which $50,010,000 
was accepted. The average price for the bills was 99.937, 
the average rate on a discount basis being 0.084%. This 
financing provided for the refunding of a similar amount 
of maturing bills. The rate of 0.084% for the above bill 
issue compares with 0.074% (273-day), bills dated Feb. 26; 
0.078% (273-day), bills dated Feb. 19; 0.087% (273-day), 
bills dated Feb. 11, and 0.095% (273-day), bills dated 
Feb. 6. 

In the following we show in tabular form the Treasury 
financing done during the first two months of 1936. The 
results show that the government disposed of $401,255,000, 
of which $401,050,000 went to take up existing issued and 
$205,000 represented an addition to the public debt. For 
February by itself, the disposals aggregated $200,941,000, 
of which $200,736,000 was for refunding, leaving $205,000 
as an addition to the public debt. 


UNITED STATES TREASURY FINANCING DURING FEBRUARY 1936 
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Date Amount Amount 

Offered | Dated Due Applied for Accepted Price Yteld 
$ $ 

Jan. 2iJan. 8/273 days 132,204,000 50,060,000) A 99.919/*0.107% 
Jan. 9/\Jan. 15/273 days | 190,515,000) 50,050,000/Average 99.924/*0.100% 
Jan. 16|Jan. 22|273 days 212,610,000 50,130,000;Average 99.929) *0.094% 
Jan. 23\Jan. 29/273 days 170,307,000 50,074,000; Average 99.926)*0.098% 

Se? GRRE. cnccaundlocecedpoctaia 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000 50,296,000; Average 99.928) *0.095% 
Feb. 4/Feb. 11/273 days 184,569 ,000 50,545,000; Average 99.934) *0.087% 
Feb. 13/Feb. 19/273 days 143,432,000 50,100,000; Average 99.941/*0.078% 
Feb. 20/Feb. 26/273 days 98,970,000 50,000,000; Average 99.944/*0.074% 

eG COGN. « opcacselocoaséecenen 200 ,941,000 

i es ele 401,255,000 

* Average rate on a discount basis. 

USE OF FUNDS 
Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 

Gem. | Biicbocad Treasury bills $50,060,000 Ek ee 
Ge. Beicmco Treasury bills 50,050,000 SS a 
Jan. 22. . ../Treasury bills 50,130,000 ER ES SR EN 
JOM- BB..cccce Treasury bills 50,074,000 eee 

| NEE SP! A EE SES SE a $200,314,000; $200,314,000;  $ _.-..... 
+ ne eacinn Treasury bills._.. $50 ,296 ,000 $50,091,000 $200,000 
| ee Treasury bills... - 50,545,000 8 a ae ee 
I in a Treasury bills 50,100,000 nn §~—s- = ettch dee 
| Seer Treasury bills.....- 50,000 ,000 Deen =| is. Sin ditiddne 

Dates bi ei Mis bs Jo eisksn $200,941,000;| $200,736,000 $205,000 

Goane Oe bak is es as $401,255,000' $401,050,000 $205,000 

















Features of February Corporate Financing 


Making further reference to the new corporate offerings 
announced during February, we note that public utility 
issues accounted for $135,450,000, which compares with 
$28,550,000 for that group in January. Industrial and 
miscellaneous issues totaled $59,163,289 in February as 
against $150,838,990 reported for them in January. There 
was no railroad financing in February, whereas a total of 
$94,518,500 was shown for that group in January. 

The total corporate securities of all kinds put out during 
February was, as already stated, $194,613,289, of which 
$165,700,000 comprised long-term issues, $7,750,000 was 
of short-term maturity and $21,163,289 represented stock 
flotations. The portion of the month’s corporate flotations 
devoted to refunding operations was $181,140,575, or more 
than 93% of the total. In January the refunding portion 
was $200,972,556, or about 73% of the total. In February 
(1985) the amount for refunding was $23,291,000, or about 
78% of the total for that month. The more important 
refunding issues sold during February of 1936 were the 
following: $55,000,000 The New York Edison Co. 1st lien & 
ref. mortgage 344s D, Oct. 1 1965, used entirely for refund- 
ing; two offerings by the Duke Power Co. comprising $30,- 
000,000 314% bonds, due 1967, and $9,000,000 4% notes, due 
1946, both of which were used for refunding; $20,300,000 
Connecticut River Power Co. 1st mtge. 3%s A, Feb. 15 1961, 
issued entirely for refunding, and $16,000,000 Public Service 
Co. of Oklahoma ist mtge. 4s A, Feb. 1 1966, all of which 
represented refunding. 

The largest corporate offering of the month was that of 
$55,000,000 The New York Edison Co. 1st lien & ref. mtge. 
344s D, Oct. 1 1965, floated at par. Other important utility 
flotations consisted of $30,000,000 Duke Power Co. 34% 
bonds, due 1967, placed privately with Duke University and 
the Duke Foundation; $20,300,000 Connecticut River Power 
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about 3.90%. 


March 7 1936 


Co. Ist mtge. 3%s A, Feb. 15 1961, issued at 104%, to yield 
about 3.48%, and $16,000,000 Public Service of Oklahoma 
lst mtge. 4s A, Feb. 1 1966, sold at 1014, 


to yield 


Industrial and miscellaneous issues were featured by the 


following: 


$15,000,000 Loew’s, Inc., deb. 3%s, Feb. 1 1946, 


offered at 99, to yield about 3.62%; $6,500,000 R. H. Macy & 
Co., Inc., serial notes, placed privately, and $6,000,000 Allied 
Stores Corp. 4%% bonds, also placed privately. 

No foreign securities of any description were floated in 


this country during February. 


Two new fixed investment trust issues were offered during 


the month, namely: 


400,000 shares Century Shares Trust, offered by Brown 
Harriman & Co., Inc.. of Boston, marketed at $30 per share. 

200,000 shares Scottish-Plan Associates, offered by Under- 
lying Industries of North America, at price on application. 


Three of the corporate offerings made in February carried 
warrants, or a convertible feature of one kind or another. 
They were as follows: 


10,000 shares Thompson Products, Inc. 


f 
, $5 cumul. conv. 


prior preference stock. Convertible into common stock at 


$20 per share. 


800,000 shares Berkey & Gay Furniture Corp. (Michigan) 
common stock. Each 100 shares accompanied by warrants 
entitling holder to purchase additional shares at $2.25 per 
share at any time until Jan. 1 1947. 

32,000 shares Holland Furnace Co. $5 cum. conv. preferred 
stock. Convertible into common stock at rate of 2%, shares 
of common for each share of preferred to March 31 1937; 
thereafter, through March 381 1939, at rate of 2 shares of 
common for each share of preferred; thereafter, through 
March 31 1940, at rate of 15% shares of commen for each 
share of preferred, and from April 1 1940 through March 31 
1940 at rate of 1% shares of common for each share of 


preferred. 


Included in the month’s financing was an issue of $10,- 
000,000 Federal Intermediate Credit Banks cons. 14% 
debentures, dated Feb. 15 1936. and due Feb. 15 1937, offered 
as usual at price on application, and an offering of $200,000 
Fletcher Joint Stock Land Bank 314,% bonds, due Nov. 1 
1940-45, issued at par. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
as farm loans issued during the month of February, and 


‘the two months ending with February: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1936 


New Captial 





Month of February— 
Corporate— 
Domestic— 


Cc 


Long-term bonds and notes......... 


Short-term _.......... 


Total corporate... -_-. 
Canadian Government... .- 
Other foreign government 


Farm Loan and government agencies... 


* Municipal, States, citi 
United States Possessions 


Grand total.......... 


es, &c 


Two Months Ended Feb. 29— 
te— 


Corpora 
Domestic— 


Long-term bonds and notes... ._._. 


I i ee 


Canadian 


Long-term bonds and notes_.__..._ 


Short-term@h. «. ..<«-.<- 


Other foreign— 


Long-term bonds and notes........ 


PR 


Total corporate... 
Canadian Government. .-..-_ 
Other foreign government 


Farm Loan and government agencies... 
* Municipal, States, cities, &c._..._._- 


United States Possessions 


3,618,974 
4,139,200 
5.714.540 





4,000,000) 
89,265,753 


6,200,000 





106,738 ,467 


195,239,349 


301,977,816 








64,091,722 
712,500 
6,139,200 
7,464,226 





iene 
25,037,500 
0,690,800 


409 418,500 





4,000,000 
140,299,912) 











230,707,560 





482,866,360 


713,573,920 





* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal government. 
; In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with the 
corresponding figures for the four years preceding, thus 


affording a five-year comparison. 


We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 


of corporations. 


Following the full-page tables we give complete details 
of the new capital flotations during February, including 


every issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1936 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 
To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
4 | Public Utiliti ° 
c es—— 
,800,000} Refunding... .................-] 104 3.48 Connecticut River Power Co. Ist M. 3%{s, A, Feb. 15 1961. Offered by Lehman Bro nn a io 
= ”s & ; Graham, Parsons & Co.; ur Perry & Co., Inc.; RW. Pressprich & Co.; E. H. 
& Sons, — Shields & Co.; Dick & Merle-Smith; Burr, Gannett & Co.: G. M.-P. Reena & Oc 
Schoellkopf , Hutton & Pomeroy Inc.; Newton, Abbe & Co., and L. F. Rothschild & Co. 
30,000,000] Refunding...................- privately | Duke Power Co. 3% % Bonds, due 1967. Placed privately with Duke University and Duke > Peuneaiton. 
9,000,000} Refunding.................... Placed privately | Duke Power Co. 4% Notes, due 1946. Placed privately with Duke University and Duke Foundation. 
950,000] Refunding... .. ecocacl Bee 4.10] Lowell Gas Light Co. Ist M. 44s, A, March 1 1966. ee by G. L. Ohrstrom & Co., Inc. 
55,000,000] Refunding. ..................- 100 3.25| The ty York Edison Co. ist Lien & Ref. M M. 3s, D, Oct. 1 1965. Offered by Morgan Stanley . 
, Inc.; Kuhn, Loeb & Co.; Blyth & Co., Ine.; Brown Harriman & Co., Inc.; Lazard Freres & 
’ Ine.: The First Boston ‘Corp.: Edward B ‘Smith & Co.; Bonbright & Co., Inc.; Lehman 
Brothers, and Clark, Dodge & Co. Other cabaret were: "Kean, Taylor & Co.: Schoellkopf, 
Hutton & Pomero eroy, Ino. ; Lee Higginson Corp.; Kidder, Peabody & Co.: Goldman, & Co.; 
5.48] P ag Ww te “ist Goll. "Tras One aes 1060. Olfered 8 So. Brent & Co., In 
,200, Refunding; other corp. purposes..| 97 , enn-Jersey Water _ 54s, Aug. 11 y Swart, Bren C.; 

3,200,000 ” wae en oe Heinzelmann & ey ~B & Co., and Bond & Goodwin, Inc. Other under- 

writers : Ware & Co., Inc., ond. Edward G. Wyckoff & Co. 
16,000,000} Refunding. .........--..---.-- 101% 3.90} Public Service fice Co. of Oklahoma, ist M. 4s, A, Feb. 1 1966. Offered by Field, Glore & Co.; Halsey, 
Stuart & Co., Inc.; A. G. Becker & Co., and Harris, Hall & Co., Inc. Other underwriters were: 
Bonbright & Co., Inc.; Brown Harriman & Co., Inc.’ The First Boston Corp.: Tucker, Anthony 
& Co.; Lee Higginson Corp Central Republic Co.; Lawrence Stern & Co., Inc.; Stone & Webster 
and Blodget, Inc.; C. Allyn & Co., Inc.; Bacon, Whipple & Co.° Blatr, Bonner & Co.; 
Co. of Chicago, ae Sills, Troxell & Minton, Ine. 

2,000,000} Refunding. ........--..---.--- —— 1.50-4.00} Public Service Co. of Oklahoma Deb 4s, Feb. 1 1937-46. Offered by Field, Glore & Co.; Halsey, 
Stuart & , Inc.; A. G. Becker & Co., and Harris, Hall & Co., Inc. Other underwriters were: 
reste od & Co., Inc.; Brown Harriman & Co., Inc.; The First Boston Corp.; Tucker, Anchen 
& Co.: Lee Higginson Corp.: Central Republic Co.; Lawrence Stern & Co., Inc.; Stone & Webster 
and Blodget, Inc.; A. C. Allyn & Co., Inc.; Bacon, Whipple & Co.; Blair, Bonner & Co.; Illinois 
Co. of Chicago, and Sills, Troxell & Minton, Ine. 

1,000,000] Retire 7% preferred stock .....-. 100 4.50 were Telephone Co. Ist M. 4lés, A, Jan. 1 1956. Offered by Granbery, Safford & Co., and Blyth 

135,450,000 
ppg at ty 3.62] Loew's I . 3148, Feb. 1 1946. Offered by Dillon, Read & Co.; Blyth & Co.; Inc.; Brown Harrl- 
,000, Ref.; retire pf. stk.; wkg. ca . *s Inc. Deb 8, y on, y ne.; Bro 
16,000,000 of man & Co., Ine.: Lazard Freres , Ine.; Lawrence Stern & Co., Inc.; Hayden, Stone & Co.; 
Kidder, Peabody & Co.: Halsey, Stuart & Co., ane a4 é& W. Seligman & Co.; Shields & Co.; A. G. 
Becker & Co.; Bancamerica-Blair Corp., and Riter & Co. 
4.000.000] Refunding; working capital...... 101 3.87) A. E. Staley Mfg. Co. Ist M. 4s, Feb. 1 1946. Oftered by Edward B. Smith & Co.; The First Boston 
Corp.; Bancamerica-Blair Corp. and Stifel, Nicolaus & Co., Inc. 
19,000,000 
Land, Buildings, &c.— 
5,250,000} Refunding, fund bank loans -.... —— 1.25-4.00 wag v4 = Chicago 2% to 4% Serial Notes, due Feb. 1 1937-56. Offered by Halsey, 
uart o., Inc. 
Miscellaneous— 
4,000,000} Refunding 100 4.375} Allied Stores Corp. 4% %, Bonds, Feb. 15 1951. Placed privately by Lehman Brothers. 








SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 



























































To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ % 
Miscellaneous— 
6,500,000] Retire pref. stk. of subsidiary....| Placed privately | R. H. Macy & Co., Inc. Serial Notes. Piaced privately through Lehman B 
1,250,000] Refunding........-.-.------..- Placed privately | Stix, Baer '& Fuller Co. (St. Louis) ‘1 to 5-Year Serial Loan. Arranged ceavaialy through Goldman, 
7,750,000 
STOCKS 

Par or No (a) Amouni| Price To Yield 

of Shares Purpose of Issue Involved jper Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 

? % 
Motors and Accessories— 

10,000 shs/ Retire pref. stk.; wkg. cap. &¢c...| 1,010,000) 101 4.95| Thompson Products, Inc. $5 Cum. Conv. Prior Preference Stock. (Convertible into 
Common Stock at $20 per share). Offered by Mitchell, Herrick & Co.; Shields & Co.; 
Ooctidae Oc Co.; oe First. Cleveland Corp.; Hayden, Miller & Co. - and McDonald- 

e Co 
Other Industrial & Mf¢.— 

800,000 shs} Retire curr. debt; wkg. capital...| 1,600,000 2 .--| Berkey & Gay Furniture Co. (Mich.) Common Stock. (Zach 100 shares accompanied by 
warrants entitling holder to purchase additional shares .- $2.25 per share at any time 
until Jan. 1 1947). Offered by tn Pearce & Co., 

17,500 shs} Construction of new plant... .. - 1,750,000] 103 5.82| The Champion Paper & Fibre Co. 6% Cum. Pref. Stock. Offered by W. E. Hutton & 
Co., and Goldman, ~— s Co. Other underwriters were: Kidder, Peabody & Co.; 
Lee Higginson Corp C. Langley & Co.; Hornblower & Weeks; Hemphill, Noyes 
_— Piper, Jatiray & Hopwood: R. 8. Dickson & Co., Inc., and Oscar Burnett 

c 

100,000 shs} Construction of new plant.....- 2,150,000} 214% s>tn Eee Champion Paper & Fibre Co. Common Stock. Offered by W. E. Hutton & Co., and 
Goldman, ens & Co. Other underwriters were: Kidder, Peabody & Co.; Lee Higgin- 
son Corp.; Langley & Co.; Hornblower & Weeks; Hemphill, Noyes & Co.; 
Pines Setivay & tenon R.8. Di ckson & Co., Inc., and Oscar Burnett & Co., Inc. 

149,200 shs| Wkg. capital; gen. corp. purposes. 179,040} 1.20 ...| Chlorlyptus Chemical Co. Capital Stock. Offered by Bruton & Co., Baltimore. 

73,060 shs| Retire 7% cum. pref. stock....- 7,306,000} 10344 4.38} Endicott Johnson Corp. Preferred Stock 5% Series. Offered to holders of company’s 7% 
Cumulative Preferred Stock. Underwritten by Goldman, Sachs & Co.; Morgan 
Stanley & Co., Inc.; Kuhn, Loeb & Co.; Brown Harriman & Co., Inec.; The First 
Boston Corp.; Kidder, Peabody & Co.; W.E. Hutton & Co.; Hornblower & Weeks; 
Hartley, Rogers & Co., and Piper, Jaffray & Hopwood. 

32,000 shs| Retire debs. & pf. stk.; wkg.cap..| 3,264,000] 102 4.90i\Holland Furnace Co. $5 Cum. Conv. Preferred Stock. (Convertible into common stock at 
rate of 24% shares of common for each share of preferred to March 31 1937 thereafter 
through March 31 1939 at rate of 2 shares of common for each share of preferred there- 
after through Mar. 31 1940 at rate of 1% shares of common for each share of preferred 
and from April 1 1940 through March 31 1941 at rate of 14% shares of common for each 
share of preferred. (Offered by F. S. Moseley & Co.; H. M. Byllesby & Co., Inc.; 
Harris, Hall & Co., Inc., and Metropolitan St. Louis Co. 

300,000 shs| Working capital.......-------- 375,000 1% ...| The New York Woman, Inc. Voting Trust Certificates for Common Stock. Offered by 
Brown Young & Co., Inc., N. Y. and Philadelphia. 

200,000 shs} Working capital. .....-..------ 200,000; 1 — nacre Chemical Corp. Common Stock. Offered by Humphries, Angstrom & Co., 

32,000 shs| Capital expenditures. .-.....-.-..- 48,000 1% ..-| Wilsonite Corp. (N. J.) Capital Stock. Offered by Leigh Chandler & Co., Inc., N. ¥. 

16,872,040 
O00 ehel Finansa retire. of bubs. 6% tet 

260, ce retire. of subs. 

Sn, BOGE... enesgatsconecuane 618,749] 2.38 aver. ---| Sunray Oil Corp. Common Stock. Sold through R. 8. Reynolds, and Russell Maguire, as 

Agents for the company. 

Miscellaneous— 

30,000 shs| Working capital......-....-.-- 300,000 baly cl. A & 1 sh. imeem = Credit Corp. Cl. A Stk. Offered by Humphries, Angstrom & 5 Cons Detroit. 
7,500 shs| Working capital. ....-.-.-.-.-.- cl. B for $40 Continental Credit Corp. Cl. B Stk. Offered by Humphries, Angstrom & , Detroit 

15,000 shs} Wkg. capital; gen. corp. purposes. 450,000 ---| G. C,. Murphy Co. Common Stock. Offered to holders of Company's anes a Stock. 
25,000 shs| Provide funds for invest. purposes 

working capital, &c........-- 412,500} 16% cies Mateus Yo re hg Re Insurance Co. (New Hampshire) Capital Stock. Offered by 

on Good 
30,000 shs} Working capital. ....-.---.---- 1,500,000} 52 ose somes Ve Inc. 514% Participating Preference Stock. Offered by F. Eberstadt 
2,662,500! " 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
< % 
10,000,000} Federal Intermediate Credit Banks Cons.) 
14 % Debs., dated Feb. 15 1936 & due Feb. 
15 i937 ($6, 000,000 for ref. & $4,000,000) 
for loan purposes) ............-.....--.-- Price on applic’n | Charles R. Dunn, Fiscal Agent, New York. 
200,000} Fletcher Joint Stock Land Bank one % 


Bonds, due Nov. 1 1940-45 





100 


3.25] Fletcher Trust Co. to holders of Fletcher Joint Stock Land Bank 5% Bonds due Nov. 1°53 





10,200,000 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1936 (Concluded) 
ISSUES NOT REPRESENTING NEW FINANCING 





March 7 1936 








Par or No.\(a) Amount| To Y¥ 
of Shares Involved |Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 
3 $ % 
245,000 shsj| ~-...... Price on Applic....| Crown Drug Co. Common Stock. Offered by Hammons & Co., Inc., and Childs, Jeffries & Thorndike, Inc. 
95,000 shs 534,375, 5% ...| International Vitamin Corp. Capital Stock. Offered by John DeWitt: The R. F. Griggs Co.: Paul W. Cleveland & Co., Inc.; 
Edward M, Bradley & Co., Inc.; The Bridgeport City Co., and Hincks Bros. & Co., Inc. 
tee 








Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


Indications of Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 6 1936. 

Owing mainly to an increase in car loadings and the fur- 
ther gain in steel production, business activity shows a rise 
for the week. The rate of steel activity rose to 53.5% com- 
pared with 52.9% the week before. Railroad and construc- 
tion steel still lead in the current improvement in business. 
Railroad car loadings last week soared to the highest level 
since last October, spurred by the movement of shipments 
delayed by weather conditions, the increase in business 
activity and a very large demand for coal. Indications point 
to total loadings this week of close to 700,000 cars, which 
compares with 586,712 cars in the preceding week and 
604,642 cars last year. An encouraging item for the week 
was the report that construction contracts in February 
were 142% above the 1935 level. Other favorable items 
were the increase in currency circulation to the amount of 
$73,000,000 for the week, this clearly indicating trade re- 
vival. Another development that did much to increase 
optimism concerning the continued business revival was 
the heavy oversubscription of Treasury issues. February 
copper sales were reported the largest since last September. 
However, electric output again shows a drop, this time of 
2% for the week as compared with previous weeks. Leading 
motor companies are confidently predicting that retail sales 
of new cars in March will register a substantial increase 
over the high level of the same period last year. Heavy 
consumption of rubber continues. March consumption of 
this commodity is now expected to reach 44,000 tons, a gain 
of 2,000 tons over the 1935 levels, unless labor trouble 
spreads. Wholesale business reached the best volume since 
January. Sales of shoes, millinery, men’s clothing and furn- 
ishings made good gains. Retail business showed an in- 
crease of 25 to 30%, stimulated by milder weather. The 
stock market continued its advance, with numerous indus- 
trial stocks reaching new high prices, among them Steel 
and General Motors, wth trading fairly active. Grains 
were weaker. Cotton fluctuated irregularly in compara- 
tively moderate trading. As a result of thaws following 
the long spell of sub-zero weather, ice-gorged rivers are 
overflowing their banks and causing death and destruction 
in a number of States. Wide areas in southwestern lowa 
and eastern Nebraska have been inundated. In southern 
Iowa two youths were drown, and refugees there are esti- 
mated at 600, many lowland families being driven from 
their homes. The Boyer River and Willow Creek overflowed 
into Missouri Valley, Iowa, forcing city authorities to call 
on the CCC men for rescue work. More than 50 blocks of 
residence area were inundated. The city’s gas supply was 
cut off by the flood, and the electric plant was threatened. 
Other Iowa points harassed by the floods included Red 
Oak, Sidney. Riverton, and the Lake Manawa area south of 
Council Bluffs, and Pacific Junction. Dust storms, whipped 
by high winds in the Oklahoma Panhandle, skipped across 
the northwest tip of Texas and laid a heavy pall over the 
Pecos Valley and the eastern plains of New Mexico. It was 
New Mexico’s most severe “duster” of 19386. Little damage 
was reported, however. Winds caused some loss on the 
wheat fields of Texas and New Mexico, but nothing to com- 
pare with the destruction of last spring, when thousands 
of acres of fertile soil were blown away. ‘To-day it was 
fair and cold here, with temperatures ranging from 24 to 30 
degrees. The forecast was for clear and colder to-night; 
Saturday partly cloudy and warmer. Overnight at Boston 
it was 26 to 40; Baltimore, 34 to 52; Pittsburgh, 14 to 44: 
Portland, Me., 26 to 36; Chicago, 14 to 36; Cincinnati, 20 
to 48; Cleveland, 10 to 38; Detroit, 10 to 34; Charleston, 
52 to 70; Milwaukee, 8 to 28; Dallas, 48 to 66; Savannah, 
54 to 70; Kansas City, 28 to 50; Springfield, Mo., 28 to 52: 
Oklahoma City, 42 to 60; Salt Lake City, 30 to 54; Seattle, 
44 to 52; Montreal, 16 to 28, and Winnipeg, zero to 10 above. 





Revenue Freight Car Loadings Rise 86,411 Cars in Week 
- Loading of revenue freight for the week ended Feb. 29 
1936 totaled 673,123 cars. This is a jump of 86,411 ears, 
or 14.7%, over the preceding week, a rise of 68,792 cars, 
or 11.4%, over the total for the like week of 1935, and an 
increase if 67,406 cars, or 11.1%, over the total loadings 





for the corresponding week of 1934. For the week ended 
Feb. 22, loadings were 6.1% higher than those for the like 
week of 1935 and 2.1% higher than those for the corre- 
adings for the week ended 

eb. 15 showed a gain of 8.0% when compared with 1935 
and a rise of 5.2% when the comparison is made with the 


sponding week of 1934. 


same week of 1934. 


The first 18 major railroads to report for the week ended 
Feb. 29 1936 loaded a total of 324,095 cars of revenue freight 
on their own lines, compared with 275,859 cars in the pre- 
ceding week and 283,206 cars in the seven days ended 
Mareh 2 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


(Number of Cars) 























Loaded on Own Lines |Recetoed from Connections 
Weeks Ended— Weeks Ended— 

Feb. 29,Feb. 22,Mar. 2\Feb. 29 Feb. 22,;Mar. 2 

1936 | 1936 1935 | 1936 | 1936 1935 
Atchison Topeka & Santa Fe Ry. 5,421; 5,076; 4,112 
Baltimore & Ohio RR_.......-.- 16,633} 14,298] 14,029 
Chesapeake & Ohio Ry... .-.-... 8,330} 8,402] 7,042 
Chicago Burlington & Quincy RR 10,086} 47,024) 6,674 
Chicago Milw. St. Paul & Pac. Ry 9,428] 6,434) 7,010 
Chicago & North Western Ry...| 14,502 11,474} 10,735 ,437 
Gs Ca ee 1,771} 1,284) 1,233 
International Great Northern RR 2,239} 1,485) 2,014 
Missouri-Kansas-Texas RR-.-... 3,158} 2,181] 2,552 
Missouri Pacific RR............ 10,901} 7,717] 7,142 
New York Central Lines... _... 39 632 43,020 .230] 36,513 
New York Chicago & St. Louis Ry 10,481) 10,285 g 2.404 
Norfolk & Western Ry........-.-. 3,974] 3,607] * 3,972 
Pennsylvania RR.............- 1 ,3941 35,123 
Pere Marquette Ry_........... 6,288; 6,124) 5,285 
Pittsburgh & Lake Erie RR._..-. 5,261 ,108} 4,958 
Southern Pacific Lines_....... x7,158| x6,918] x6,407 
GR LEE Ea 9,326; 9,1 9,342 
, RPO RR Re ea 324 ,095'275,8591283,206 205,1291188,467'170,249 





x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & 


New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 




















Weeks Ended— 
Feb. 29 1936 Feb. 22 1936 Mar. 2 1935 
Chicago Rock Island & Pacific Ry- 22,532 19,207 21,066 
Illinois Central System.........-. 32,238 29,934 29,010 
St Louis-San Francisco Ry...-..- 13,597 11,288 10,642 
EI PEO 68,367 60.429 60,718 








The Association of American Railroads in reviewing the 
week ended Feb. 22 reported as follows: 
Loading of revenue freight for the week ended Feb. 22 totaled 586,712 


cars. This was an increase of 33,547 cars or 6.1% above the corresponding 
week in 1935 and an increase of 11,804 cars or 2.1% above the corresponding 


week in 1934. 


Loading of revenue freight for the week of Feb. 22 was a decrease of 
44,635 cars or 7.1% below the preceding week due to the observance of 


Washington Birthday Holiday. 


Miscellaneous freight loading totaled 201,390 cars, a decrease of 11,679 
cars below the preceding week, and 8,263 cars below the corresponding week 
in 1935, but an increase of 5,550 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 131,805 
cars, a decrease of 12,485 cars below the preceding week, 10,213 cars below 
the corresponding week in 1935 and 12,400 cars below the same week in 1934. 

Coal loading amounted to 175,669 cars, a decrease of 16,822 cars below 
the preceding week, but an increase of 48,644 cars above the corresponding 


week in 1935, and 19,399 cars above the same week in 1934. 


Grain and grain products loading totaled 27,144 cars, a decrease of 965 
cars below the preceding week, but an increase of 1,035 cars above tha 
corresponding week in 1935. It was, however, a decrease of 316 cars below 
the same week in 1934. In the Western Districts alone, grain and grain 
products loading for the week ended Feb. 22, totaled 15,863 cars, a decrease 
of 98 cars below the same week in 1935. 

Live stock loading amounted to 10,117 cars, an increase of 142 cars above 
the preceding week, but a decrease of 1,121 cars below the same week in 
1935 and 5,175 cars below the same week in 1934. In the Western District 
alone, loading of live stock for the week ended Feb. 22, totaled 7,307 cars, 
a decrease of 1,156 cars below the same week in 1935. 

Forest products loading totaled 24,393 cars, a decrease of 2,076 cars 
below the preceding week, and 1,461 cars below the same week in 1935, 
but an increase of 1,801 cars above the same week in 1934. 

Ore loading amounted to 6,046 cars, an increase of 431 cars above the 
preceding week, 2,030 cars above the corresponding week in 1935 and 2,865 
cars above the corresponding week in 1934. 

Coke loading amounted to 10,148 cars, a decrease of 1,181 cars below the 
preceding week, but an increase of 2,896 cars above the same week in 1935 
and 80 cars above the same week in 1934. 

All districts, except the Northwestern, reported increases in the number of 
cars loaded with revenue freight, compared with the corresponding week in 
1935. All districts, except the Northwestern and the Southwestern, 
reported increases compared with the corresponding week in 1934. 
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Loading of revenue freight in 1936 compared with the two previous 


years follow: 
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_ In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 22 1936. During this period a total of 80 roads showed 






































































































































— oe ° ° 
aa 1936 1935 la increases when compared with the same week last year. 
Four weeks in January. ....--- 2,353,111 2,169,146 2,183,081 The most important of these roads which showed increases 
Week of Feb. 1-.--..-...--- 1,839 1961 401 were the New York Central Lines, the Baltimore & Ohio 
, 2 5” Re eager 622,097 591,327 573,898 RR : . 
ae a 631.347 581.669 600,268 ., the Pennsylvania System, the Chesapeake & Ohio 
Week of Feb. 22...........-- 586,712 553,165 574,908 RR., the Norfolk & Western RR., the Illinois Central 
8 es ates 4,815,106 4,492,268 4,497,556 System and the Union Pacific System: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 22 
Total Revenue Total Loads Recetved Total Revenue Totai Loads Recetved 
Ratlroads Freight Loaded Srom Connections Ratlroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded) — 
Ann a coor 403 533 479 1,262 2) ge Ste chee, 761 718 833 1,477 1,411 
Bangor & A 3 Reso 2,146 2,687 2,121 221 318 & Viorida............. 326 282 323 437 446 
Boston & Maine........... 6,699 6,918 6,147 | 10,409 9,933 || Gulf Mobile & Northern. ..___. 1,509 1,319 1,225 1,032 737 
Chicago Indianapolis & Louisy.| 1,494 1,245 1,136 2,371 1,742 Central System.....___ 19,750 | 17,701 | 17,980 | 10,790 8,942 
Central Indiana....__. 17 31 27 92 61 || Louisville & Nashville..._____ 20,102 | 17,710] 18,740 477 3,645 
Central Vermont_.......... 879 761 1,945 1,579 || Macon Dublin & Savannah. -__ 164 132 114 473 432 
Delaware & Hudson........ 5,586 3,657 ,643 7,135 6,146 || Mississippi Central_........__ 160 146 168 259 262 
Delaware Lackawanna & West_.| 10,002 7,144 | 10,075 5,702 6,098 || Mobile & Ohiv.........2 2 1,750 1,610 1,742 1,445 1,223 
Detroit & Mackinac. _____ : 175 193 204 98 73 || Nashville Chattanooga & St.L.| 2,457 2,796 | 2,731 2,166 2,065 
Detroit Toledo & Ironton..____ . 3,147 1.007 : ons = TE cmimecsincks 336 370 375 723 702 
Detroit & Toledo Shore met 2 31 : , 
AP ae a pa MeN --"| 10,707 | 10,019 | 12,870 | 14,744] 13,240 Total. ... .......| 54,169 | 49,393 | 50,539 | 28,982 | 25,065 
SS noes 3,766 895 3,859 8,242 7,451 
Lehigh & Hudson River.__.___ 146 146 139 1,839 1,803 Grand total Southern District} 90,541 | 87,510 | 89,531 | 60,200 | 53,889 
Lehigh & New England...____| 1,675 841 2,177 1,464 1,037 
Lehigh Valley._............~ 9,081 6,175 8,252 7,308 6,067 Northwestern District— 
Maine Central..........-~~ 2,899 3,337 2,613 2,846 2,932 || Belt Ry. of Chicago...._____. 651 917 749 1, 1,549 
Monongahela._........... 5,802 4,114 5,389 165 158 || Chicago & North Western._.__| 12,518 | 12,386 | 13,436 | 10,735 8,793 
apna gr pers 2,096 1,796 1,929 38 35 || Chicago Great Western._..___ 949 ; ,096 2,913 2,279 
b New York Central Lines. __ 34,870 | 34,780 | 35,063 | 42,239 | 35,679 || Chicago Milw. St. P. & Pacific.| 13,758 | 15,048 | 15,856 6,434 6,333 
NH. & Hartford__..___ 8,874 ; 7,952 | 11,761 | 10,751 || Chicago St. P. Minn. & Omaha} 4,118 2,847 3,271 ,553 2,609 
New York Ontario & Western..| 1,5 1,819 2,189 1,863 1,641 || Duluth Missabe & Northern. __ 659 440 460 165 102 
N. Y.C & St. Louis. -~ ‘ 3,872 440 | 10,285 8,947 || Duluth South Shore & Atlantic. 519 654 503 226 277 
Pittsburgh & Lake Erie... 5,375 4,869 4,467 5,287 4,676 || Elgin Joliet & Eastern._______ 5,771 5,169 4,041 6,624 ,054 
5+ 59 ASRS ek 4,856 5,369 4,883 6,124 5,042 || Ft. Des Moines & South. 38 254 249 42 135 
Pittsburgh & Shawmut...._ __ 510 508 546 22 24 || Great Northern..........____ 7,437 9,084 7,266 1,914 2,745 
burgh Shawmut & North __ 315 330 423 255 279 Green Bay & Westerrn.__.._.__. 621 590 506 519 465 
Pittsburgh & West an ' Se 910 1,151 1,169 1,143 || Lake Superior & Ishpeming____ 236 244 273 95 109 
Iie winvee dideniinia dined: arte 419 489 451 1,023 960 || M polis & St. Louis. ______ 770 1,220 1,597 1,379 1,397 
tn: Rt eee 5,454 4,679 4,652 9,165 8,340 || Minn. St. Paul & 8.8. M__..| 4,112 3,926 3,652 ,630 2,105 
Wheeling & Lake Erie... 3,393 3,310 3,274 3,063 y Northern Pacific. ........____ 7,034 7,285 7,963 1,970 2,392 
—— Spokane International________ 85 74 287 201 
A EE SR LN 136,643 | 127,096 | 134,405 | 163,824 | 146,275 || Spokane Portland & Seattle____ 898 1,011 799 789 836 
poem Total. _.... petpatianieneihiithé 60,174 | 62,962 | 62,791 | 40,130 | 38,561 
eny District— 
Akron Canton & Youngstown.. 460 474 427 863 679 
Baltimore & Ohio.......____ 26,586 | 25,264] 27,199 | 14,298 | 13,813 Central Western District— 
& Lake Erie... __ 2,124 1,171 1,613 ,343 1,705 || Atch. Top. & Santa Fe System; 15,786 | 16,076 | 16,667 5,076 4,558 
uffalo Creek & Gauley.._____ 316 222 260 7 8 || Alton....................... 2,997 2,36 2,396 ,448 2,032 
Oentral RR “jeezag 777 sosv | age? | 6caes or 035 Chivag Bu mgten & Gaineee 13 329 12 048 14 251 7 on4 6 145 
of New S08 5,957 4,287 6,323 11,007 9, o ur -- ’ ’ ’ , ® 
i A a La OMe 74 3 5 76 55 || Chicago & Illinois M cia 2,223 1,688 1,695 796 1,028 
Cumberland & Pennsylvania. __ 396 383 399 18 25 || Chicago Rock Island & Pacific.| 8,202 | 9,098 | 9,794| 7,639] 6,999 
Ligonier Valley_......._ it 229 157 241 27 16 || Chicago & Eastern Illinois. _-__- 2,964 2,820 2,830 2,292 2,082 
a A ee ald 602 692 509 2,929 2,219 |' Colorado & Southern. ____.___ 1,147 763 947 1,052 945 
Penn Reading Seashore Lines .- 941 1,028 921 1,476 1,117 |; Denver & Rio Grande Western. 3,211 1,942 | 1,961 2,256 1,889 
Pennsylvania ers a” 52,151 53,858 40,394 ,084 Denver & Salt Lake...._.____ 1,167 445 220 12 6 
NBR ep emanate 13,805 | 10,916 | 13,880 | 16,462 | 14,318 || Fort Worth & Denver City....| 1,124 893 954 1,137 930 
Union (Pittsburgh)._.....____ 7,958 7,399 6,089 1,761 1,383 || DUillnois Terminal. ............ 2,109 1,763 1,860 1,326 968 
oe Virginia Northern...____ 123 95 109 0 pea Ftp nag shila tnistinlaseneni A ae ee es an 
Maryland......_____ 3,287 3,056 3,216 6,415 5,550 orth Western Pacific... ..._. 
- Peoria & Pekin Union..__.___ 54 39 65 56 41 
Wane enrcntetinsitintiin toes 118,603 | 108,512 | 116,316 | 97,093 | 83,411 || Southern Pacific (Pacific). _... 13,911 | 13,964 | 12,067 4,153 3,437 
St Joseph & Grand Island__._|Included |in U. P. S\ystem. 
Toledo Peoria & Western...___ 424 343 974 962 
Pocahontas Di Union Pacific System.....____| 12,431 | 10,702 | 11,445 7,074 5,936 
Chesapeake & Ohio.......____ 24,020 | 22,124] 21,889 8,402 6,927 || Utah............. daa 914 381 262 7 6 
Norfolk & Western.......____ 20,700 | 17,876 | 18,359 3,607 3,603 || Western Pacific. ............. 1,018 1,066 920 1,225 1,224 
& Portsmouth Belt Li 1,025 1,334 1,037 1,212 1,158 | 
Wibundidsbcihees. a. 3,666 3,547 3,810 929 751 Total.......... ..| 85,489 | 78,085 | 79,412 | 45,010 | 39,515 
oo Ee 49,411 | 44,881 | 4 14,1 12,439 
Deepens . as OCS - Southwestern District— 
Alton & Southern._......_._. 157 135 139 4,982 3,860 
Southern District— Burlington-Rock Island. ...... 112 134 125 216 341 
siete Sau Gull Gone fine 2am | 240 | 2868 | ig] al 
Line “eeeeceecece 8,686 8,800 8,783 4,981 4,773 SO ®2O@22S882S828Ge2@) , ’ ’ ’ ’ 
eet i i ii i 1,214 1,147 1,232 1,709 1,616 || International-Great Northern... 1,757 1,801 2,972 1,485 1,976 
Charleston & Western Carolina. 361 338 321 1,035 1/128 || Kansas Oklahoma & Gulf... - 141 - 117 127 1,107 816 
Durham & Southern......____ 136 168 147 238 233 City Southern.......-. 1,798 1,562 1,723 1,763 1,299 
Gainesville Midland......____ 48 38 54 90 91 || Louisiana & Arkansas.....____ 1,242 1,164 1,094 1,106 801 
Norfolk Southern........____ 996 1,138 1,103 1,166 1,159 na Arkansas & Texas... 119 170 223 369 351 
Piedmont & Northern.....____ 419 482 497 877 823 || Litchfield & Madison. ........ 505 391 427 890 767 
Richmond Fred. & Potomac. - 287 307 389 | 3,475] 3,012 || Midland Valley.............. 738 503 524 211 192 
Seaboard Air Line........____ 5,910 7,191 7,022 3,246 3,391 || Missouri & Arkansas......__- 42 145 74 249 197 
Southern ye heii al 18,149 | 18,370 | 19,411 | 13,657 11.387 ~Kansas-Texas Lines __ Rp Retr ee ae yen 
Winston-Salem eee 166 138 133 7 Zee Dee e2eeeeooee ’ , ’ , , 
uae inn Natchez & Southern........_. 35 51 12 13 
Total. .... a 36,372 | 38,117 | 38,992 | 31,218 | 28,824 |} Quansh Acme & Pacific....__. 75 76 94 94 
‘ n Nmap 6,602 6,336 7,060 3,659 3,344 
St. Louis Southwestern....._. 2,007 1,785 1,869 2,447 2,068 
Se "Tenemes & ae || Teams & Peatsgenene Stus| Sees | toss) in| ian 
Northern 310 173 169 139 SOP OSSOSO222220@ ’ , , , , 
Atlanta Birmingham & Coast... 663 633 667 816 731 Terminal RR. Ass’n of St. Louis 1,902 2,023 1,459 21,705 14,700 
Atl. & W. P.—W. RR. of Ala... 754 593 610 1,172 989 || Wichita Falls & Southern. -___. 240 153 186 61 90 
Central of Georgia._...._____ 3,799 3,802 3,522 2,521 2,436 || Weatherford M.W.&N.W... 40 26 16 36 50 
Columbus & Greenville...___. 250 207 194 239 229 — 
sere dnibeiidon 1,078 1,201 1,146 816 679 , aaa ---| 45,851 ' 44,119 | 47,358 57,675 | 47,346 














Note— Figures ak 1934 revised. 


Michigan Central 


* Previous figures. 


a Not available b Includes figures for the Boston & Albany RR., the C. OC. C. & St. Louis RR., and the 











11,365 New Freight Cars on Order on Feb. 1, as Against 


818 a Year Ago 


Class I railroads of the United States on Feb. 1 had 11,865 
new freight cars on order, according to reports just received 
by the Association of American Railroads and made public 
on March 2. New freight cars on order on Feb. 1 1935 
totaled 818, while on the same day in 1934 there were 732. 


New steam locomotives on order on Feb. 1 this year totaled five, the 


same number as on Feb. 1 1 
order on Feb. 1 1934. 


935. 


Only one new steam locomotive was on 
New electric locomotives on order on Feb. 1 this 


year totaled 13 compared with 80 on the same day last year, but no 
reports are available as to the number on Feb. 1 two years ago. 


New freight cars 


installed in service in January this year totaled 


1,158 compared with 216 in the same month last year and two in the 


same month two years ago. 


One new steam locomotive was installed in January this year compared 
with five in the same month in 1935, but none in the same month in 


1934. 


In January last year there were 10. 


No new electric locomotives were placed in service in January 1936. 


Freight cars and locomotives leased or otherwise acquired are not 


included in the above figures. 


atti 
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Moody’s Daily Commodity Index Practically Unchanged 
: for the Week 
Advances among the items comprising Moody’s Daily 


Index of Staple Commodity Prices have just about counter- 
balanced the declines this week, with the result that the 


Index shows little change from a week ago. 


The Index 


closed on Friday at 170.0 against 169.9 on Friday of last 


week. 


Among the 15 items in the Index, advances have been 
registered in the cases of sugar, scrap steel, rubber, silk and 
corn. Declines have been suffered by wool tops, top hogs, 


coffee, cotton, wheat and 


cocoa. 


The remaining items, 


namely, hides, silver, copper and lead, are unchanged for 


the week. 


The movement of the Index during the week, with com- 


parisons, is as follows: 
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Ee OE 169.9| 2 weeks ago, Feb. 21.....-..-. 169.3 
Sat., Feb. 29 --—<—- + eee eee e 169.5 Month ago, Feb. , Por -“—<“<<« 169.6 
PU ee 170.2] Year ag0, SAA: Manis avitinehened 157.1 
et. Minndn aneenewt 169.711935 High—Oct. 7-9........- 175.3 
Wed., Pt AM d eeidedbiood 170.2 w— Mar. 18...... . 148.4 

Se (Sp Reng 170.511936 High—Feb. 14......--- 171.8 

*e Mar. eer “«“eee«<-@« 170.0 Low — Jan. 4 --<—e«<<« «© 167.2 


———E———— 


“Annalist’”? Weekly Index of Wholesale Commodity 


Prices Up Slightly During Week of March 3 


In an uneventful week commodity price advances were 
somewhat greater than losses, and the “Annalist’’ Weekly 
Index of Wholesale Commodity Prices recovered slightly, 
rising to 125.0 on March 3 from 124.7 (revised) Feb. 25. 
In noting this, the ‘‘Annalist’’ added: 

Wheat and flour advanced, together with steers, hogs and beef, eggs, 
coffee, lead, rubber and crude petroleum. Hides, potatoes, butter and 
sugar were lower. 

The signing of the Farm Act Sunday (March 1) was without appreciable 
effect. Details of its application will be awaited and when announced 
should do much to end the existing uncertainty and hesitation. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913-100) 

















Mar.3 1936 |Feb. 25 1936) Afar. 5 1935 

i) Pn: « + apoanedbinsooeeseun 120.2 119.2 122.8 
EE CETTE SSA i NEN 123.5 x124.4 128.4 
Dt i. cbiameoeudenbaneoates *109.0 x108.9 106.2 

a ce i 173.1 171.5 157.5 
RE a IE REE ET eee i Sea Le 110.9 * 110.8 109.5 
ttn. -« «o dsebdednesooonees 111.8 111.8 111.9 
I ri i 97.9 97.9 98.7 
Tn. 0 «bon ewaiinndwinniine den 85.4 85.4 79.6 
St NS, 6. 4 on iain eben 125.0 x124.7 125.0 
y All commodities on old dollar basis... 73.2 x72.9 73.5 





*Preliminary. x Revised. 
and and Holland; Belgium 


y Based on exchange quotations for France, Switzer- 
neluded prior to March 1935. 


_- 


Decrease of 1.1% During Week of Feb. 29 Noted in Index 
of Wholesale Commodity Prices of United States 
Department of Labor 


A sharp decrease marked the trend of wholesale commodity 
prices during the week ending Feb. 29, according to an an- 
nouncement made March 5 by the Bureau of Labor Statisties 
of the U.S. Department of Labor. Declines of 3.9% in farm 
— and 2.5% in foods largely accounted for the 1.1% 

ecrease in the general index, the Bureau said, adding: 


The all commodity index now stands at 79.9% of the 1926 average the 
lowest point reached since early in November 1935. Despite a net decline 
of 1.2% during the current year the index is still 0.4% above the corre- 
sponding week of a year ago. 

In addition to farm products and foods the hides and leather products 
textile products and chemicals ana drugs group each declined 0.3%. Fuel 
and lighting materials and miscellaneous commodities on the other hand, 
increased 0.3%. Metals and metal products building materials and house- 
furnishing goods remained unchanged at the levels of the preceding week. 
(Raw materials decreased 1.8% during the week, and finished products 
were 1% lower. Semi-manufactured articles advanced 0.1% as did also all 
commodities other than farm products and processed foods. fhe large 
group of all commodities other than farm products (non-agricultural) 
declined 0.5%. , 

A comparison of the present level of wholesale prices with a week ago 
Jan. 4 1936 and with March 2 1935 are shown in the table below: 



































‘ 
Percent- Percent- Percent- 
Feb. 29|Feb. 22) age | Jan.4| age |Mar. 2| age 
Commodity Groups 1936 1936 |Change| 1936 |Change| 1935 |Change 
All commodities .......- 79.9 80.8 | —1.1 80.9 | —1.2 79.6 +0.4 
Farm products --.-......- 78.4 81.6 | —3.9 79.3 | —1.1 80.0 —2.0 
FD Eee ee ges 82.2 84.3 | —2.5 85.8 | —4.2 82.5 —).4 
Hides & leather products_| 96.2 96.5 | —0.3 96.6 | —0.4 86.6 | +11.1 
Textile products.......- 70.3 70.5 | —0.3 72.9 | —3.6 69.4 +1.3 
Fuel & lighting materials_| 77.4 77.2 | +0.3 75.5 | +2.5 73.9 Tr, 
Metals & metal products_| 85.9 85.9 0.0 85.9 0.0 85.0 1.1 
Building materials. -...-. 85.2 85.2 0.0 85.2 0.0 84.7 +0.6 
Chemicals and drugs....] 79.7 79.9 |—0.3 80.1 | —0.5 81.6 —2.3 
Housefurnishing goods..}| 82.8 82.8 0.0 82.2 | +0.7 81.9 +1.1 
Miscell. commodities....}| 68.2 68.0 | +0.3 67.5 | +1.0 69.9 —2.4 
Allcommoditiesotherthan 
farm products & foods.}| 79.1 79.0 | +0.1 78.8 | +0.4 77.6 +1.9 
All commodities other 
than farm products.._} 80.2 80.6 | —0.5 81.2 | —1.2 79.5 +-0.9 
Raw materials.....-...- 78.6 80.0 | —1.8 78.1 | +0.6 | Not co|mputed 
Finished products - - .. -- 81.5 82.3 | —1.0 83.2 | —2.0 | Not co|mputed 
Semi-manuf'd articles.._._{| 74.8 74.7 | +0.1 75.3 | —0.7 | Not co|mputed 








The index for the farm products group fell to 78.4% of the 1926 average 
due to a 7% drop in livestock and poultry prices and 2.9% in the sub- 
group of other farm products. Grains on the contrary advanced 1% 
because of higher prices for wheat. Important individual farm products 
which decreased during the week were calves 18.9%; cows 15%; eggs 
14%; clover seed 10.1%; fair to good steers 9.2%; heavy hogs 7.4%, 
and light hogs 6.1%. Smaller decreases were reported for corn, oats, rye, 
lambs, live poultry at Chicago, ewes, cotton, white potatoes and timothy 
seed. Ihe current farm products index is 2% below the level of a year ago. 
The decrease in the foods group was caused by a 4.8% drop in wholesale 
prices of meats; 3.8% in the sub-group of other foods; 3.2% in cereal 
and 1.9% in dairy products. Fruits and vegetables on the other hand 
increased 7.5% because of advancing prices of bananas, canned peaches, 
canned string beans and evaporated apples. Among the food items which 
averaged lower during the week were bread in the New York market, 
hominy grits, cornmeal, most meats, coffee, lard, oleo oil, cottonseed oil, 
and corn oil. Wholesale prices of wheat flour, macaroni, mutton and raw 
sugar advanced. The current food index, 82.2, shows a net decline of 4.2% 
since the first of the year. Compared with the corresponding week of a year 
ago, it is down 0.4%. 

@ Lower prices for hides, skins and leather were responsible for the decrease 
in the index for the hides and leather products group. In the textile products 
group, a decline of 5.2% in silk and rayon and a smaller decrease in cotton 
goods more than counterbalanced fractional increases in the sub-groups of 
knit goods and other textile products. The chemicals and drugs group 
index fell to 79.7% of the 1926 average. Drugs and pharmaceuticals were 
lower, and fertilizer materials registered a minor advance. The index for 
the fuel and lighting materials group advanced to 77.4, the highest point 
reached since October 1930. Rising prices of bituminous coal were respon- 
sible for the advance. Anthracite coal and petroleum, on the other hand, 
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were fractionally lower. Cattle feed prices rose 3.1% during the week. 
Smaller increases were reported for crude rubber and Pennsylvania cylinder 
oil. Minor advances in prices of scrap steel, pig zinc and plumbing and 
heating fixtures did not affect the index for the metals and metal products 
group as a whole. It remained at 85.9. The building materials group re- 
mained at the level of the preceding week, although fractional increases 
were reported in wholesale prices of paint and paint materials and wall- 
board. Lumber was slightly lower. Wholesale prices of cement and struc- 
tural steel were steady. ‘The housefurnishing goods group remained at 
82.8% of the 1926 level. Average prices of both furniture and furnishings 
were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and March 2 1935 and March 3 1934: 



































Feb. ool rep. 22\Febd. 15| Fed. 8 | Feb. 1 |Mar. 2|Mar. 3 
Commodity Groups 1936 1936 1936 1936 1936 1935 1934 
All commodities ........ 79.9 80.8 80.6 80.4 80.5 79.6 73.6 
Farm products. ........ 78. 81.6 79.9 79.4 79.5 80.0 62.0 
nanbbponenserneee 82.2 84.3 84.0 82.9 83. 82.5 67.5 
Hides & leather products.| 96.2 96.5 97.0 97.1 97. 86.6 89.8 
Textile products........ 70.3 70.5 70.6 70.7 70.9 69.4 76.6 
Fuel & lighting materials.| 77.4 77.2 76.9 77.2 77.1 73.9 73.5 
Metals & metal products.}| 85.9 85.9 86.0 86.0 86.0 85.0 85.1 
Building materials. -..... 85.2 85.2 85.3 85.2 85.4 84.7 86.5 
Chemicals and drugs....| 79.7 79.9 79.9 80.2 80.5 81.6 75.4 
Housefurnishing --| 82.8 82.8 82.8 82.8 82.3 81.9 82.3 
Miscell. commodities....| 68.2 68.0 68.0 67.9 67.9 69.9 68.6 
Allcommoditiesotherthan 
farm products & foods.| 79.1 79.0 79.0 79.1 79.1 77.6 78.6 
All commodities other 
farm products........ 80.2 80.6 80.7 80.7 80.7 79.5 76.1 
Raw materials......... 78.6 80.0 78.9 78.6 78.9 | Not cojmputed 
Finished products... ... 81.5 82.3 82.5 82.4 82.3 | Not co}mputed 
Semi-manuf'’d articles...! 74.8 74.7 74.5 74.7 74.8 | Not colmputed 





Decrease of 0.2% in Retail Costs of Food During Two 
Weeks Ended Feb. 11 Reported by United States 
Department of Labor 


Retail food costs moved moderately downward during the 
two weeks ended Feb. 11 according to announcement released 
Feb. 26 by the Bureau of Labor Statistics of the United 
States Department of Labor. The composite index declined 
0.2%, the Bureau said; it stated: 


Six of the eight commodity groups showed lower costs. Dairy products 
and eggs advanced. Lower prices were reported for 56 of the 84 foods 
included in the index; 24 foods went up in price and four showed no change. 

-The composite index is now 80.6% of the 1923-25 average. [he retail 
cost of food is now 1.1% higher than at the corresponding period of last 
year and 34.2% above the level of Feb. 15 1933, when the index stood at 
60.1 Current food costs are, however, 21.3% below the average for Feb. 15 
1929, when the index was 102.3. At that time costs for each commodity 
group were above the present level. When converted to a 1913 base, the 
index for Feb. 11 is 127.8. 

During the two weeks ended Feb. 11 the cost of cereals and bakery 
products decreased 0.6% as a result of lower prices for every item in the 
group except wheat cereal to which increased 0.3%. ‘The most marked 
changes were decreases of 1.3% for rice and 1.1% for macaroni. There was 
an average decline of 0.8% in the price of white bread, with decreases in 
13 cities ranging from 1.1% in New York and Bridgeport to 6.6% in 
Portland, Maine. In Cincinnati bread prices rose an average of 4%. 

Meat costs fell off an average of 1% and were lower in each of the nine 
geographical areas. The beef items were down 1.7%, the pork items 0.8%, 
and lamb decreased 1.9%. Veal cutlets and roasting chickens each advanced 
1%. The greatest relative change for any one item was a decrease of 2.9% 
for chuck lamb. 

The cost of dairy products rose 0.9%. Butter prices increased 2.1% 
and are higher than at any period since February 1935. ‘The price of fresh 
milk advanced one-cent a quart in Cleveland and in Portland, Ore. These 
increases resulted in an average gain of 0.4% for milk. The price of 
evaporated milk also rose 0.4%. Cheese prices were down 0.2%. Egg 
costs rose 1.5%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-Year Average, 1923-25——100 



































1936 Corresponding Pertod tn— 
Feb. 11i\Jan. 28;Jan. 14 

Commodity Groups Currenti2 Wks.j4 Wks.| 1935 1933 1932 1929 

a Ago Ago Feb. Feb. Feb. Feb. 

ee EE « scs w eccninni 80.6 80.7 81.7 79.7 60.1 70.4 | 102.3 

Cereals & bakery products} 92.5 93.0 94.0 92.0 69.2 77.7 98.2 

hn nit: aiintn atonal ae 95.9 97.3 88.9 63.9 77.3 | 116.7 

Dairy products......... 80.5 79.8 79.8 81.4 60.7 70.6 | 105.7 

CPE Bes. c USRE BNE ab 70.6 69.6 73.8 78.1 45.3 51.6 | 101.0 

Fruits and vegetables...|; 62.0 62.1 62.7 60.9 52.1 63.8 88.7 

RR ie eR SEs 60.7 60.8 61.5 58.7 51.3 63.1 86.9 

Rtas Rag SiR a 78.9 79.2 79.4 84.0 65.5 76.8 96.6 

YS SE 57.9 58.1 58.2 62.8 48.0 60.0 | 100.2 

Beverages and chocolate.| 67.4 67.5 67.6 73.3 69.5 77.41 110.8 

EE GR nc eaten 76.8 77.6 79.3 76.7 45.1 55.9 93.7 

Sugar and sweets______-_ 64.1 64.4 64.9 62.4 57.1 61.0 75.4 
a Preliminary. 


The fruit and vegetable group decreased 0.1%. Lower costs were reported 
for each sub-group. The fresh items declined 0.1%; canned goods and dried 
products decreased 0.3% each. The slight decline for fresh products was 
due to lower prices for apples, bananas, lemons, carrots and celery. Potato 
prices increased 2.5%. ‘Ten of the 16 canned and dried items decreased in 
price. The most important of these declines were 1.4% for canned peaches, 
1.5% for prunes, and 1.3% for lima beans. 

The cost of beverages and chocolate showed an average decrease of 0.1%. 
An increase of 0.1% in the price of coffee was offset by decreases in the 
price of other items. Chocolate prices declined 1.0% and are now lower 
than at any time since the downward trend began in August 1935. The 
cost of sugar and sweets declined 0.5%. Sugar prices went down 0.6% and 
are now at the level of May 7 1935. Prices of all other items in the group 
decreased slightly. 

The cost of fats and oils continued to decline with lower prices reported 
for every itemin the group. Decreases ranged from 0.2% for oleomargarine 
to 1.6% for lard and 2.7% for peanut butter. 

Lower food costs were reported from six of the nine geographical areas. 
Of the 27 cities where costs decreased, 16 were along the Atlantic seaboard 
and six were in the Far West. Fourteen of the 19 cities with higher costs 
were in the Central States. The decline in meat costs was considerably 
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less marked in the Central area. Of all cities for which prices are reported, 
Los Angeles showed the heaviest decrease 2.2%. Dairy products and eggs 
showed lower costs there, contrary to the general movement for these 
products. Fruits and vegetables decreased more in Los Angeles than in 
any other of the 51 cities. The cities showing the most marked increases 
were Milwaukee and Indianapolis. In Milwaukee, food costs rose 1.2% 
and in Indianapolis they went up 1.1%. In both cities prices of meats and 
of fruits and vegetables moved upward against the general movement for 
these, groups. 


- — 
—_ 





Wholesale Commodity Price Index of National Fertilizer 
Association Declined During Week of Feb. 29 to 
® Lowest Point Since July 1935 

Falling to the lowest point reached since last July, the 
wholesale commodity price index compiled by the National 
Fertilizer Association last week declined to 77.0 of the 
1926-28 average from 77.8 in the week preceding. A month 
ago the index was 77.9 and a year ago 76.7. Under date 
of March 2 the Association also announced: 

For the second consecutive week, substantial declines were rogistered 
by the farm products and foods group indexes, and particularly in livestock 
and meats. The farm products index is pow at the same level that was 
reached two months ago but the livestock composite index is at the lowest 
point reached since last summer. Wheat prices were fractionally higher 
during the week but other grains were lower. The trend of foodstuffs 
prices was generally lower, with 13 commodities in the group declining 
and only four advancing; in addition to meats such important food items 
as butter, eggs, flour, potatoes, coffee, and lard moved downward. A 
moderate downturn took place in the textiles index, the result of lower 
prices for cotton and cotton textiles, hemp, and silk; the only items in 
this group that advanced were wool, woolen yarns and burlap. Lower 
‘quotations for Southern pine resulted in a slight drop in the building 
materials index. Higher quotations for crude petroleum resulted in an 
increase in the fuels index. Rising prices for ammonium sulphate and 
nitrate of soda’ were responsible for the advances in the index for fertilizer 
material prices. 

rhirty-one price series included in the index declined during the week and 
26 advanced; in the preceding week there wers 32 declines and 19 advances; 
in the second preceding week there wers 21 declines and 31 advances. 


WEEKLY WHOLESAL ~OMMODITY PRICE INDEX 























Compiled by the National Fertilizer Association. 1926-28—100 

Per Cent | Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Feb. 29 | Feb. 22 | Feb. 1 | Mar.2 

Total Inder 1936 1936 1936 1935 

28.6 A a a ae ee 79.2 81.8 81.0 78.4 

22.3 Be TR eee tnine 74.9 76.5 75.7 76.4 

Pe 2h RE Se PERE 80.7 80.0 80.0 75.3 

10.3 Miscellaneous commodities..| 72.1 71.6 72.1 69.4 

=>. eae ee 68.0 68.4 68.5 68.7 

6.7 RS Ee ae a Pea ae 83.0 83.0 83.4 81.6 

5.8 Building materials.......... 76.7 76.9 77.7 78.9 

1.3 Chemicals and drugs........ 94.9 94.9 94.9 94.0 

0.3 Fertilizer materials. ........ 65.3 64.5 64.3 65.5 

0.3 Mized fertiliser. . ...<ccccce 71.9 71.9 71.9 76.1 

0.3 Farm machinery ........... 102.7 102.7 102.7 100.6 

100.0 All groups combined...... 77.0 77.8 77.9 76.7 














January Chain Sales Gains Affected by Weather 


Chain store trade in January was adversely affected by 
the severe weather conditions which grip most of the 
country, and while volume kept ah of January of the 
previous year in practically all lines, the margin narrowed 
considerably as compared with the closing months of 1935, 
according to ‘‘Chain Store Age”’ which further went on to say: 


Not only was business hurt by the widespread freezing of consumer 
contact, but the interference to transportation facilities in many sections 
deprived retailers of much readily saleable seasonal goods. 
® It is very likely, too, that January trade suffered by a letdown in buying 
following the sustained rise which culminated with the setting of new 
records in December. 

Most seriously haridicapped were the general merchandise and apparel 
stores, a large number of which depend upon suburban and rural trade. 
These had been showing the greatest sales improvement. 

The state of chain store trade for January, as reflected by the ‘‘Chain 
Store Age”’ index, dropped to 96.3 of the 1929-1931 average for the month 
as 100. This compared with 102.7 in December, and with 91.7 in January 
1935. 

The index figures for the various groups covered by the ‘‘Chain Store Age”’ 
review for the month of January, as compared with the corresponding 
month of 1935 were as follows: Grocery,92.6 vs. 86.0; 5 & 10, 96.6 vs. 94.5: 
drug, 110.8 vs. 107.6; shoe, 118.0 vs. 104.0; apparel, 100.0 vs. 94.6. “wage 





Weekly Electric Production 9.7% Above a Year Ago 
~The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 29 1936 totaled 1,903,363,000 kwh. Total output for 
the latest week indicated a gain of 9.7% over the corre- 
speene week of 1935, when output totaled 1,734,338,000 


Electric output during the week ended Feb. 22 totaled 
1,941,633,000 kwh. This was a gain of 12.3% over the 
1,728,293,000 kwh. produced during the week ended Feb. 23 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Feb. 29 1936 | Feb. 22 1936 | Feb. 15 1936 | Feb. 8 1936 
New England.......- 8.1 8.3 6.7 7.4 
Middle Atlantic....-.. 10.3 12.5 10.6 10.1 
Central Industrial... 8.8 10.8 9.7 10.1 
West Central_....-.-- 14.9 14.9 14.6 12.8 
Southern States...... 10.2 12.2 10.8 11.9 
Rocky Mountain..... 19.5 24.0 25.7 26.7 
Pacific Coast......-... 11.4 15.8 13.4 12.6 
Total United States. 9.7 12.3 10.8 10.7 
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DATA FOR RECENT WEEKS 


















































(In Thousands of Weekly Data for Previous Years 

Kilowatt-Hours) P.C in Millions of Ktlowatt-Hours 
Week of— Ch' ge 

1936 1935 1934 1933 1932 1931 } 1930 1929 
Jan. 4....11,854,874/1,668,731/4-11.2| 1,564] 1,426) 1,619) 1,714) 1,680) 1,542 
Jan. 11..../1,970,578|1,772,609|+-11.2| 1,646] 1,495} 1,602] 1,717) 1,816) 1,734 
Jan. 18....|1,949,676|1,778,273| +9.6) 1,625) 1,484] 1,598] 1,713) 1,834) 1,737 
Jan. 25....1|1,955,507/1,781,666| +9.8) 1,611] 1,470] 1,589) 1,687| 1,826) 1,717 
Feb. 1..../1,962,827/1,762,671/+11.4| 1,636] 1,455) 1,589] 1,679) 1,809 1,728 
Feb. 8. .../1,952,476|1,763,696|+10.7| 1,652} 1,483) 1,579) 1,684) 1,782 1,726 
Feb. 15....|1,950,278/|1,760,562|+-10.8| 1,641] 1,470) 1,545) 1,680; 1,770 1,718 
Feb. 22..../1,941, 1,728,293|+12.3|) 1,646] 1,426] 1,512) 1,633) 1,746) 1,699 
Feb. 29... ../1,903,363/1,734,338|} +9.7| 1,658] 1,423) 1,520) 1,664) 1,744 1,707 
Mar. 7.... 1,724,131 1,647] 1,391) 1,538] 1,676; 1,750) 1,703 
Mar. 14.... 1,728,323 1,650! 1,375' 1,538! 1,682! 1,736! 1,687 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C, 
of 1935 1934 Ch' ge 1933 1932 1931 1930 

Jan....| 7,762,513] 7,131,158] +8.9] 6,480,897] 7,011,736) 7,435,782) 8,021,749 
Feb....| 7,048,495) 6, 2 +6.7| 5,835,263] 6,494,091] 6,678,915) 7,066,788 
M .| 7,500,566] 7,198,232) +4.2) 6,182,281] 6,771,684] 7,370,687] 7,580,335 
April...| 7,382,224) 6,978,419] + 5.8] 6,024,855] 6,294,302] 7,184,514) 7,416,191 
May...| 7,544,845] 7,249,732) +4.1] 6,532,686] 6,219,554| 7,180,210) 7,494,807 
June...| 7,404,174! 7,056,116) +4.9) 6,809,440] 6,130,077] 7,070, 7,239,697 
July ...| 7,796, 7,116,261| +9.6| 7,058,600} 6,112,175] 7,288,576) 7,363,730 
Aug ...| 8,078,451) 7,309,575/ +10.5| 7,218,678] 6,310,667] 7,166,086) 7,391.196 
Sept.._| 7,795,422) 6,832,260|+-14.0] 6,931,652) 6,317,733} 7,099,421) 7,337,106 
Oct....| 8,388,495] 7,384,922] +13.6| 7,094,412] 6,633,865] 7,331,380) 7,718,787 
Nov ...| 8,197,215] 7,160,756) +14.5| 6,831,573) 6,507,804] 6,971,644| 7,270,112 
Dec....| 8,521,201) 7,538,337) + 13.0} 7,009,164] 6,638,424) 7,288,025) 7, ,601 














Total. |93,420,266'85,564,124' +9.2'80,009,501'77,442, 112'86,063,969.89 467,099 


Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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January Production of Electricity 11% Above Like 
Month of 1935 

The Geological Survey of the United States Department 
of the Interior, in its monthly electrical report disclosed that 
the production of electricity for public use in the United 
States during the month of January totaled 9,257,113,000 
kwh. This is a gain of 11% when compared with the 
8,349,152,000 kwh. produced in January 1935. For the 
month of December 1935, output totaled 9,131,285,000 kwh. 

Of the January 1936 output a total of 3,400,213,000 kwh. 
was produced by water power and 5,856,900,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT-HOURS) 


























Changes tn Output 

Divtston Total by Water Power and Fuel from Previous Year 
November December January Dec.'35 | Jan.'36 

New England-.....-. 610,991,000} 644,264,000} 638,190,000 +9% +3% 
Middle Atlantic... .|2,275,880,000) 2,457 ,803 ,000) 2 ,462,143,000 11% +8% 
East North Central. /|2,028,949,000/2,155,174,000/2,153,265,000 18%| +11% 
West North Central.| 591,173,000} 582,910,000; 591,924,000 +4% +4% 
South Atlantic. --..- 1,030,569 ,000} 1,055,098,000/ 1,146,330,000} +16%| +19% 
East South Central.| 361,139,000; 390, ,000 ,080,000} +16% +9% 
West South Central_| 416,275,000) 422,780,000} 415,056,000} +14% 10% 
Mountain.........| 293,920,000) 299,422,000] 298,642,000} +14% 19% 
BG. odéacchockh 1,083,903 ,000) 1,123,476,000) 1,153,483,000 14%| %15% 
Total for U. 8._..18,692,799,000'9,131,285,000!9,257,113,000! +13%' +11% 





The average daily production of electricity for public use in the United 
States in January was 298,600,000 kwh., nearly 144% more than the aver- 
age daily production in December. This is about twice the normal change 
from December to January. 

The production of electricity for public use in 1936 starts the year with 
the largest average daily and monthly production ever recorded in the 
United States. The production in January was 11% larger than in January 
1935. 

The production of electricity by the use of water power was 37% of the 
total, about the same as in Dacember. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































Increase | Increase Produced by 
1936 1935 1936 1935 Water Power 
Over Over 
1935 1934 1936 1935 
Kilowatt Hrs. | Ktlowatt Hrs. 

January ...-.| 9,257,113,000) 8,349,152,000; 11% 9% 37% 39% 
February .- .-- 7 ,494,160,000 6% 40% 
March....-.- 8,011,213,000 4% 44% 
Bi bowtasu 7,817,284,000 5% 46% 
ES 8,020,897 ,000 4% 46% 
ee 7, 872,548,000 5% 44% 
> RRB 8 ,370,262,000 10% 43% 
August-...-. 8,573,457 ,000 11% 39% 
September - . 8,208,267 ,000 14% 37% 
October .... 8,844,416,000 13% 32% 
November . - 8,692,799,000 14% 37% 
December. .- 9,131,285,000 13% 36% 
TORR sad 99,385 ,740,000 9.2% 40% 





Coal Stocks and Consumption 


The total stocks of coal held in reserve at electric power utility plants on 
Feb. 1 1936, amounted to 7,071,703 net tons, which was a decrease of 3.9% 
below the stocks held on Jan. 1. Bituminous coal stocks declined 4.3% 
standing at 5,983,263 net tons on Feb. 1 and the 1,088.440 tons of anthracite 
declined only 1.7% from the beginning of last month. 

Consumption of coal at electric power utility plants for the month of 
January 1936 increased 1.3% over the 3.227.004 tons used in December 
1935. ‘Total coal consumed in January was reported as 3,433,823 net tons. 
Of this amount, 3,264,819 tons were bituminous coal and 169,004 tons were 
anthracite. The consumption of bituminous coal in January increased 
1.2% over the 3,227,004 tons reported for December and the use of anthra- 
cite in January increased 2.9% more than the 164,253 tons consumed in 
December. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal held by the electric power 
utilities on Feb. 1 1936, to last 57 days and enough anthracite for 200 days’ 
requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
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electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads gener- 
ating electricity for traction, Bureau of Reclamation plants, public works 
plants, and that part of the output of manufacturing plants which is sold. 
The output of central stations, electric railway and public works plants 
represents about 98% of the total of all types of plants. The output as 
published py the Edison Electric Institute and the ‘‘Electrical World’’ in- 
cludes the output of central stations only. Reports are received from plants 
representing over 95% of the total capacity. The output of those plants 
which do not submit reports is estimated; therefore the figures of output and 
fuel consumption as reported in the accompanying tables are on a 100% 


[The Coal Division, Bureau of Mines, co-operates in the preparation of 
these reports.] 


_ 
—_- 





Index of Business Activity of Federal Reserve Bank of 
New York 


“During January, a reaction occurred in the distribution 
of goods and general business activity following the upward 
tendency of preceding months,”’ said the New York Federal 
Reserve Bank in presenting, in its “Monthly Review”’ of 
March 1, its monthly indexes of business activity. The 
Bank further remarked: 


During January, a reaction occurrad in the distribution of goods and 
general business activity following the upward tendency of preceding 
months. More than seasonal recessions were shown in such indicators of 
retail trade as urban department store sales, sales of mail order houses, 
and variety chain store sales. Registration of new passenger cars also 
receded even after allowance for the early introduction of new models. 
Chain grocery trade, however, increased from December to January, con- 
trary to the usual movement in previous years. Among the more general 
business indicators, merchandise and miscellaneous freight car loadings, 
the volume of check transactions and advertising, and exports and imports 
all showed decreases after adjustm-nt for customary seasonal movements. 
Gains, however, occurred in the adjusted indexes of bulk freight car loadings 
and life insurance sales. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes) 


























Jan. Noo. Dec. Jan. 
1935 1935 1935 1936 
Primary Distribution— 
Car loadings, merchandise and miscellaneous ... 62r 65r 677 64r 
Cg ES IRIE CER EL OATT 61r 60r 66r 69r 
aap TCR SD Dea ae PEPE OF ATR 46 63 58 5lp 
a ga ANA it SERNA PS eS Pies 70 71 79 74p 
Distribution to Consumer— 
Department store sales, United States........-. 70 75 79 73 
Department store sales, Second District....... ie 68 72 75r 73 
SONG DE RAG LIRR Se: eT E RU IN 63 59 57r 63 
Other chain store sales....................-.- 80 86 85 81 
Mail order house sales. ...._......_.........- 71 80 79 72 
Swi batt sédine sence dbtidieini nue 59 64 69 63 
New passenger SN RR Fe 687 8ir 65p 
Gasoline consumption ..............._...___. 82 88 86 2co 
General Business Activity— 
Bapk debits, outside New York City......._.. 59 70 75 66p 
Bank debits, New York City..........._____- 42 44 44 44 
- Velocity of demand deposits, outside of N. Y. City 65 72 71 69p 
Velocity of demand deposits, New York City_.- 45 43 43 42p 
New life insurance sales............_.....____ 82 58 55 57 
Factory employment, United States.___...._.___ 82 86 87 86D 
I Ss 35 42 37 32 
SI i i 29r 51r 7ir 57p 
New corporations formed in New York State... .. 60 56 58 58 
GENRE BENE DOVER. ood dmccccoceeecemsnesnne 141 149 149 150p 
Composite index of wages*........___._.____. 182 189 189 1897p 
EE ET EME a 139 141 140 139 
y Preliminary. +7 Revised. *1913 average—100. 


The Bank also noted: 


Owing largely to continued heavy demand for coal, a substantial gain 
occurred in bulk freight shipments over the railroads during the first half 
of February, but the movement of miscellaneous and less than car-lot freight 
receded further in contrast to the customary February rise. Department 
store sales in the Metropolitan area of New York also showed less than the 
usual seasonal advance, probably due to the bad weather prevalent in 
this period. 


_— 
—_ 


Conditions in Philadelphia Federal Reserve District— 
Industrial and Trade Activity Lessened Somewhat 
Since Start of Year 


In its ‘‘Business Review’’ of March 2 the Federal Reserve 
Bank of Philadelphia states that ‘industrial and trade 
activity in the aggregate has slackened somewhat since the 
turn of the year, although evidences of seasonal upturn have 
been apparent in recent weeks.’’ Unusually severe weather 
conditions prevailing throughout the Third (Philadelphia) 
District, the Bank said, ‘‘have had an adverse effect on 
business activity, hampering retail trade, delaying orders, 
interfering with the transportation of goods and slowing up 
industrial operations generally.’’ Continuing, the Bank also 
had the following to say in its review: 

Industrial production in January declined to 78% of the 1923-25 average 
as compared with 80 in the previous month, when allowance is made for 
the usual seasonal change. In comparison with a year ago, the rate of 
industrial output was 7% greater, production of coal alone registering a 

Preliminary estimates indicate that income of farmers from tha sale of 
their products last year was about 16% larger than in the previous year 
and the trend has been steadily upward since the low reached in 1932, 
reflecting largely a similar rise in prices of agricultural commodities. 

Retail trade sales have continued larger than a year ago during January 
and early February. Inclement weather conditions have been a serious 
drawback, so that largely for this reason the rate of current activity has 
failed to measure up to the usual seasonal level prevailing in January and 
February. Business activity at wholesale on the whole has shown no 
important changes in this period. .. . 


Manufacturing 


The market for most products manufactured in this district has slackened 
somewhat since the turn of the year, although lately there has been some 
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seasonal improvement in demand for such manufactures as certain fabri 
cated iron and steel products, cotton and wool goods, shoes, paper, potter} 
and slate. Compared with a year ago sales in the aggregate have continued 
larger. The volume of unfilled orders, while declining in the month, also 
appears to be above that of a year before. . . . 

Output of factory products in this district declined by a larger volume 
than is to be seasonally expected at the turn of the year. This Bank's 
index number of productive activity, which is adjusted for the usual sea- 
sonal change, in January dropped to 75, relative to the 1923-25 average, 
as compared with 78 in December and 76 in November and October. A 
year ago, this index was 69, or about 9% lower than in January this year. 
Apart from a few midsummer months, the trend of this index has been 
upward since the fall of 1934. 


— 
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Conditions in Boston Federal Reserve District—Manu- 
facturing Activity in January Below December but 
Moderately Higher than Year Ago 


‘Although the rate of average manufacturing activity in 
New England during January was lower than in December, 
after allowances for customary seasonal changes had been 
made,’’ said the Federal Reserve Bank of Boston, “‘neverthe- 
less it was moderately higher than in the corresponding month 
last year.””’ The Bank also had the following to say in its 
*“Monthly Review” of March 1: 


Between December 1935 and January 1936 there was a decrease of 2.7% 
in the number of wage-earners employed in representative manufacturing 
establishments in Massachusetts, according to the Massachusetts Depart- 
ment of Labor and Industries, and the amount of aggregate payrolls and 
average weekly earnings per person employed also declined, the former by 
3.0% and the latter by 0.3%. hese changes were largely of seasonal 
character, since during the 10-year period ending with 1935 there has been 
an average decrease in employment of 2.1%, and an average decline of 2.7% 
in aggregate payrolls disbursed. 

In January the average daily amount of raw cotton consumed by New 
England mills was 3,410 bales, as compared with 2,891 bales in December 
and 3,736 bales in January 1935, or January cotton consumption on a daily 
average basis was 18.0% larger than in December, but was 8.7% smailer 
than in January a year ago. Consumption of raw wool during January on 
a daily average basis was 2.3% larger than in December and 3.0% larger 
than in the corresponding month last year. 

The sales volume of 857 retail establishments in Massachusetts during 
January was $17,358,709, as compared with a volume of $16,681,312 in 
the corresponding month a year ago. The aggregate change represented 
a gain of 4.1%, and in each of 11 major classifications with one exception 
increases were reported. . . . 

Sales of New England reporting department and apparel stores in January 
were 8.4% larger than in the corresponding month of 1935. In each of 
the six New England States gains were reported. In Boston an increase 
of 11% was reported; in New Haven, 9.3%; in Providence, 7.9%; and in 
Springfield, 1.9%. 

———-_- <> —-—- 


Conditions in San Francisco Federal Reserve District— 
January Business Activity Reported Relatively 
Well Maintained 


“After allowance for seasonal influences, Twelfth (San 
Francisco) District business activity was relatively well 
maintained during January,’ said the Federal Reserve Bank 
of San Francisco on Feb. 26. ‘‘Industrial production,” the 
Bank said, “declined by less than the customary amount and 
was substantially in excess of output in January 1935.”’ 
Continuing, the Bank further announced:' 


Value of building permits was lower than in December, although resi 
dential building continued the increase evident since mid-1934 and moderni- 
zation and repair work also increased. Contract awards for public works 
were the largest since April 1933. Industrial employment in Californi® 
declined seasonally, but in Oregon the reauction was of less than the usual 
proportions, principally reflecting increased requirements in the lumber 
industry. Trade activity was somewhat lower than in December, after 
allowance for seasonal factors. or 

Somewhat more than the customary post-Christmas decline in depart- 
ment store sales took place during January. Value of sales, however, was 
8% larger than in January 1935. The number of new automobiles regis- 
tered was smaller than in December, but was higher than in any January 
since 1929. give 

Heavy rains and snowfall during January and February promise ample 
irrigation water and excellent range forage during the coming. Farm mar- 
ketings declined seasonally during January, but were about the same in 
volume as a year earlier. Prices recsived by farmers continued generally 
unchanged from the preceding month. Quotations for most crops were 
lower than a year ago, while livestock and livestock products sold at a 
substantially higher level. Because of higher returns from livestock, cash 
income is estimated to have been somewhat larger than in January and 
early February of last year. 

——_—_<g—_—_. 


Building Operations in United States During January 
—Activity Reported Above December—Secretary of 
Labor Perkins Notes Increase in Residential 
Building in 1935 

Building construction activity in the principal cities of the 
United States increased in January, Secretary of Labor 
Perkins announced Feb. 29. ‘“‘Compared with the previous 
month the value of residential buildings for which permits 
were issued in January shows an increase of 28.7%,” she 
said, adding: 

A marked gain was also registered in the value of permits issued for addi- 
tions, alterations, and repairs to existing structures. These increases, 
however, were partly offset by a decrease of 19.8% in the value of new 
non-residential construction. The total value of building permits issued in 
January was 2.7% above the December level but was 122.5% greater than 
in the corresponding month of last year. 

More than two and one-half times as many family-dwelling units will be 
provided in the new buildings for which permits were issued in January than 
were provided by the buildings for which permits were issued in January 
1935. The number of family-dwelling units provided in January 1936 
exceeds that of any corresponding month since 1931. 
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The ——e is from an announcement issued by the 
United States Department of Labor: 


These figures are based on reports received by the Bureau of Labor 
Statistics from 780 identical cities with a population of 10,000 or over. 
The percent of change from December 1935 to January 1936 for each of the 
different types of construction is indicated below: 








Estimated 
Type of Number Cost 
Pg EEE Se ee ee ee ae ae —0.3 + 28.7 
ee I 6 chit nin th ts ntheninittnninaitninctentitinbeesin —19.9 —19.8 
Additions, alterations, repairs..................... —7.7 +15.1 
Total & @ © & 62S SSESESSSESESESESESEESEESSEESSEESEESEEOEEOEOEES —9.8 +2.7 


The percent of increase in January over the same month of a year ago is 
shown, by type of construction, in the following table: 








Estimated 
Type of Building— Cost 
FRR TS WERT ES SEN RS ee ree: +131.5 + 232.1 
BE Gs cuciviicnanscedsbadsandowhaelis + 20.6 +114.2 
Additions, alterations, repairs...................-. +1.6 +49.7 
th bins eee dts midtteninttiaitadin biennial +15.2 +122.5 


Dwelling units will be provided for 6,789 families in the new housekeeping 
dwellings for which permits were issued in January. This is an increase of 
166% as compared with January of the previous year. The data presented 
in the tables above include, in addition to private construction, the number 
and value of buildings for which contracts were awarded by Federal and 
State governments in the 790 cities included in the report. For January 
1936 the value of such public buildings amounted to $10,793,715; for 
December 1935, $7,189,915; and for January 1935, $1,890,493. 

Permits were issued during January for the following important building 
projects: 

1 Westfield, eg ean jnatiryionel buildings to cost $900,000; in New 





ork City—in the The Bronx for apartment houses to cost 

$2,500,000; in the of Manhattan for apartment houses to cost 

nearly $1,500,000: in ester, N. Y., for school buildings to cost over 

0.000; in Indianapolis, Ind., for a factory building to cost $400,000; in 

etroit, Mich., for buildings to cost nearly $300,000; in Cincinnati, 

Ohio, for commercial buildings to cost near! ,000; in Toledo, Ohio, 
$1,200,000; in Savannah 





for school buildings to cost near oh yo a 


, Tenn., for school buil 


school building to cost $850,000; in on 

to cost over ,000; in Nashville, Tenn., for stores to cost nearly $250, ; 

in Dallas, Tex., for commercial buildings to cost nearly $650, ;: and in 
to cost over Work 


Fort Worth, Tex., for store buil , ‘ was 
started on a Suburban Resettlement project in Cincinnati, Ohio to cost 


$y 250.000. This project is planned to house peeeeey 1,000 families. 
ntracts were awarded for Naval Air Station q , hangars, and 
storehouses at , Fla., to cost over $2,000,000. 


ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS, ALTER- 
ATIONS, AND REPAIRS, TOGETHER WITH THE NUMBER OF 






































FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 790 IDENTICAL 
CITIES IN NINE REGIONS OF THE UNITED STATES, AS SHOWN 
BY PERMITS ISSUED IN DECEMBER 1935 AND JANUARY 1936 
New Residential Butldings 
Geographic Division | Cittes Estimated Families Provided for in 
Cost | New Dwellings 
Jan. 1936 , Dec. 1935 Jan. 1936 | Dec. 1935 
New England...___. 110 $1,250,107) $1,878,375 188 
Middle Atlantic..__. 177 8,054,392} 8.148.264 1,872 1,813 
East North Central_.| 186 9,521,250| 3.019.108 1,396 523 
West North Central.| 71 773,660| 1.447.007 185 261 
South Atlantic...._. 84 3,009,838]  2.736,402 810 799 
East South Central..| 33 225.906 165.760 115 81 
West South Central_| 45 2,189,002) 1,320,083 721 422 
Mountain.......___ 25 355,628 "539 102 137 
ee 59 5,042,604) 4,450,885 1,398 1,198 
SC a 790 $30,422,387 $23,632,423} $6,787 $5,538 
tage MS +28.7 +22.6 
New Non-Residential Total Construction 
Buildings, (Including Alterations 
Geographic Division | Cities and Repairs), 
Cost Estimated Cost 
Jan. 1936 | Dec. 1935 Jan. 1936 | Dec. 1935 
New SY 110 | $1,966,597] $3,370,212] $5,009,444 $7,631,977 
Middle Atlantic... _- 177 "B55, "198,468| 20,861,543 ‘865,031 
North Central_.| 186 5,592,513}  6,172.590| 19,545,720) 11.716,200 
West North Central.| 71 512,044 4.639.516]  1.978,23 7.360,473 
South Atlantic. ..... 84 4,934,586 4.825.745} 10,501,1 9,106,534 
East South Central..| 33 1,399,283} 1.050.343] 2,057. 1,866,897 
West South Central. 2,917,293}  2.511.037| 5,835,893| 4.367.861 
Mountain.........- 25 543.1 646.225) 1,288.07 1,545,535 
Pacific hoe: SRI ty 59 3,448,142} 4,595,979] 10,590,458} 11.142.431 
eae ae et 790 | $28,869,448] $36,010,115] $77,668,197) $75,602.939 
Percen change... —19.8 +2.7 

















Secretary Perkins announced on Feb. 22 that a decided 
pick-up in residential building featured construction activity 
during 1935. “Compared with 1934, the value of residential 
buildings for which permits were issued in the 811 cities 
which report to the Bureau of Labor Statistics increased 
107%,” she said. In these cities dwelling units were pro- 
vided for 76,515 families during the year, compared with 
less than 30,000 in 1934. There were also pronounced in- 
creases in the value of new non-residential buildings and of 
additions, alterations and repairs. Miss Perkins added: 

It is especially interesting to note that the value of factory and workshop 
buildings for which permits were issued in 1935 was 78% greater than 
in 1934. Indicated expenditures for public works and utility buildings 
increased 81%, and for schools and libraries more than 50%. 

A comparison of the number and estimated cost of build- 
ings for which permits were issued during 19384 and 1935 is 


shown in the following table: 
































Number of Butidings Estimated Cost 
Class of Construction P.c.| P.C. 
1935 | 1934 iChange 1935 | 1934 Change 
New residential. .....- 53,058] 21,773] +143.7/$291,227,2811$107,146,264| +171.8 
New non-residential. --| 79,439] 64,546] +23.1|) 316,730,227| 215.402'856| +47.0 
Additions, alterations, 
and repairs........ 317,626/264,241| +20.2] 228,546,659] 168,505,689] +35.6 
All construction__-__!450,123'350,560' +28.4'$836,504,117'$491,054,809 +70.3 





The number of family-dwelling units provided in 811 cities 
during 1934 and 1935 is indicated, by type of dwelling, in 
the following table: 
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Number of New Buildings for 
: Which Soom Were Issued | Familtes Provided for 
Kind of Dwelling a 
P.C. P.C. 

1935 1934 | Change | 1935 | 1934 | Change 
One-family............. 49,001 | 20,198 | +142.6 | 49,001 | 20,198 | +142.6 
Nid die ae : 1.176 | +106. 4.544 | 2.180 | +108.4 
Multi-family .....-..... 1,523 341 | +346.6 | 22.970 | 7.290 | +215.1 
Oe ite Set 52,952 | 21,715 | +143.8 | 76,515 | 29,668 | +157.9 














In her announcement of Feb. 22, Secretary Perkins also 
had the following to say: 

Of the 76,515 family-dwelling units provided in 1935, 49,000, or 64%, 
were in one-family dwellings and 22,97, or 30%, were in apartment houses. 
The remainder were in two-family dwellings. The number of family-dwell- 
ing units provided in one- and two-family dwellings increased by more 
than 100% comparing 1935 with 1934. The number provided in apartment 
houses increased over 200% over the same period. 

Increases in total construction were registered in most of the larger 
cities of the country. For example, the value of buildings for which 
permits were issued in New York during 1935 amounted to nearly $154,- 
600,000 compared with less than $97,000,000 in 1934; in Washington, 
D. C., $47,000,000 as compared with $21,000,000; in Los Angeles, Calif., 
$32,500,000 as compared with $15,000,0000 ; in Detroit, Mich., $22,000,000 
as compared with $9,000,000, and in Chicago, Ill., $18,000,000 as com- 
pared with $10,000,000. 
Lloyd’s Shipbuilding Statistics for Year 1935—Total 

Tonnage of Merchant Vessels Launched During 
Year 35% Above 1934 

Nearly 35% advance in the total tonnage of merchant 
vessels launched throughout the world in 1935, as compar 
with 1934, is shown by a statement issued for publication 
Feb. 5 by Lloyd’s Register of Shipping, covering all vessels 
of 100 gross tons each and upwards for all countries except 
Russia for which returns have not been available for some 
time. The aggregate of 1,302,080 tons launched during 1935 
was 335,000 tons in excess of the figure for 1934, and the 
nighest recorded since 1931, when the total was 1,617,000 tons. 
The 1935 aggregate, however, is over 2,000,000 tons less 
than in the last pre-war year, 1913. From tne statement 
made available Feb. 5 the following is also taken: 

Only two of the 10 leading maritime countries of the world, Lloyd's 
Register reports, failed to show an increase over the 1934 figure. These 
were Japan and Italy. Their declines were slight, however, that for 
Japan being only 6.500 tons, and for Italy about 4,000 tons. On the 
other hand, Germany launched more than three times as much tonnage 
as she did in 1934, France 2% times, and Sweden and Denmark about 
twice as much. For Great Britain and Ireland, however, the gain was 
only slightly in excess of 10%. There were somewhat larger proportional 
gains for Holland and Norway; while the United States shown an increase 
of about one-third. Great Britain and Ireland, Germany, Japan, Denmark 
and Sweden were the only ones to launch over 100,000 tons. 

The comparison of tonnage launched in Great Britain and Ireland, the 
United States, and the other maritime countries taken as a group, is 
shown for the last two years by Lloyd's Register in the following table, 
the figures representing gross tons: 








1935 1934 
Gee Ss Ge es. .nceanennconaneumbnanad 499,011 459,877 
Cs n,n. ace ooouasepesoodasenaneoen 32, 24,625 
GEE GEEIENS < ck ccccccccsubedoeccoesesdsosonsesed 770,462 482,917 
Wet Seek... .. c omsconsenenencneteennat -~- 1,302,080 967,419 





While Great Britain and Ireland in 1932 were launching only 44,000 
gross tons mors of merchant shipping than the United States, the gap since 
has steadily widened. Lioyd's figures show that in 1933 Great Britain 
and Ireland led by 123,000 tons, and in 1934 by 435,000 tons. In 1935 
they increased their lead to 467,000 tons. In 1919 American shipyards 
launched 2,455,000 tons more than those of Great Britain and Ireland. 
Before the war, howaver, they were launching only about one ton to seven 
for Great Britain and Ireland. In 1935 the proportion was about one 
to 15. Of the 32,607 tons launched in the United States last year, 28,866 
tons were constructed on the Atlantic Coast. No launchings were reported 
for the Great Lakes. 

Out of the total of 1,302,000 tons of merchant vessels sent down the 
ways in all countries last year, an aggregate of 828,655 tons was constructed 
under the supervision of Lloyd's Register and intended for classification 
with that society. Lioyd’s tharefore supervised nearly two-thirds of all 
the merchant shipping launched throughout the world in 1935. 

Included in the vessels launched last year were 63,835 gross tons con- 
structed for countries other than those in which the ships were built, as 
against 46,757 tons of similar work in 1934. 

A marked gain was shown in the launchings of steam and motor tankers 
of 1,000 gross tons and upwards, each, during the past year; the advance 
over the 1934 total being about 140,000 tons. .. . The contrast 
between the tanker output of 1934 and 1935 is shown by Lioyd’s in the 


following tonnage table: 


1934 1934 








0 ER BS a 67,421 24,700] Japan... .........-. J 20,102 
Dt. .cancemnaed 54,490 17,897/ United States_.._..... 26,522 4,907 
RES 2 50,802 32,150| Other countries... .. 26,912 10,760 
Great Britain & Ireland 50,735 69,066 

| RARE RST, Se 34,486 18,7251 World total... .... 338,021 198,337 


Of the total tanker construction of 338,021 gross tons, 280,743 tons were 
motor vessels. 

Motorship construction generally showed a sharp advance in 1935, the 
gain over the launchings of this type of vessel in 1934 amounting to almost 
250,000 gross tons. . . . Lioyd'’s Register shows the comparisons 
in motorship launchings in the last two years in the following table of 


gross tonnage: 








1935 1934 1935 © 1934 
Great Britain and Ire- BN ce cowdbsctota 46,390 43,171 
WRG cccticcococcsets 249,605 188,994) Italy................ 22,667 25,668 
Paomanncseseous 125,598 45,009] United States......... 6,402 
DORMAEE « << oo wccccce 113,844 53,886) Other countries....... 38,618 26,752 
SOGER 4. « wocccoceccese 110,762 125,688 "a (6 ada 
DWOGER « « ceccccsecese 104,007 48,0311 World total........ 812,956 563,601 


[he tonnage of motorships launched in 1935 was about 325,000 gross 
tons more than that of all other types of vessels combined, and represented 
about 60% of all launchings, as compared with about 5% less in 1934. 
The motor tonnage lead in 1934 was only about half that for 1935; and the 
1935 percentage is the largest recorded, except in 1933, when nearly 70% 
of all the tonnage launched was comprised of motorized vessels. 
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It is shown by Lioyd's returns that during 1935, 48 steamers and motor- 
ships of 6,000 to 9,999 gross tons were launched as compared with 42 in 
1934. Of the larger types of vessels, 10,000 tons and upwards, 23 were 
sent down the ways last yaar, as against 16 in 1934. 

Several changes occurred in the ranking of the various ship-constructing 
countries last year. Great Britain and Ireland retained their lead, as 
usual; but Germany, with a gain of more than 150,000 tons over her total 
launchings in 1934, took second place from Japan, by a margin of 80,000 
tons, the latter country dropping to the third position, held by Germany 
in 1934. Denmark, Sweden and Holland retained their 1934 positions of 
fourth, fifth and sixth, respectively. France, however, with a gain of 
27,000 tons, advance from tenth place to seventh, exchanging positions 
with Italy, whose output declined slightly. The United States and Norway, 
although both showed some tonnage gain, remainsd in eighth and ninth 
Positions. 

Comparisons in the volume of tonnage launched by the various countries 
during the past two years is shown by Lloyd's in the following table, the 
figures representing gross tons: 





1935 1934 1935 1934 
Gt. Britain & Ireland..499,011 459,877 | Holland.............. 57,133 46,905 
| EER TEL STS 9 TE 398.348 76. TER TERME. -sbdcccctusdse , 15,950 
Ge hs Kid unwudend 145,914 152,420} United States......... 32,607 24,625 
Rn tits win niet 122,005 61,729] Norway............<.-.- 25,716 18,857 
ING cists nce thentidoees ones 06.206 . BBR TE c0ccesccascscotes 22,667 26,638 


The largest vessels launched in the world during 1935 were built in Great 
Britian and Ireland. These were the Athlone Castl3 and the Stirling 
Castle, each with a gross tonnage of 25,500. 


Statistics by Lloyd’s Register of Shipping covering the 
fourth quarter of 1935 were referred to in our issue of 
Jan. 18, page 383. 


- — 
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Lumber Movement Declines Slightly During Holiday 
Week 


The lumber industry during the holiday week ended 
Feb. 22 1936 stood at 50% of the 1929 weekly average of 
production and at 58% of 1929 shipments. Shipments, pro- 
duction and new business booked were less than 6% below 
the previous non-holiday week, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the week 
ended the 22nd was 6% above output; shipments were 12% 
above production. During the preceding week shipments 
were 14% above production and orders 10% above. All 
items in the current week were shown by reporting soft- 
wood mills in excess of similar week of 1935, production at 
these mills being 17% above last year’s week; new business, 
9% above; shipments, 20% above. The reports furnished 
the Association further disclosed: 

During the week ended Feb. 22 1936, 558 mills produced 178,348,000 
feet of hardwoods and softwoods combined; shipped 200,640,000 feet; 
booked orders of 188,722,000 feet. Revised figures for the preceding week 
were: Mills, 573; production, 182,956,000 feet; shipments, 208,740,000 
feet ; orders, 201,149,000 feet. 

Southern pine, Western pine, Northern pine and Southern hardwoods 
reported orders above production during the week ended Feb. 22. These 
regions and West Coast and cypress reported shipments above production. 
All softwood regions but Western pine, Northern pine and Northern hem- 
lock reported orders above those of corresponding week of 1935; all but 
Northern pine reported shipments above last year’s week, and all reported 
production above. 

Identical softwood mills reported unfilled orders on Feb. 22 the equiva- 
lent of 35 days’ average production and stocks of 133 days‘ compared with 
25 days’ and 1382 days’ a year ago. 

Forest products car loadings totaled 24,393 cars during the week ended 
Feb. 22 1936. This was 2,076 cars below the preceding week; 1,461 cars 
below the same week of 1935, and 1,801 cars above corresponding week 
of 1934. 

Lumber orders reported for the week ended Feb. 22 1936 by 494 soft- 
wood mills totaled 179,185,000 feet, or 5% above the production of the 
same mills. Shipments as reported for the same week were 191,352,000 
feet, or 12% above production. Production was 170,417,000 feet. 

Reports from 82 hardwood mills give new business as 9,537,000 feet, 
or 20% above production. Shipments as reported for the same week were 
9,288,000 feet, or 17% above production. Production was 7,931,000 feet. 


Unfilled Orders and Stocks 


Reports from 488 softwood mills on Feb. 22 1936 give unfilled orders 
of 896,754,000 feet and gross stocks of 3,484,306,000 feet. The 464 
identical softwood mills report unfilled orders as 887,142,000 feet on 
Feb. 22 1936, or the equivalent of 35 days’ average production, compared 
with 637,328,000 feet, or the equivalent of 25 days’ average production 
on similar date a year ago. 


Identical Mill Reports 


Last week’s production of 469 identical softwood mills was 166,218,000 
feet, and a year ago it was 142,573,000 feet; shipments were, respectively, 
187,280,000 feet and 156,442,000 feet, and orders received, 174,801,000 
feet and 160,336,000 feet. 

SSE 


Farm Price Index of Bureau of Agricultural Economics 


Feb. 15 Unchanged from Jan. 15—Below Year Ago 


The farm price index was 109 on Feb. 15, unchanged from 
Jan. 15, but 2 points less than on Feb. 15 1935, according to 
the Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, which, on March 2, added: 


Substantial price gains were recorded for hogs, veal calves, eggs, and 
butterfat during the past month, but tobacco declined sharply in price, and 
cotton and cottonseed were lower. 

The month’s changes by groups of commodities were: chickens and eggs, 
up 4 points; meat animals, up 3; dairy products, up 3; fruit, up 3; grain, un- 
changed; cotton and cottonseed, down 1; truck crops, down 1, and miscel- 
laneous (which includes tobacco), down 18. 

Compared with a year ago, prices of meat animals are up 20 points; dairy 
products, up 2; chickens and eggs, up 2; fruit, up 2; miscellaneous down 7; 
cotton and cottonseed, down 14; grain, down 22, and truck crops, down 71. 

Prices paid by farmers were also unchanged for the month, at 122, com- 
pared with 127 on Feb. 15, 1935. ‘The ratio of prices received to prices paid 
was 89 on Feb. 15 this year compared with 87 a year ago. 


Financial 
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Features of the past month were an advance of 43 cents per 100 pounds of 
hogs, liveweight; a decline of 3 cents per 100 pounds of beef cattle; an ad- 
vance of 43 cents for veal calves; an advance of 2 cents a bushel for corn; a 
decline of 0.1 cent a pound on cotton; an advance of 1 cent a dozen for eggs. 
and ao advance of 1.4 cents a pound for butterfat. 

a 


February Flour Production Totals 5,444,070 Barrels 


General Mills, Inc., in presenting its summary of flour- 
milling activities for approximately 90% of all flour mills in 
the principal flour-milling centers of the United States, 
reported that during the month of February 1936 flour 
output totaled 5,444,070 barrels. This was an increase 
from the 4,962,012 barrels produced during the corresponding 
month of 1935. Cumulative production for the eight months 
ended Feb. 29 1936 amounted to 42,286,975 barrels. This 
compares with 42,860,656 barrels produced in the like 
Ler - last year. The corporation’s summary further 

sclosed: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS) 
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Month of February 8 Mos. Ended Feb. 29 
1936 1935 1936 1935 
Northwest..........-- 1,361,757 1,146,661 10,724,781 10,416,282 
Southwest............ 1/898'206 1'838.883 14.978. 152 15,303,863 
Lake Central & Southern| 1.812.247 1.639.794 | 14.365.827 14,128,172 
Pacific Coast.......-.- 371.860 336.674 3,220,215 3.012.339 
Grand total... -. 5,444,070 4.962.012 42 286.975 42 860,656 
— 


Petroleum and Its Products—West Coast Crude Price 
Structure Threatened by Gasoline Cut—League 
Again Threatens to Impose Oil Embargo on Italy— 
Secretary Ickes Investigating Talk of “Hot” Oil 
— Rodessa Area—Nation’s Daily Crude Output 

ips 

Spreading of the gasoline price war from southern Cali- 
fornia to the entire State and marketing area served by the 
West Coast oil companies during the week was interpreted 
as a major threat to the maintenance of the recently advanced 
crude oil price structure in most of the California fields. 

Despite the curtailment in daily average crude oil produc- 
tion, gasoline prices have not reflected the higher schedule for 
crude ruling even before the latest cut in refined products 
prices carried the differential even more out of line, oil men 
point out. Barring early correction of the sharply lower 
retail gasoline prices, reductions in crude postings were viewed 
as a definite possibility. 

Production in California in the final week of February 
slumped 7,100 to a daily average of 565,000 barrels, which, 
however, is approximately 100,000 barrels higher than the 
daily average ruling in the corresponding 1935 period. The 


eurrent average compares with the 529,600-barrel level 


suggested for February by the Bureau of Mines. 

oreign developments in the petroleum industry were 
marked by renewed efforts on the part of the League of 
Nations to halt the Italian Goverriment in its current cam- 
paign in Ethiopia through threatened imposition of a com- 
plete embargo on oil shipments unless it makes peace with 
Emperior Haile Selassie and his nation. Led by Britain’s 
Foreign Minister Eden, the e of Nation’s steering 
committee gave Premier Mussolini until March 12 to make 
his answer. 

Regardless of the action of the United States, cables from 
Geneva indicated, the League of Nations was prepared to 
enforce an absolute embargo against all shipments of pe- 
troleum or petroleum products from its member countries 
to Italy if Premier Mussolini ignored its final ruling. Whether 
or not American oil producers will voluntarily ‘co-operate 
with the League by stopping shipments of oil. from the 
United States to Italy is doubtful inasmuch as oil is not, as 
yet, included in the list of materials embargoed by the 
American Government under its neutrality laws. 

After months of comparative ‘“‘inactivity,’’ ‘“‘hot’’ oil 
again moved to the fore as a news development in the domes- 
tic industry. Complaints filed by the Independent Petrol- 
eum Association of America charging that producers in 
Rodessa field, in Louisiana, were running “hot’’ oil to ad- 
jacent States brought the announcement from Secretary of 
the Interior Ickes that he was “investigating.’’ 

In addition to the complaint filed by the Independent 
Petroluem Association of America, other producers have 
asked the Oil Administration to act upon the alleged ‘“‘hot’’ 
oil running, Mr. Ickes disclosed. When asked what action 
had been taken, he said that nothing had been done yet, 
adding ‘‘we are not able to act until the investigation has been 
completed and a report drafted.”’ 

Establishment of a Federal Tender Board for Louisiana, 
similar to the one in East Texas which is credited with being 
the major factor in clamping the damper on movements of 
“‘hot’’ oil from East Texas in inter-State traffic, was asked 
by the Independent Petroleum Association of America, Mr. 
Ickes disclosed. The Louisiana Highway Commission 
is checking movements of crude and refined products 
from Rodessa. Reports from Shreveport indicate that little 
belief in “hot’’ oil movements is felt there. It was pointed 
out that railroads will not move oil in inter-State traffic 
without a Federal tender, which cannot be secured for ‘‘hot’’ 
oil, and there are no inter-State pipe lines into Rodessa. 

ay average crude production in the United States 
showed only a slight dip during the final week of February, 
sharp gains in HKastern fields, Louisiana and Texas, off- 
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setting declines in Oklahoma and California, according 
to the weekly report of the American Petroleum Institute. 
Production was placed at 2,774,700 barrels, off 4,500 barrels 
from the previous week. The total compared with a sug- 
gas allowable of 2,648,100 barrels set by the Bureau of 
ines, and actual productiion in the like 1935 week of 
2,473,850 barrels. 
With production in Rodessa field in the northern section 
of the State hitting a new high at 45,650 barrels daily, 
Louisiana daily average production rose 5,850 barrels to 
194,100 barrels. Gains of 3,000 barrels in Texas and 7,200 
barrels in Eastern fields also were shown. Oklahoma pro- 
duction suffered from the normal month-end “pinchback” 
of wells, production dipping 24,300 barrels. California out- 
put eased 7,100 barrels to 565,000 barrels. __ ; 
Stocks of foreign and domestic crude oil held in the United 
States dipped 483,000 barrels during the week ended Feb. 22, 
the Bureau of Mines reported on March 4, to 310,665,000 
barrels. A decline of 323,000 barrels in domestic crude, 
and 160,000 barrels in foreign, was reported. 
There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 





Ss I Ulicendan: Gens >ocmmatdibiinte $2.45 | Eldorado, Ark., 40..........-.-. $1.10 
Lima (Ohio Of] Co.)...........-.. 1.25} Rusk., Tex., 40 and over........ ~ 1.156 

» Webbs Mat etisénutiicotod 1.43 1 Daret Creek. «<< ceccccaccscccese -97 
pS gal ee ye 1.23 | Midland District, Mich......-...- 1.03 
Western Kentucky ............... 1.23} Sunburst, Mont............-..... 1.23 
Mid'Cont., Okla., 40 and above.... 1.18} Santa Fe Springs, Cal 38 & over.... 1.07 
pe 5 Re Ms POI RE .85| Huntington, Calif., 30 andover.... .95 
Smackover, Ark., 24 and over... 75-.80| Kettleman Hills, 39 and over...... ae 


(All gravities where A. P. I. degrees are not shown) 


REFINED PRODUCTS—WEST COAST GASOLINE PRICES 
SLASHED—CUT-PRICE COMPETITION FORCES STANDARD 
REDUCTION IN MARKETING AREA—LOCAL MARKET IS 
MIXED—MOTOR FUEL STOCKS AGAIN SHOW SHARP SPURT 


Sharp reductions in retail gasoline prices throughout the 
entire West Coast marketing area were posted by the Standard 
Oil Co., California early in the week. The reduction marked 
the failure of the major companies to confine sub-normal 

stings to southern California, cut-price competition foreing 
owered prices throughout the entire area. 

The company posted reductions of 2 to 3 cents a gallon 
throughout its territory, with the exception of Los Angeles, 
where a 2-cent cut was posted early in January. The new 
agg schedule establishes retail levels of 15% and 13% cents 

or premium and regular grades of gasoline ‘‘at the pump” 
in San Francisco, the same levels as rule in Los Angeles. 

Under the new schedule, retail gasoline quotations are 2 to 
2% cents a gallon lower in northern California, Oregon, 
Washington, and into Alaska. Reductions in Nevada were 
3 cents a gallon at Reno and other major marketing points. 
The company also announced a 4-cent wholesale differential 
on standard and premium grades for exclusive dealers, and 
3 cents for other dealers. 

In posting the reductions, officials of Standard Oil of 
California stated that they were necessary to meet competi- 
tive conditions and establish uniform levels. The company’s 
action was accepted in the trade as an indication that the 
price conferences to restore stability to the Pacific Coast 
motor fuel markets had been a complete failure. Several 
companies met the reduction, and all major units were ex- 
pected to swing into line with the new schedule. 

Continued ere cutting in the Brooklyn area held the 
spotlight in the local refined products market. No open 
reductions have been posted as yet but all companies oper- 
ating units in the affected area are meeting the cut-price 
competition. Whether or not the easiness will sp to 
other sections of the metropolitan district is problematical. 
Fuel oils continue to display seasonal strength, reflecting the 
heavy consumption resulting from the record cold spells 
during the winter. 

In the bulk gasoline market in New York, prices are 
firmly held at the recently boosted levels despite the weak- 
ness in retail levels in Brooklyn. Stocks are in good shape 
and holders are not pressing the market. In the mid- 
continent bulk market, prices have been firmly held at the 
levels reached in the recent easing off. Further easing is 
seen dependent upon gallonage totals and the ability of 
refiners to hold distress stocks off the market. 

A gain of 2,284,000 barrels in stocks of motor fuel held at 
refineries and bulk terminals in the final week of February 
lifted the total for the month by 8,852,000 barrels to 64,590,- 
000 barrels, the American Petroleum Institute report dis- 
closed. Refinery operations showed a fractional expansion, 
rising 0.5% to 77.1% of capacity. Daily average runs of 
crude oil to stills were 2,674,000 barrels. Stocks of gasoline 
and fuel oil eased 730,000 barrels to 95,860,000 barrels. 

Representative price changes follow: 

March 2—Standard Oil Co. of California posted reductions of 2 to 3 
cents a gallon in retail gasoline prices in northern California and the rest 
of its marketing area, including Alaska. San Francisco ‘‘pump"’ prices 
were pared to 15% cents for premium, and 13% cents for regular, taxes 
included. Other companies met the cut, 

Gasoline, Service Station Tax Included 








z New York......$.192 ,Cincinnati........ $.175 Minneapolis. ..... $.184 
z Brooklyn...-.... 192 Cleveland.....-... 175 New Orleans ..... .23 
Ps cana sende OS. TER is ok, cccuce 21 Philadelphia. ..... 19 
GOR oo dawdin we oo) Sr 1 Pittsburgh....... 195 
Po nddesmnt 15 Jacksonville...... 20 San Francisco .... .135 
) RR EG is Se 106 iLHOUwsteM..-cc«<co 19 Pe Scosésenens 177 
CRE cansctane 165 § Los Angeles... .. 135 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas.$.03-.03 | New Orleans .$.03 %-.04 
(Bayonne) .$.05%4-.05}4| Los Ang ls... .04%-.05 'Tulsa....... .044%-.041%4 
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Fuel Oil, F.O.B. Refinery or Terminal 
California 27 plus D New Orleans C...... $.90 
$1.05 bunker 


d $1.15-1.25 | Phila., 1.05 
Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
A ern 


cago, Tulsa.......$.02}4-.02% 
us....§.04 -.04% |Was-o0 GO..$.024-.02% | 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Ol N. J..$ 07% New York— Chicago. ... -$.06 -.06 

-Vacuum.... Colonial Beacon..$.07%4 | New Orleans. .06 -.06 

Tide Water Oil Co ore Bs cecccceace fd 07% | Los Ang., ex. .05%-.04 
Richfield Ol] (Calif.) .07 QU. scecwcceccce .07% | Gulf ports... .06 -.06% 
uinland Co .07% Republic Oll..... .07\% | Tulsa....... 06 -06% 

Shell East ....... -07 
z Not including 2% city sales tax. 
—— -— 


Daily Average Crude Oil Production Falls 4,500 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Feb. 29 
1936 was 2,774,700 barrels. This was a loss of 4,500 
barrels from the output of the previous week. The current 
week’s figure was, however, above the 2,648,100 barrels cal- 
culated by the United States Department of the Interior to 
be the total of the restrictions imposed by the various oil- 
producing States during February. Daily average produc- 
tion for the four weeks ended Feb. 29 1936 is estimated at 
2,772,950 barrels. The daily average output for the week 
ended March 2 1935 totaled 2,473,850 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 29 totaled 596,000 barrels 
a daily average of 85,143 barrels, compared with a daily average of 148,429 
barrels for the week ended Feb. 22 and 131,929 barrels daily for the four 
weeks ended Feb. 29. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Feb. 29, totaled 70,000 barrels, a daily average of 10,000 barrels 
compared with a daily average of 21,714 barrels for the week ended Feb. 22 
and 17,857 barrels daily for the four weeks ended Feb. 29. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States indi- 
cate that the industry as a whole ran to stills, on a Bureau of Mines basis, 
2,870,000 barrels daily during the week, and that all companies had in 
storage at refineries, bulk terminals, in transit and in pipe lines as of the 
end of the week, 71,584,000 barrels of finished and unfinished gasoline and 
95,856,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that thes industry as a 
whole, on a Bureau of Mines basis, produced an average of 585,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































B. of M. Actual Production Average 
Dept. of Week Ended— 4 Weeks Week 
Int. Cal- Ended | Ended 
culattons Feb. 29 Feb. 22 Feb. 29 Mar, 2 
(February)| 1936 1936 1936 1935 
Cine 483.700] 499,500| 523,800] 508,900] 457,800 
Cet tiy RIN 37.400] 149.650] 141,600] 139,700] 146,400 
Panhandle Texas....---- 60,4501  62,750| 58,400| 62,850 
North Texas.....-...-.. 600} 56,600]  56,550| 57.550 
West Central Texas.._--- 24800} 24.750] 25.050| 25,650 
West Texas............. 162.200] 160/950] 160,850} 150,300 
East Central Texas...... 48,600 49,350 48,100 51,250 
East Texas.......-...... 436.600] 435.700] 435,300 "300 
Southwest Texas.....---. 70.750} 70.200} 70,200) 59,900 
NN. «2 ou ciisind 220,150] 216.850| 216.750] 177,050 
Total Texas......----- 1,068,200 1,080,150] 1,077,150] 1,071,200] 1,022,850 
North Louisiana. ......-- 66,200 60,900} 60,600] 23,000 
Coastal Louisiana.....--- 133.750] 133.200] 133,000] 94,400 
Total Louisiana... .-- 141,100 199,950] 194,100} 193,600] 117,400 
ABO 6 kkk KEE 29,900} 29,550] 29,4501 29,600] 30,050 
Fae 102,000] 107,950] 100.7 101.500} 106,550 
NNR oc ucccukesese 44.800}  37,.300| 365, 35.900] 33.350 
_ catremepeamteka 34.400] 32.150} 31.050] 32.200] 31,400 
waa. 11.900] 12.400] 12.250| 12.800] 10,800 
panera design i 3.800 4,000 3.950 3900 4/300 
New Mexico........--.. 61.300} 57,100] 57.100] 57,100] 47,250 
Total east of California. 2,118,500) 2,209,700} 2,207,100 2,186,400} 2,008,150 
Gia es 529,600] 565,000] 572,100 586,550| 465,700 
Total United States.._.| 2,648,100] 2,774,700| 2,779,200] 2,772,950! 2,473,850 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED FEB. 29 1936 
(Figures in thousands of barrels of 42 gallons each) 










































































Daily Refining Crude Runs | Stocks of Finished and 
Capactty to Stills Unfinished Gasoline er 
— 0 

District Finished Unfin'd| Gas 

Poten- Reporting Datly ,P. C. in and 

tial Aver- |Oper-| At Re-; Terms,|Nap'tha| Fuel 

Rate Total |P. C.| age | ated | fineries| &c. | Distil. ou 
East Coast... 612 612/100.0 515] 84.2; 6,620} 9,383) 1,052) 5,859 
Appalachian - 154 146| 94.8 94] 64.41 1,676] 928] 269] 693 
Ind.,il., Ky 442 4241 95.9 379) 89.41 7,212) 3,068 849] 2,343 
Okla., Kan., <4 
Missouri . . 453 384] 84.8 256] 66. 4,828| 2,403 736| 2,637 
Inland Texas 330 160} 48.5 88} 55.0] 1,473 102 251; 1,345 
Texas Gulf. - 680 658} 96.8 621) 94.4) 7,493 286; 1,613) 8,049 
La. Gulf... 169 163} 96.4 135} 82.8} 1,200 308 220; 2,530 
No. La.-Ark. 80 72} 90.0 38} 52.8 195 87 119 429 
Rocky Mtn. 97 60} 61.9 40) 66.7] 1,421 HP Re 96 702 
California... 852 7891 92.6 508} 64.4] 9,853) 2,345) 1,186] 70,011 
Reported ~. . - ...-| 3,468] 89.6) 2,674] 77.1] 41,971] 18,910} 6,391] 94,598 
Estd. unrep’d SPE 401i}  ... 196]  ...| 2,894 815 603} 1,258 

aEst.tot.U.S. 

Feb. 29°36} 3,869] 3,869]  ._| 2,870) ...| 44,865] 19,725] 6,994) 95,856 
Feb. 22 36} 3,869] 3,869] —-. 1 _..| 42,938] 19,368] 7,047) 96,586 
U.S.B. of M. ' 
Feb. 1935. sie is | _...! | 2.5291 ___'b38,5481b20,391! b5,9491b101085 














a Bureau of Mines basis currently estimated. b As of Feb. 28 1935. On M 
$1 1935 total stocks of finished and unfinished gasoline were 66,290,000 barrels. 
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December Revenues of Gas Utilities Total $71,001,100 


Revenues of manufactured and natural gas utilities totaled 
$71,001,100 in December, an increase of 7.3% from the 
figure of $66,141,000 reported for December 1934, according 
to the monthly report of the American Gas Association, 
which further went on to say: 

Revenues of the manufactured gas industry aggregated $33,671,300 for 
the month, an increase of 2.3%. The natural gas utilities reported rev- 
enues of $37,329,800, which were 12.3% above the figures for December 
1934. 

Sales of manufactured gas reported for December totaled 34,736,200,000 
cubic feet, an increase of 8.1% while natural gas utility sales for the month 
were 108,510,800,000 cubic feet, an increase of 16.2%. 

Sales of manufactured gas for domestic cooking, water-heating, refrigera- 
tion, &c., were slightly below a yearago. Sales for house heating purposes, 
however, registered a sharp gain, amounting to 19.2% over the correspond- 
ing month of the preceding year. Manufactured gas sales for industrial- 
commercial uses were also above those of a year ago by 23.1% 


_ — 
= 





Coal Production Lower—January Output 


Shows Gain 


The United States Bureau of Mines’ weekly coal report 
disclosed that the production of bituminous coal for the 
week ended Feb. 22 is estimated at 9,842,000 net tons. 
This compares with 10,474,000 tons produced in the pre- 
oe week and 8,470,000 tons in the corresponding week 
re) . 

Anthracite production in Pennsylvania during the week 
ended Feb. 22 is estimated at 1,488,000 net tons. Compared 
with the preceding week, this shows a decrease of 47,000 
tons. Production in the corresponding week last year 
amounted to 821,000 net tons. 

Production of bituminous coal during the month of January 
1936 was estimated at 39,330,000 net tons, as against 35,- 
388,000 tons during December and 36,752,000 tons during 
January 1935. Hard coal output for January was estimated 
at 5,203,000 net tons. This compares with 4,620,000 net 
tons produced during December and 5,691,000 tons during 
January a year ago. 

During the coal year to Feb. 22 1936 a total of 329,429,000 
tons of bituminous coal and 47,799,000 net tons of Pennsyl- 
vania anthracite were produced. This compares with 319,- 
592,000 tons of soft coal and 48,274,000 tons of hard coal 
produced in the same period of 1935. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


Weekly 





| Week Ended | Coal Year to Date 


| Feb. 22 , Feb. 15 





Feb. 23 
1936 c | 1936 d 1935 | 1935-36 1934-35 | 1929-30 





Bitum. coal: a 
Tot. for per’d/9,842,000} 10474 000/d8470000/d329429000/d319592000/477,338,000 
me. 4 ne... e1640 000/1,746,000/1,412,000} 1,198,000} 1,161,000} 1,727,000 
Tot. for per’d/1,488,000/1,535,000} 821,000} 47,799,000] 48,274,000] 67,655,000 








Daily aver..| £270,500} 255,800] 149,300 175,400 177,200 248,300 
Beehive coke: 

Tot. for per’d| 37,700) 36,100} 26,000 911,700 760,500; 5,448,900 

Daily aver. 6,283 6,017 4,333 3,256 2,716 19,460 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Average 
based on 59 working days, because of partial observance of Washington's Birthday. 
f Average based on 5.5 days. 

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from districts and 
State sources or of final annual returns from the operators.) 
































Week Ended | Monthly Production 

Feb. 15) Feb. 8 ;Feb. 16,Feb. 17] Jan. Dec. Jan. 

1936p | 1936p | 1935r | 1934 | 1936r | 1935r | 1935r 
Pee yg in A Rl is 2 2 1 2 10 7 9 
, if ERE RES: 265 243 226 252; 1,040 958 868 
Arkansas & Oklahoma... 139 127 49 36 503 328 365 
RR RRR ED 245 220 120 110 756 731 641 
Georgia & North Carolina 1 1 * 1 4 4 4 
SRDS twin Uinsdsoouses date 1,450} 1,412) 1,123 960} 5,530} 5,054] 5,095 
EE a TRS a ia: 440 43 410 366) 1,890) 1,655) 1,785 
ELS eS 93 96 94 78 408 431 458 
Kansas and Missouri. . _. 217 197 145 125 848 683 748 
Kentucky—Eastern..._. 833 832 740 672) 3,353] 2,753] 2,901 
Sa a, SE: 242 245 208 199 963 804} 1,032 
EE Tae 45 44 45 44 177 163 184 
LETTE: 16 14 16 15 50 58 77 
ARTA GUL EE: 80 79 55 47 356 290 305 
New Mexico....._..~~- 39 37 26 27| 152) 140] 128 
North & South Dakota... 89 90 36 41 363 245 302 
II ey i A Ne 570 492 560} 2,223] 2,019} 2,080 
Pennsylvania bituminous} 2,216] 2,154) 2,210) 1,977] 8,505} 8,176] 8,533 
yi EI, 132 119 111 104 496 407 435 
Se Sgr a e aa 15 15 16 17 64 67 70 
eth a. adn annnen 113 110 64 37 380 388 365 
. CRG CS 287 263 211 212} 1,030 923 843 
WwW. | ES ER 40 40 36 25 155 161 195 
W. Va.—Southern a_...| 1,970} 1,910} 1,623) 1,594] 7,192] 6,285) 6,568 
Northern B.. .cccoce 742 694 572 599; 2,340} 2,134) 2,268 
| GS ER aR RE 181 148 84 68 537 520 490 
Other western States c.. 2 1 1 1 5 4 3 
Total bituminous coal_} 10,474) 10,100} 8,714] 8,169) 39,330] 35,388] 36,752 
Pennsylvania anthracite} 1,535] 1,606] 1,157] 1,649 5,203) 4,620} 5,691 
Grand total._........ 12,009! 11,706! 9,8711 9,818 44,5331 40,008] 42,443 




















a Includes mines on the N. & W.; C. & O.; Virginian; K. & M; B.C. & G.: and on 
the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, including Pan- 
handle District and Grant, Mineral and Tucker counties. c Includes Arizona, 
California, Idaho, Nevada and Oregon. p Preliminary. r Revised. * Less than 
1,000 tons. 

The United States Bureau of Mines has advised us that 
the monthly coal production figures they hee us with 

last week and published in the Feb. 29 issue of the ‘“‘Chronicle”’ 


page 1369 were partly erroneous. Through some oversight 
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the 1934 figures of Pennsylvania anthracite instead of the 
1935 figures were inserted in the table. The correct figures, 
together with the grand total for the different months are 






































as follows: (In thousands of net tons): 
Jan. | Feb. | Mar. | April | May | June | July 
xPenna. anthracite... - - 5,691] 4,505] 3,082) 4,806] 4,919] 5,642) 3,536 
Grand total... _._.-- 42,443! 39,339' 41,783! 26,776| 31,768! 35,759! 25,875 
Aug. | Sept. | Oct. Noo. | Dec. | Total 
xPennsylvania anthracite. ...... 2,591) 4,172] 4,279] 3,160] 4,620) 51,003 
SL EE aE: 28,755! 29,210! 42,047! 36,564! 40,008'420,327 








x Includes Sullivan County, washery and dredge coal, local sales, colliery fuel, 
and coal shipped by truck from authorized operations. 
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Preliminary Estimates of February Coal Production 
Indicate Gains Over Previous Month and Like 
Month a Year Ago 

According to prelimi estimates made by the United 

States Bureau of Mines, bituminous coal output during the 

month of February 1936 amounted to 41,290,000 net tons, 

compared with 34,834,000 net tons in the corresponding 

month last year and 39,330,000 tons in January 1936. 

Anthracite production during February totaled 6,466,000 

net tons, as against 4,505,000 tons a year ago and 5,203,000 

tons in January 1936. The Bureau’s statement follows: 


























Totai for No. of | Average per Cal. Year 
Month Working| Working Day|End of Feb. 
(Net Tons) Days (Net Tons) (Net Tons) 
February 1936 (preliminary): 
Bituminous coal. .......... 41,290,000 24.9 1,658 ,000 80,620.000 
RE 6,466,000 24.5 263,900 11,669,000 
i  cnimuenguents 150,000 25.0 6,120 294,600 
January 1936 (revised): 
Bituminous coal. .......... 39,330,000 26.1 Laeeaeee § esccecece 
Pe ,203,000 26.0 2 & eseessses 
Beehive coke.............. 141,600 27.0 Bee 8 8 eesdccnece 
February 1935 (revised): 
bh i Gl .cescedcces 34,834,000 23.9 1,457,000 71,586,000 
SE ntboccotaseacet 4,505,000 23.5 191,700 10,196,000 
EEL CE 92,800 24.0 30,867 180, 
Note—All current estimates will later be adjusted to agree with the results of th® 
complete canvass o production made at the end of the year. 
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Good Volume of Lead Business Raises Price Another 
5 Points—Copper Quiet 

‘‘Metal & Mineral Markets’’ in its issue of March 5, re- 
ports that activity in major non-ferrous metals was not up to 
the mark established in the preceding week, but the under- 
tone remained firm, and producers seemed very optimistic 
over the outlook for the second quarter of the year. Demand 
for lead again was good, even though the _ was raised 
another 5 points on Feb. 27. Zine sales fell into a natural 
slump after the large volume of business booked recently. 
Domestic copper was quiet and held at 9c., Valley, but 
the foreign demand showed improvement. tin was slightly 
higher than a week ago. Antimony was reduced to 12%c. 
‘““M. & M. M.” index number of non-ferrous metal prices for 
February was 71.65 against 72.25 in January. The decline 
resulted from a lower monthly average for silver. The publi- 
cation further reported that: 


Domestic Copper 9c. 

Trading in domestic copper was a more or less routine affair last week, 
sales for the period totaling 7,953 tons. Buying is not likely to expand much 
until the price situation becomes clarified, according to consumers. ‘Those 
sellers who moved up to 9c. on Feb. 15 have not changed their views, but 
have booked virtually no business at that level. On the other hand, substan- 
tial tonnages are available at the 9c. basis in several directions. All agree 
that the undertone is firm. 

The February statistics of the industry are expected to show another in- 
crease in stocks of refined. Apparent consumption probably held around 
50,000 tons for the United States, against an output from all sources of more 
than 55,000 tons. 

Foreign buying of copper was moderately active, with prices firmer. 
Armament requirements abroad are expected to be larger in 1936 than in the 
preceding years, but the trend in other industries consuming copper is 
little uncertain. 

Lead Advanced to 4.60c. 

The continued heavy buying movement in lead caused producers to raise 
the price 5 points at the outset of the last week. This established the market 
at 4.60c., New York, the contract settling basis of the American Smelting 
& Refining Co., and at 4.45c., St. Louis. St. Joseph Lead Co. advanced to 
4.65c., New York, on its own brands for delivery in the East. 

The feature of the market during the last week was the volume of business, 
amounting to about 8,500 tons, which was placed at the higher price. This 
steady buying, in the opinion of producers, is against actual needs of con- 
sumers. In the trade it is estimated that March requirements are about 80 
per cent covered and April about 30 per cent. The buying has been well 
diversified, with battery manufacturers and pigment makers the principal 
purchasers. Cable manufacturers are expected to come into the market for 
moderate tonnages soon. 

World production of refined lead during January amounted to 139,306 
short tons, according to the American Bureau of Metal Statistics. This 
compares with 152,445 tons in December, and 124,132 tons in January, 
1935. January production was lower than in the preceding moath in the 
United States, Germany, Spain, and Australia. 


Zinc Quiet But Firm 


There was some inquiry for June forward metal, but producers were not 
anxious sellers. After the active buying of the preceding seven days, the 
quiet that prevailed last week occasioned no comment. The price was firm 
at 4.90c., St. Louis. 

News from abroad was favorable. Foreign producers have agreed to ex- 
change statistical information, and this looks to many like a step toward re- 
viving the old cartel. The statistical position of zinc abroad, details of 
which are not yet available, is said to be better than anticipated. 
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Tin Trade Slow This is partially responsible for a further rise in steel ingot production, 
which is one point higher this week, at 56% of capacity. be mal 


Some inquiries were noted but very little business was reported in the 
domestic tin market during the last week. The price softened during the 
middle of the week but steadied yesterday. The industry was interested in 
the report from London that members of the London Metal Exchange will 
soon Call the attention of the British Government to the shortage of spot tin 
in that country. 

The February statistics showed an increase in the world's visible supply of 
tin of 329 long tons. Though the increase was not large, the trade was im- 
pressed by the fact that the Straits shipped 7.034 tons during February, 
against 5,512 tons in January. The visible supply, including the Eastern 
carry-over and the Arnhem (Holland) carry-over, now totals 17,562 tons, 
against 17,233 tons a month previous, and 23,426 tons in February a year 
ago. The visible supply for February, 1935, included more than 7,000 tons 
of ‘‘buffer’’ stock. 

World deliveries of tin during February totaled 9,481 tons, against 9,858 
tons in January, and 6,955 tons in February last year. United States de- 
liveries for February came to 5,600 tons, against 6,635 tons in January, and 
3,905 tons in February, 1935. 

Chinese tin, 99%, was quoted nominally as follows: Feb. 27th, 47.625c.; 
28th, 47.250c.; 29th, 47.000c.; March 2d, 46.750c.; 3d, 46.875c.; 4th, 


47 .125c. 
a 


February Pig Iron Output Declines 3.5% 

The “Iron Age” in its issue of March 5 stated that pro- 
duction of coke pig iron during February amounted to 
1,827,972 gross tons, comp with 2,025,885 in the 
preceding month. The daily rate last month declined 
3.5%, or from 65,351 tons to 63,034 tons. The ‘Age’ 
further stated: 


There was a gain of four stacks making iron on March 1, the 121 furnaces 
operating at a rate of 64,695 tons daily, compared with 117 one month 
before which were producing iron at a rate of 63,660 tons daily. Six 
stacks were blown in during the month and two were blown out or banked. 
The Steel corporation blew in four furnaces, and independent steel com- 
panies put two in operation and blew out or banked two units. 

The furnaces blown in were one Clairton, one Central and one Gary stack 
of the Carnegie-Illinois Steel Corp.; one Lorain furnace, of the National 
Tube Co.; one Haselton furnace of the Republic Steel Corp., and a Colorado 
unit of the Colorado Fuel & Iron Co. 

Blown out or banked were the Swedeland furnacs, Alan Wood Steel 
Co., and one Sparrows Point furnace of the Bethlehem Steel Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1931—GROSS TONS 


Output is unchanged in the important Pittsburgh and Chicago districts, 
but production is up five points to 65% in the Valleys. 1 point to 41% at 
Philadelphia, 14 points to 40% at Buffalo and threes points to 80% in the 
lower Ohio River territory. Only at Cleveland are operations lower. 
Finishing mill schedules show a mixed trend, with tin plate output higher 
at 75 to 80% of capacity and strip steel production off seven points to 38%. 
On other products, no marked change is recorded. 

The trend of pig iron production in February was contrary to that of 
steel ingots. The exact gain in ingot output has not yet been announced, 
but daily production of pig iron declined 34%, or from 65,351 gross tons 
in January to 63,034 tons in February. Total production declined from 
2,025,885 tons to 1,827,972 tons. 

Part of the February loss in daily output may have been due to the 
difficulty of obtaining water shipments of fuel on icebround rivers. The 
trend of production has now been reversed as 121 stacks were making iron 
at a rate of 64,695 tons daily on March 1, compared with 117 furnaces 
producing 63.660 tons daily on Feb. 1. The gain in active units was all in 
the steel-making group. 

The first effect of milder weather is noticeable in the scrap market. While 
prices are still strong and supplies are not yet adequate, no important 
advances have occurred this week and the ‘“‘Iron Age’’ scrap composite 
unchanged at $14.75a grosston. The pig iron composite is also maintained 
at $18.84 a ton, and buying interest in second quarter requirements is 
growing. 

improved weather has also raised the hopes of automobile produccrs and 
announced March schedules are above February levels. Ford expects to 
build 100,000 units this month, having already increased operations to 
five days a week. This company released substantial steel tonnages in the 
last week. Chevrolet will probably build 50% more cars this month than 
last and other companies plan considerable increases in output. 

Miscellaneous demand for finished steel is increasing steadily and the 
prospect for improved building operations is good in all important districts. 
However, the week's fabricated structural steel lettings amount to only 
14,000 tons, compared with 30,000 tons last week, and new projects call for 
only 11,350 tons, against 21,805 tons. 

Railroad activity is the feature of the market in many areas. The 
Milwaukee Road bas placed 29.000 tons of rails and the Nickel Plate, 
6,800 tons. The Norfolk & Western is inquiring for 20,000 tons and the 
Erie for 18,090 tons, while the Chesapeake & Ohio is soon expectad to come 
into the market for 20,000 tons. The Norfolk & Western is also building 
1,000 hopper cars and five locomotives in its own shops, while locomotive 
builders have an inquiry from the New Haven for 15 locomotives. 

Demand for machine tools and related industrial equipment, which was 
much stronger in the past week, is also developing consid2rable demand for 
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and strip, has prompted certain large producers to consider 
plans for the wide application of quantity differentials which 
would change radically the entire system of selling steel. 
Definite details of a plan will probably be announced by a 
leading company when sellers’ books are formally opened 
for second quarter business, and it is understood that large 
buyers will be given deductions from base prices commen- 
surate with the economical advantages to mills of the orders 
which they are able to place. The ‘‘Age’’ further stated: 
Quantity discounts have been successfully applied in the sale of cold- 


The American Iron & Steel Institute on March 2 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies havi 
98.0% of the steel capacity of the industry will be 53.5 
of the capacity for the current week, compared with 52.9% 
last week, 50.0% one month ago, and 48.2% one year ago. 
This represents an increase of 0.6 points, or 1.1%, from the 
estimate for the week of Feb. 24. Weekly indicated rates 
of steel operations since Feb. 25 1935 follow: 
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“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on March 2, stated: 


Spring demands for iron and steel are beginning to assert themselves, and 
shipments have been stimulated by more favorable weather. 

Building construction requirements are notably higher, structural shape 
awards for the week having increased to 35,000 tons. Heavier orders have 
come from the agricultural implement industry, dealers’ sales being the best 
since 1929. Road machinery builders are working at capacity. Also, ofa 
seasonal character is a rise of 10 points to 75% in tin plate production. 

The crest of the wave in railroad buying apparently has passed for the 
present, while there is as yet no marked improvement in purchasing by 
automobile manufacturers. 

The net result was to continue steelworks operations at 5414 %, for the 
third consecutive week. With relatively light support from automobiles, 
February steel operations averaged 54.1%, within 2 points of last December 
and November, when assembly of the new models was at its peak. Though 
lacking as many working days, the industry made nearly 3,000,000 tons of 
steel in February, close to January's 3,049,400 tons. 

This evidence of broadening demand, in which miscellaneous require- 
ments have played an important part, has made steel producers less appre- 
hensive regarding the delay in important commitments by the automobile 
iadustry. Last week's assemblies increased less than 2,500 units to 65,000. 
The output for the month was about 271,800, compared with 380,000 in 
January, and 335,667 in February last year. A rebound is expected to set 
in this month. Ford, for example, has scheduled 100,000, against 65,000 in 
February. 

Structural projects are multiplying rapidly and give indications of provid- 
ing a much larger outlet for steel for at least four months. Included in 

structural shape awards are 16,000 tons for a mill building at Detroit for 
Great Lakes Steel Corp., and 7,400 tons for government work in the 
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has pigiron. Sheet and strip producers have been delaying announcement 


pending efforts to strengthen the market. Many mid-western sellers with- 
drew all concessions March 1 on reinforcing bars. 

Despite an easier shipping situation, scrap prices have continued to rise. 
rhe broadest advance since the winter of 1929-30 is noted at Pittsburgh, 
No. 1 melting steel selling at $15.50 to $16, and railroad grades $16.50 to $17. 

‘*Steel’s’’ London cable reports growing scarcity of pig iron and finished 
steel in Great Britain, with further price advances. Great Britain opposes 
shipment of chrome ore from its possessions to Italy, but 1,000 tons received 
at Philadelphia recently from British India has been reshipped by the 
importer to an Italian port. 

Chicago district steelworks last week advanced 3 points to 62%; eastern 
Pennsylvania %-point to 37% %; Cincinnati 4 to 76. Wheeling was down 
6 to 78; Pittsburgh 1 to 38; New England 3 to 72; Youngstown 2 to 63; 
and others unchanged. 

‘*Steel's’’ iron and steel price composite is up 5 cents to $33.59; the finished 
steel index unchanged at $53.70, and the scrap composite up 16 cents to 
$14.46. 


Steel ingot production for the week ended March 2, is 
placed at 55% of capacity, according to the ‘Wall Street 
Journal’’ of March 4. This compares with 54% in the 

; sé + 
previous week and 53% two weeks ago. The “Journal 
further said: 

U. S. Steel is estimated at 49%, against 48% in the week before and 
4746% two weeks ago. Leading independents are credited with 60% 
compared with 59% in the preceding week and 571% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points from the week immediately preceding: 























Tennessee valley. Bethlehem Steel Corp. is reported to have booked 
















































































8,100 tons of plates for a St. Louis water line. Bids have been opened on Industry U. 8S. Steel Independents ‘ 
6,000 tons of steel shelving for the Archives building, Washington. 

A large tonnage of steel is being purchased by the railroads for repairs r+ o = ++ ---------- oo + ; “ = +1 2 + : 
and new cars to be built in their own shops. Norfolk & Western will 934 ~~~" ~~7"7"""" 47 42 41 ont 51 +4 
construct 10,000 steel coal cars, and buy 20,000 tons of rails and five loco- RAST RNS RR Ra: 146% —2 15% 18 ——9 
motives. Chicago Milwaukee St. Paul & Pacific is in the market for 20,000 BEB oceccesececece 26 +1 26% +1 25 +1 
tons of rails. Northern Pacific has ordered 17,000 tons of rails and about +d tee ae + = 88h . — +,” 
5,000 tons of tie plates; Western Pacific, 10.000 tons of track fastenings. aR 93 +3% 96 +5 91 +4 § 

This week most of the finished steel prices are expected to be reaffirmed SOG 82 —I1, 89 —1 70 —l | 
for second quarter. Bolts, nuts and rivets already have been extended, as 1927----.-.-..------ 8944 +24 97 +3 82 es 

Current Events and Di | 
SCUSSIONS 
The Week with the Federal Reserve Banks : ——New York City —— Chicago———— 

The daily average volume of Federal Reserve bank credit “1936 1936 1935, 1936 1936, 1935" 
outstanding during the week ended March 4, as reported by Assets— ; $ $ $ $ $ $ 
the Federal Reserve banks, was $2,478,000,000, a decrease PO NOPPos cin ee ogg seo (tél 
of $4,000,000 compared with the preceding week and an Outside New York City.._.-- 62 61 55 32 25 32 
increase of $19,000,000 compared with the corresponding i807, Scpurities to others 424 736=~=«779st*:«<z titi 
week in 1935. After noting these facts, the Board of Gov- Pes "F a Pah nN a eee Mi 

; . and com’ 
ernors of the Federal Reserve System proceeds as follows: ore ee |= 9 = ? + = 

On March 4 total Reserve bank credit amounted to $2,475,000,000, Loans to banks. .............. 43 31 51 5 5 ~ 
unchanged from a week ago. Increases of $73.000,000 in money in circula- Other loans..............---. 1,144 1,100 1,181 257 255 240 
tion and $13,000,000 in non-member deposits and other Federal Reserve yy. gs. Govt. direct obligations. 3,451 3,431 3,128 1,139 1,177 857 
accounts were offset by increases of $4,000,000 in monetary gola stock and Obligations fully guaranteed by 
$4,000,000 in Treasury and national bank currency and decreases of $26,- United States government. - -. 479 444 284 90 89 78 
000,000 in member bank reserve balances and $51,000.000 in Treasury cash Other securities. -..-...--.---. 1,116 1,082 1,041 251 254 211 
and deposits with Federal Reserve banks. Member bank reserve balances _ Reserve with F. R. Bank_.__-. 2,390 2,533 1,701 484 487 373 
on March 4 were estimated to be approximately $3,040,000,000 in excess — 4 hay ake Ee = a = R fF a 
of legal requirements. banks...... 

Relatively small changes were reported in holdings of discounted and Other assets—net......-..-..- 471 475 648 7 80 96 
purchased bills and industrial advances. An increase of $20,000,000 in Liabilities— 
holdings of United States freasury bills was offset by a decrease of $20,000,- —— ~~ a ipmpenetts wae —_ 4,959 1,399 1,418 1,180 
000 in holdings of United States Treasury notes. United States govt. deposita-—— rH oa ot “a = = 

; ae . " nter-bank de 

The statement in full for the week ended Mar. 4, in com ae tlt 900s 2.999 3.019 002 oo 6 
parison with the preceding week and with the corresponding Foreign banks.............. 360 364 144 4 4 3 
date last year, will be found on pages 1588 and 1589. Rasabe: 

Changes in the amount of Reserve bank credit outstanding Gther liabilities 7777777777777 "35902397 i ee 

FE CATR 370 327 299 31 34 41 
and in related items during the week and the year ended Capital account......-.......- 1,467 1,464 1,460 222 221 226 
March 4 1936 were as follows: > 


Increase (+) or Decrease (—) 


ince 
Mar.41936 Feb. 261936 Mar. 6 1935 
$ $ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 












Bills discounted. .._..-.----------- 6,000,000 —1,000,000  --_------- ; : 
a 51000000 _......__- —“{. 000.000 As explained above, the statements of the New Y ork and 
U. 8. Government securities... . --2,481,000,000 + 1,000,000 +1,000,000 Chicago member banks are given out on Thursday, simul- 
ndustrial advances (not including . > wal ,_ & ” . cena t sista ina lioenin 

$26,000,000 commitm'ts—Mar. 4) 31,000,000 —1,000.000 +12,000,000 taneously with the figures for the Reserve banks then selves, 
Other Reserve bank credit......-.-. 3,000,000 +2,000,000 +12,000,000 and covering the same week, instead of being held until the 
Nienit Dineen Gent eels | | 2.475.000,000 ......... 493.000.0900 following Monday, before which time the statistics covering 
Monetary gold stock__.....---_-_-_- 10167,000,000  +4,000,000 +1,621,000,000 the entire body of reporting member banks in 101 cities 
Treasury & National bank currency -.2,506,000,000 — +-4,000,000 = —11,000,000  ¢annot be compiled. 
Money in circulation.........------ 5,848,000,000 +73,000,000 +370,000,000 In the following will be found the comments of the Board 
ect Myer a ie ee 26,000,000 +1,258,000,000 of Governors of the Federal Reserve System respecting the 

eral Reserve banks... -.------2,898,000,000 —51,000,000 —100,000,000 gg "ad Me entire pone of reporting member banks of 
Non-member deposits and other Fed- xdera ge S reek e j 

eral Reserve accounts..........-.- 590,000,000 +13,000,000 +107,000,000 the . wg hdlie ystem for the week ended with the 






close of business Feb. 26: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Feb. 26 shows decreases for the week of $94,000,000 in total loans 
and investments, $22,000,000 in demand deposits-adjusted and $14,000,000 
in Government deposits, and an increase of $11,000,000 in time deposits. 

Loans to brokers and dealers in New York City declined $11,000,009, 
loans to brokers and dealers outside New York City declined $7,000,000, 
and loans on securities to others (except banks) declined $9,000,000. Hold- 
ings of acceptances and commercial paper bought declined $2,000,000, 
loans to banks declined $3,000,000, and real estate loans and ‘‘Other loans’’ 
showed no net change for the week. 

Holdings of United States Government direct obligations declined $19,- 
000,000 in the San Francisco district, $11,000,000 in the Richmond district 
and $36,000,000 at all reporting member banks, and increased $8,000,000 
in the Boston district. Holdings of obligations fully guaranteed by the 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING. MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
























New York City ———Chicago———-__ United States Government increased $8,000,000 in the New York district 

7 F ie “ae “=. ¢ P eae ws ag and $4,000,000 at all reporting mémber banks. Holdings of ‘‘other securi- 

Assets— x s x Ss $s $ ties’’ declined $35,000,000 in the New York district and $30,000,000 at all 
Loans and investments—total.. 8,296 8,048 7,547 1,950 1,980 1,682 reporting member banks. 
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Demand deposits-adjusted declined $23,000,000 in the New York district, 
$18,000,000 in the Chicago district, $13,000,000 in the San Francisco district 
and $22,000,000 at all member banks, and increased $20,000,000 in the 
Boston district and $17,000,000 in the Philadelphia district. Time de- 
posits increased $8,000,000 in the San Francisco district and $11,000,000 at 
all reporting member banks. Government deposits declined $14,000,000. 
Deposit balances of other domastic banks declined $13,000,000 in the 
Boston district, and increased $10,000,000 in the Chicago district and 
$3,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Feb. 26 1936, follows: 


Increase (+-) or Decrease (—) 
nce 
Feb. 19 1936 Feb. 27 1935 


Feb. 26 1936 
Assets— x 
—94,000,000 + 1,425 000,000 


$ 
Loans and investments—total. . .. 21,006,000,000 
* Loans to brokers and dealers: 


In New York City.....cccccce 898 ,000 ,000 —11,000,000 -+158,000,000 

Outside New York City... .-. - 171,000,000 — 7,000 ,000 —1,000,000 
Loans on securities to others 
| , Ce Ct «oceseneseuaseoe 2,048 ,000,000 —9,000,000 —145,000,000 
Accpts. and com’! paper bought... 349,000,000 —2,000,000 —96 ,000 ,000 
Loans on real estate. ............ Laon) —~—<—iC HHO +- 23,000,000 
BOS BD Bea anscbéeeeonacoceon ,000 ,000 — 3,000,000 —52 ,000,000 
Ge Gn. » Sd uadiawecettlnt Ft RRs cet + 11,000,000 
U.S. govt. direct obligations. .... 8,690 ,000,000 —36,000,000 -+899,000,000 
Obligations fully guaranteed by 
» United States government... .. 1,201 ,000,000 +-4,000,000 -+470,000,000 
Other securities. ....ccccccccocce 3,156 ,000,000 —30,000,000 -+158,000,000 
Reserve with Fed. Reserve banks. 4,788,000,000 +16,000,000 + 1,145,000,000 
Cae G2 VRE. notadddudctoaseice J ,000 +- 12,000,000 +- 57,000,000 
Balance with domestic banks... .. 2,368,000,000 + 34,000,000 -+294,000,000 
§ Liabilities— 
Demand deposits—adjusted_..... 14,090 ,000,000 —22,000,000 +2,297,000,000 
Bee Gens ccovoesocesoescoces 4,900,000 ,000 +-11,000,000 +-22,000,000 
United States govt. deposits...... 510,000,000 —14,000,000 -—588,000,000 
Inter-bank deposits: 
pw Domestic banks.............. 5,662 000,000 +3,000,000 -+834,000,000 
SS Pin 4. a0, cmti op tieeeat 395,000,000 —2,000,000 -+223,000,000 
eee 3,000,000 +- 1,000,000 —8,000,000 


lo 
—_ 





Ethiopia Indicates to League of Nations Acceptance 
of Offer of Peace Negotiations—Italy Given One 
Week to Consider Offer—Committee of Thirteen to 
Meet March 10 To Consider Replies—Threat of Oil 
Sanctions in Event of Refusal—lItalian Troops 
Again Victorious in Northern Ethiopia 


The League of Nations officials at Geneva announced on 
March 5 that Ethiopia had accepted the council conciliation 
committee’s appeals for an end to hostilities with Italy, 

nding definite peace negotiations within the League’s 
ramework. According to wireless advices, March 5, from 
the Geneva correspondent of the New York ‘‘Times’’ the 
League gave out a telegram that night from Emperor Haile 
Selassie of Ethiopia conditioning acceptance on respect for 
the League covenant. The “Times” advices added: 

After pointing out that Italy “is continuing her aggression,’’ the Em- 
peror in his brief message says: ‘‘We agree to the opening of negotiations 
subject to the covenant’s provisions being respected. We note that the (con- 
ciliation) Committee of Thirteen’s proposal is made and that negotiations 
will be conducted in the spirit of the covenant and within the framework of 
the League.’" He promises a detailed reply later. 

The League’s Committee of Thirteen, which has been act- 
ing as mediator in the war between Italy and Ethiopia, will 
meet March 10 to receive from those two Nations a reply to 
an appeal which was issued on March 3, asking the Gaamedinte 
opening of negotiations within the League framework ‘‘with 
a view to a prompt cessation of hostilities and a definite 
restoration of peace.’’ The League Committee of Thirteen 
which has been considering the question of sanctions, will 
meet on the following day (March 11) to decide its action 
with regard to a possible extension of embargoes against 
Italy. In the event that Premier Mussolini rejects the offer 
to conduct peace negotiations, it is believed that oil sanctions 
may be applied, although it was unofficially reported late 
this week that the Italian Premier is likely to reply favorably 
to the Committee of Thirteen. Meanwhile League experts 
are engaged in a further study of the practicality of oil sane- 
tions. Great Britain announced on March 2 that she was in 
favor of an oil embargo if peace terms cannot be negotiated 
immediately. 

Italy’s army in northern Ethiopia continued its recent 
record of major victories this week, and on March 3 it was 
announced that the last complete Ethiopian army on the 
northern front had been overwhelmed. A force of 30,000 
Ethiopians under Ras Imru was defeated after a three-day 
battle. Associated Press advices of March 3 from Italian 
field headquarters reported that battle as follows: 

A force of 30,000 Ethiopians under Ras Imru was routed after a three- 
day battle on the western sector, along the Takkaze River. The Ethiopians 
had attempted to block an Italian movement toward Lake Tana, head- 
waters of the Blue Nile. 

Facists proceeded swiftly with mopping-up operations in the Tembien 
area, and in every direction the ground was littered with enemy dead. 
wounged and abandoned arms. The victory was described as complete as 
the recent ones over three Ethiopian leaders—Rases Mulugueta, Kassa and 
Seyum. 

Driving forward, the Fascists occupied four mountains—Andino, Enda, 
Mariam and Quoram. 

Italian planes riddled with machine gun fire 4,000 Ethiopians who had 
sought to flee from the sector, and flew up and down the valley of the Tak- 
kaze to block any resistance. Thus the entire northern front was cleared 


before the rainy season, from Amba Alagi at the eastern end of the line to the 
Gheva and Takkaze Rivers. 

A Geneva dispatch of March 2 to the New York ‘‘Times”’ 
described the decisions of the Committee of Thirteen in part 
as follows: 

Premier Benito Mussolini faces now the strong probability of having to 
choose to-morrow or within about 48 hours between a combined oil and 
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a embargo and peace terms acceptable to the League of Nations and to 
thiopia. 

This is the practical result of surprise moves made by the British and 
French at the opening meeting of the Sanctions Committee of Thirtven this 
afternoon preceded by long talks between Anthony Eden, British Foreign 
Secretary, and Pierre-Etienne Flandin, French Foreign Minister. It starts 
a tense week for Europe that may see other surprises. 

Mr. Eden, taking the lead with unexpected vigor and clearness, told the 
Committee of Thirteen that the British Government ‘‘is in favor of the im- 
position of an oil embargo by the members of the League and is prepared to 
join in early application of such a sanction if the other principal supplying 
and transporting States who are members of the League are prepared to 
do likewise.”’ 

Hope for American Help 

This means Britain is ready to apply the oil sanction regardless of whether 
United States oil and tanker companies, upon whose cooperation the League 
experts’ report made this sanction’s efficacy depend, heed President Roose- 
velt’s appeal not to prolong the war by profiting fromit. It implies British 
belief that American public opinion will make that appeal effective. 

Mr. Eden took this stand after agreeing to a proposal made by Mr. 
Flandin that before deciding on the oil sanction the Committee of Thirteen 
—ths2 group assigned to mediation—be asked to consider to-morrow making 
a fresh appeal to Italy and Ethiopia to end the war on terms ‘‘within the 
League covenant’s framework.”’ 


We also quote from another Geneva dispatch to the 
‘Times,’ dated March 3, regarding the meeting of the 
Committee of Thirteen on that date: 


The League of Nations Committee of Thirteen—the group of mediators— 
appealed to Italy and Ethiopia to-day to open ‘‘in the fran.ework of the 
League and in the spirit of the covenant’’ armistice and peace negotiations 
and, to general surprise, decided to give them a week instead of the expected 
48 hours to answer. 

Concurrently, it was announced that the Committee of Thirteen, which 
arranges sanctions, will meet to-morrow to make meanwhile the necessary 
technical preparations for applying an oil sanction and a tanker embargo. 

A resolution proposed by Pierre-Etienne Flandin, French Foreign Minis- 
ter, was adopted by silent consent after Russia and Poland approved it. 
Its carefully phrased text reads: 


“The Committee of Thirteen, acting in virtue of the mandate given it by 
the Council in its resolution of Dec. 10, addresses to both belligerents an 
urgent appeal! for the immediate opening of negotiations in the framework 
of the League of Nations and in the spirit of the covenant with the view toa 
prompt cessation of hostilities and a definitive restoration of peace. 

“The Committee of Thirteen will meet March 10 to take cognizance of 
the replies from the two governments."’ 


Eden Balances Effect 

Anthony Eden, British Foreign Secretary, who is understood to have been 
disappointed because no small power criticized the resolution at the meeting, 
then sought to balance its effect by asking the Portuguese member, Augusto 
de Vasconcellos, what his plans were as president of the Committee of 
Thirteen. Mr. de Vasconcellos replied that the committee would meet to- 
morrow and that he would ask it to name two experts’ committees, one to 
prepare for the oil ban and the other to consider various proposals for tight- 
ening existing sanctions. 

This procedure, which means there will be no interruption of the work of 
the Committee of Thirteen and implies the League is preparing for rejection 
of its appeal by Premier Benito Mussolini, was Mr. Eden’s condition for ac- 
cepting Mr. Flandin’'s proposal, the British explained. It, too, was silently 
accepted and the meeting, which was secret, was adjourned. 


- 
— 


First Annual Meeting of Bank of Canada—Size of 
National Income Rather Than Volume of Money 
in Circulation Seen by Governor Towers as Vital 
to Nation’s Prosperity 


The size of a nation’s income and not the volume of money 
in circulation is the most important factor in determining 
the prosperity of its people, Graham Ford Towers, Governor 
of the Bank of Canada, told the first annual meeting of 
shareholders at Toronto on Feb. 25. Mr. Towers said that 
a central bank can influence the volume of credit by using 
its power to affect the quantity of commercial banks’ cash 
reserves, and when a country has abandoned the gold stand- 
ard the central bank can absolutely determine a commercial 
bank’s cash reserves. He pointed out that while a policy of 
cheap and abundant money is the orthodox contribution 
of a banking system toward recovery, such a policy, if pur- 
sued too far, might result in an unmanageable situation 
when a revival developed. 

Mr. Towers, in part, also said: 

A central bank’s influence on the volume of credit arises from its power 
to affect the volume of commercial banks’ cash reserves. When a country 
is not on the gold standard, the central bank can do more than affect the 
commercial banks’ cash reserves; it determines them. If the central 
bank increases its assets, by buying gold or securities or making advances, 
such action will be reflected by an increase in its deposit liabilities. For 
the most part, in our case, these deposit liabilities are the balances which 
the chartered banks keep with the Bank of Canada as a part of their cash 
reserves. An expansion of cash reserves tends to produce an increase in 
the commercial banks’ loans and investments; a contraction of reserves 
tends to produce a curtailment of these assets. 

A policy of cheap and abundant money is the orthodox contribution of a 
banking system towards recovery from a depression. Such a policy un- 
doubtedly contributes, firstly, to a relaxation of the pressure to liquidate 
and, secondly, to a recovery of business and to the re-establishment of 
government finances, which are sure to be adversely affected at such times 
through relief expenditures and other unavoidable commitments; but if 
the policy is pursued too far the situation may become unmanageable when 
a revival develops. 

In Canada, the present high price level of gilt-edged bonds is an indica- 
tion of the pressure of money looking for employment. The chartered 
banks’ cash reserves on Dec. 31 last were slightly larger than on Dec. 31 
1929; their deposits at the end of 1935 were less than 2% smaller than 
deposits on the same date in 1929. If we recall that December 1929 was 
the closing month of a year of exceptionally active business, this com- 
parison of figures will serve to remind us that the volume of money is 
not the cardinal factor which determines the volume of business. The 
vital matter is not the amount of money in existence; it is the size of 
people’s incomes, in other words, the size of the national income. This 
can grow, and does grow, without any definite connection between such 
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growth and a growth in bank deposits or note circulation. An increased 
turnover of existing monetary supplies takes place as prosperity returns, 
and the total amount of money may be less then than during a depression. 

Reference to the first annual statement of the bank for 
the period from March 11 1935, the date of opening, to 
Dec. 31 1935 was made in these columns Feb. 15, page 1041. 
Further information as to the bank’s showing was contained 
in Canadian Press accounts from Ottawa, Feb. 25, to the 
Montreal “Gazette,” from which we take the following inci- 
dent to the first annual meeting of the stockholders: 

The capital stock of $5,000,000, as at the end of 1935, was owned by 
11,031 shareholders, with an average of 9.07 shares each. The bank started 
with notes in circulation worth $42,440,000, and at the end of the year 
this figure had reached $99,677,000, of which $40,497,000 were in the 
hands of chartered banks and $59,179,000 in public hands, in savings 
banks and other institutions. 

“The fact that our note issue is so much smaller than the old Dominion 
note issue,’’ Mr. Towers said, “has occasioned some misunderstanding. The 
combined total of our notes and chartered banks’ deposits with us is the 
figure which should be used when making comparisons with cash statistics 
antedating our opening.” 

Legal tender in the hands of the banks and the public on March 10 1935, 
the day before the central bank opened, amounted to $257,000,000. Bank 
of Canada notes in circulation at Dec. 31 1935, plus chartered bank 
deposits with the central bank, amounted to $281,000,000. 

. Maximum Dividend 

In spite of the costs of organization, printing of new currency, deprecia- 
tion in the price of silver and other “‘new expenses,’’ the bank declared 
the maximum dividend allowed (4%%) for its first year of operation. 
There was a total of $764,228 available for this purpose, the surplus 
accruing to the Dominion Treasury. 

Mr. Towers described chief functions of a central bank as “to endeavor 
to regulate the volume of credit, to defend the external value of the 
monetary unit, to be a ready source of skilled and impartial advice to the 
governments (Dominion and Provincial), and to afford timely co-operation 
with central banks of other countries.” 


In a speech from the throne, at the opening of Parlia- 
ment, on Feb. 7, Lord Tweedsmuir (John Buchan), Gover- 
nor-General of Canada, had the following to say regarding 
the Bank of Canada: 

The control of credit and the issue of currency, being public matters of 
direct concern to every citizen, it is intended, at the present session, to 
ask Parliament to make such changes in the ownership and control of the 
Bank of Canada as may be necessary to give to the government a predomi- 
nant interest in the ownership as well as effective control of the bank. 

As to the above remarks, the “Financial Post” of Canada, 
in its Feb. 15 issue, reported the following from its Ottawa 
correspondent : 

This is not taken to mean that the ministry proposes to eliminate the 
public interest in the bank now held by private citizens through ownership 
of stock. Had this been the intention, the purpose could have been stated 
much more directly and pithily by words to the effect that the stock of the 
institution would be acquired forthwith. 

It is believed that the speech foreshadows the issuing to the government 
of stock in the central bank so that the majority of shares will be govern- 
ment-owned with no change, however, in the holdings in private hands. 

—— << 


Rejection by Panama of United States Treasury Check 
Tendered in Payment of Rental for Canal—In- 
sistence on Payment in Gold— New Payment 


Method in Treaty Just Concluded 


Following the action of the United States Treasury in 
submitting on Feb. 26 its annual check for $250,000 to the 
State Department for transmission to the Republic of Panama 
for the rental of the canal and other properties, the Panama 
government was reported on the same date to have in- 
structed its fiscal agents, Sullivan & Cromwell of New York, 
to return the check. It was added that Panama considers 
the payment by check instead of in gold coin as prescribed 
in the 1904 treaty does not meet requirements because of 
devaluation of the American dollar. 

In another item in this issue of our paper we note the 
announcement on March 2 by the State Department of 
Washington of the conclusion of a new treaty with Panama, 
in which the United States not only renounces its right of 
intervention in Panama, but makes new provisions for the 
annuity payments which it is stated will be made at approxi- 
mately the same level as prior to devaluation; as to this, 
United Press accounts, March 2, from Washington, said: 

A new general treaty with Panama carried clauses settling the dispute 
which arose after President Roosevelt ordered devaluation of the dollar. 

The treaty provided that the annuity beginning with the 1934 payment 
shall be made on a basis of 430,000 Balboas (Panama currency) instead of 
$250,000 in American gold dollars. 

The Balboa has a nominal value of $1, hence the new payments will 
make the devaluation of the American dollar to about 59 cents and will 
give Panama the equivalent of the old gold dollar. 


Reference a year ago to the insistence by Panama that 
the canal payment be made in gold was made in our issue of 
March 2 1935, page 1397. 


nett 
—_ 





Nicolas Dolwer Appointed Governor of Bank 
of Spain 
_ In United Press advices from Madrid, Spain, March 4, 
it was reported that Nicolas Dolwer, former Finance Minister, 
was that day appointed Governor of the Bank of Spain. 


_ — 
<—_ 


6,700,000,000 Lire Reported Appropriated by Italy 
Since Start of Fiscal Year to Finance Conflict 
with Ethiopia 
Associated Press advices from Rome, Italy, March 4, to 
the New York “Times” of March 5, had the following to say: 
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Italy’s war expenses mounted into billions of lire to-day as the campaign 
in Ethiopia entered its sixth month but few Fascist authorities gave evi- 
dence of concern over the financial situation. 

Figures on the state of Italy's finances are no longer published—a situa- 
tion which financial sources believe has had as much bad effect as good 
because it has led to rumors. 

The only figures available for war expenses are those published in the 
Official Gazette under the heading of appropriations. These show that 
since the beginning of the fiscal year, 6,700,000,000 lire has been granted 


for the wat. Authorities said it may be assumed nearly all this fund had 
been spent. Up to June 30, the war preparation expenditures were 975,- 
000,000 lire. 


—_——_ 
Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Jan. 31 1936 with the figures for Dee. 31 1935 
and Jan. 31 1935: 


STATEMENT OF CONDITION A Flame OF THE DOMINION OF 
CANA 















































Assets Jan. 31 1936| Dec. 31 1935\Jan. 31 1935 
Curren ld and subsidiary coin— * % $ 

oe 6.224.603] 5,387,268} 39,634,625 

i. . 1 de i eneeoeneel 10,257,400 10,409,361 11,010,696 

ig: icileliibdlidanenabivital 16,482,003} 15,796,629} 50,645,323 
eee BEE... .nanacceesssacceseo! secaneseee! <aecesoees 177,355,774 
Notes of Bank of Canada. -......-...-.-- 34,579,212 Fe ff ee 
Deposits with Bank of Canada. .....-- 178,739,566} 181,636,608) -~.......---. 
Notes of other banks. ........-....-.-.- 5,683,253 7, ,956 7,322,833 
United States & other foreign currencies. 23,796,444 24,389,692; 20, 813 
Cheques on other banks. .....-.-.-.-..--- 106,584,609) 119,493,935) 91,549,729 
Loans to other banks in Canada, secured, 

including bills rediscounted..........) <---------| ------2---] 2-----0eee 
Deposits made with and balance due 

from other banks in Canada.......-.. 5,367,785 5,265,159 4,385,466 
Due from banks and banking correspond- 

ents in the United Kingdom...-...-... 25,378,920 17,195,545) 27,504,476 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

Ce Se a eee 100,885,791 94,515,622) 58,391,236 
Dominion government and Provincial 

government securities... .........-... 993,550,755) 955,934,969) 795,182,206 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian--.........-.. 152,323,332} 145,468,829] 138,837,010 
Railway and other bonds, debs. & stocks}; 60,832,160 53,272,725; 39,137,318 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben-/ 
tures, bonds and other securities of 
a sufficient marketable value to 
GEE, iddscoudsesddacbbécobbsdous 77,490,042 82,980,995) 91,357,650 

Elsewhere than in Canada... ....-.. 59,401,596 64,739,788 93,452,123 
Other current loans & disc’ts in Canada.} 756,418,932) 819,525,595) 819,381,139 

PO. « codec cdbévuddéonsdbbese 144,609,643; 144,979,570) 131,994,870 
Loans to the Government of Camada...| ----------] ----------| «--.------- 
Loans to Provincial governments... .-.. 18,084,003 19,397,477 34,024,017 
Loans to cities, towns, municipalities 

and school districta................. 99,736,366} 105,667,601; 104,840,258 
Non-current loans, estimated loss pro- 

Ge «kb deb cbdseedithaanones 13,555,593 13,125,696 14,115,698 
Real estate other than bank premises... 8,644,593 8,592,887 7,601,676 
Mortgages on real estate sold by bank-.. 5,305,872 5,306,970 5,496,669 
Bank premises at not more than cost, 

less amounts (if any) written off... .-. 76,075,904 75,959,621 77,768,074 
Liabilities of customers under letters of 

eee 28 Br Gs op ocennacessonee 58,661,251 58,190,163 54,939,840 
Deposits with the Minister of Finance 

for the security of note circulation... 6,879,684 6,876,162 6,717,349 
Deposit in the central gold reserves....| ----------}| ---------- 13,381,732 
Shares of and loans to controlled cos... 10,765,520 10,805,935 12,831,080 
Other assets not included under the fore- 

Se BEGG... -apetiébtinebaseanénan 1,937,881 1,620,995 2,331,470 

ls Gt. o basdoeddecnéonabanoel 3,041,770,832/3,079,108,166/2,880,901,928 

TAabiltites 
en eh Gn on nnnanadhne 117,378,498} 118,928,662) 124,732,528 
Balance due to Dominion govt. after de- 

ducting adv. for credits, pay-lists, &c. 22,759,842 11,872,802 21,004,109 
Advances under the Finanes Act.......| «<--------| ---------- 35,197,000 
Balance due to Provincial governments. 45,752,028 40,719,570 50,891,994 
Deposits by the public, payable on de- 

Ss 2 Ce. « sano nattmedenmiuels 576,299,739) 640,920,930) 529,915,309 
Deposits by the public, payable after 

notice or on a fixed day in Canada... /1,498,797,270/1,485,977,174/1,412,377,612 
Deposits elsewhere than in Canada....| 381,054,806) 379,475,757) 314,686,917 
Loans from other banks in Canada, 

SR, SOG Dee LE « cewaesccccas. cocessbecsl - céscccctco 
Deposits made by and balances due to 

other banks in Canada.........-.-.-- 13,081,077 14,327,470 12,294,277 
Due to banks and banking correspond- 

ents in the United Kingdom.-..-.-...-.. 8,280,762 8,536,238 6,371,810 
Elsewhere than in Canada and the 

ED Se oe on 6 ee weaned 27,248,090 27,398,569 26,004,614 
pS ee aay ee 1,227,572 1,458,024 871,804 
Letters of credit outstanding... ......-- 58,661,251 58,190,163 54,939,840 
Liabilities not incl. under foregoing heads 3,066,091 3,134,755 2,517,300 
Dividends declared and unpaid........ ,540,993 794,397 950,081 

Rest or reserve fund...........---.-.- 132,750,000} 132,750,000} 132,750,000 
GEES GE Unda ccouscsdsaseotooss 145,500,000} 145,500,000} 145,500,000 
ee nn. .caccccsnedénanséans 3,034,398 ,068|3,069,984,565!12,871,005,240 





7 Note—Owing to the omission of the cents in the official reports, the footings in 


the above do not exactly agree with the 


totals given. 


—_— 
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Norway Offers Refunding Issue of $17,000,000 of 444% 
Sinking Fund External Loan Coupon 
Books Closed Following Oversubscription 

Offering of a new issue of $17,000,000 Kingdom of Norway 
20-year 444% sinking fund external loan coupon bonds, 
dated March 1 1936 and due March 1 1956, was made on 

March 2 by an underwriting group headed by Lazard Freres 


& Co., Ine. 


Bonds— 


In announcing that the subscription books 
had been closed on the same day they were opened, 


Lazard 


Freres & Co. said on March 2 that it was not possible to make 
any allotments on oversubscriptions received. Also included 


in the group headed by Lazard Freres & Co. underwriti 


the 


offering in the United States were Halsey, Stuart & Co., Inc.; 
Kidder, Peabody & Co.; Field, Glore & Co.; Graham, 
Parsons & Co.; Goldman, Sachs & Co.; Stone & Webster and 
Blodget, Inc.; Coffin & Burr, Inc.; Harris, Hall & Co. (Inc.), 
. Jt was announced March 5 
that the National City Bank of New York has been appointed 


and Baker, Weeks & Harden 
fiscal agent for the bonds. 


In the 


) prospectus bearing on 
the offering the purpose of the issue is indicated as follows: 
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The net proceeds (exclusive of accrued interest), to be raised by the sale 
of the bonds, amounting to $16,541,000, together with other treasury funds 
aggregating approximately $77,042.19, are to be devoted to the refunding 
of $16,455,000 30-year 6% sinking fund external loan gold bonds, dated 
Oct. 16 1922, due Oct. 15 1952, which bonds are to be called for redemp- 
tion on April 15 1936 as follows: , 
1. Payment of the redemption price of said bonds.............-..- $16,455,000.00 
2. Estimated expenses (other than commissions or discounts to be , 


paid directly or indirectly by the government in respect of the 
sale of bonds) incurred or to be incurred by or for the account 


of the government in connection with the sale of the bonds ...-. 52,140.00 
3. Interest on the bonds to be redeemed for the period beginning with 

the date of delivery of the bonds offered hereby (expected to be 

March 5 1936), and ending April 15 1936.................... 110,902.19 


ET EE eS ee Oe a ee $16,618,042.19 


A registration statement covering the new 444% coupon 
bonds was filed with the Securities and Exchange Commis- 
sion on Feb. 24 by the Kingdom of Norway; filing of the 
statement was noted in our issue of Feb. 29, page 1374. 
Regarding the new bonds, it was announced: 


The new bonds will constitute the direct and unconditional obligations of 
the Kingdom of Norway. They will be redeemable at the option of the 
government, in whole or in part, on and after March 1 1946 at their principal 
amount and accrued interest upon four weeks’ notice. Payment of the 
principal of the bonds is to be effected during the last 15 years prior to their 
maturity by a cumulative sinking fund, viz., on Sept. 1 1941 and on each 
semi-annual interest date thereafter the government is to remit to the 
fiscal agent, the National City Bank of New York, the sum of about $785,- 
000, of which so much thereof as may exceed the semi-annual interest due 
on such interest date is to constitute sinking fund moneys and may be paid 
in whole or in part by delivery of bonds to be accepted at their face value. 
The amount of cash paid in to the sinking fund on the respective interest 
dates is to be used to redeem bonds in substantially the manner described. 


The prospectus said: 


The bonds will be issued in the first instance in temporary form, without 
coupons, in the denomination of $1,000. Temporary bonds will be ex- 
changeable for definitive bonds, with coupons, in the denomination of 
$1,000, registerable as to principal only. 


The following is from an announcement issued in the 
matter: 


rhe total direct public debt of the Kingdom as of June 30 1935 amounted 
to kr. 1,639,990.856, including funded and floating indebtedness. From 
this figure should be deducted the government's holdings of its own bonds, 
approximating kr. 21,200,000. The government's guaranteed debt on 
the same date amounted to kr. 958,679,690, from which total should be 
deducted holdings of State banks and institutions of their own bonds, 
approximating kr. 60,570,000. 

Since June 30 1935 the government issued bonds in an aggregate principal 
amount of 20,000,000 Swedish kronor, payable in such currency. As of 
Feb. 15 1936 the floating debt of the government had been increased over 
the floating debt as of June 30 1935 by approximately kr. 9,480,000. The 
total amount of the guaranteed debt varies from time to time; definitive 
figures are only compiled as of the end of each fiscal year, and are not avail- 
able until approximately six months thereafter. 

The Kingdom of Norway has within the past 20 years always paid when 
due, in lawful money, the currency face amount of the principal and interest 
on its direct external securities and every indirect external security on which 
it has been required to carry out its guarantee. Its current outstanding 
dollar obligations are quoted at premiums. 

Total revenues of the Norwegian government in the fiscal year ended 
June 30 1935 amounted to kr. 409,238,995.71. This figure compares with 
kr. 379,137,509.75 in the preceding fiscal year, 1933-34. {In the fiscal 
year 1932-33, total revenues aggregated kr. 350,375,785.88. The principal 
source of these revenues is from customs collections, followed by tax on 
income and property, taxes on spirits, tobacco and beer, revenues from 
the government's wine monopoly, &c. 

Total expenditures in the fiscal year 1934-1935 amounted to kr. 393,746,- 
074.10, against kr. 368,924,308.85 and kr. 386,042,827.16 in the two 
preceding fiscal years respectively. 

On Feb. 18 1936 the reported demand rate for the Norwegian krone in the 
New York market was 25.07 cents. 
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United States and Panama Conclude New Treaty — 
This Country Renounces Guarantee of Panamanian 
Independence—New Method of Paying Annual 
Rental for Canal Stipulated , 


The State Department on March 2 announced the con- 
clusion of a treaty, conventions and agreements with the 
Republic of Panama, providing for important changes in the 
relations of that country and the United States. This 
nation now renounces its guarantee of Panamanian independ- 
ence. which was specified in the first article of the basic 
treaty of 1903 between the two countries. The United 
States also surrenders the right contained in that treaty to 
intervene to maintain order in the cities of Panama and Colon 
and in adjacent territory. Another important stipulation is 
@ provision for paying the annual rental charge to Panama 
for the Panama Canal on a more favorable basis than speci- 
fied in the 1903 treaty. Formerly, the annual rental was 
$250,000, but as a result of dollar devaluation the United 
States has made the past three payments by check. Panama 
had contended that gold dollars should have been paid. 
Under the new treaty it is agreed that retroactive to Feb. 26 
1934, when the first default occurred, the United States will 
ay annually the sum of 430,000 balboas, the currency of 
anama. For the purposes of the agreement, the value of 

bm balboa was fixed at the present value of the United States 
ollar. 

All details of the treaty have not yet been made public, 
but a State Department announcement of March 2 said: 

Following many months of negotiations a series of agreements was signed 
to-day by representatives of the United States of America and the Republic 
of Panama. The Secretary of State and Mr. Sumner Welles, Assistant 


Secretary of State, signed on behalf of the Government of the United 
States, and the Hon. Dr. Ricardo J. Alfaro, Minister of Panama in Wash- 
ington, and the Hon. Dr. Narciso Garay, Minister of Panama on special 
mission, signed on behalf of the Government of Panama. 
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The agreements which were formally concluded to-day include the 


following: 

1) A general treaty revising in some aspects the convention of Nov.718 
1908, between the United States and Panama. This treaty is accom- 
panied by 16 exchanges of notes embodying interpretations of the new 
treaty or agreements pursuant thereto; 

(2) A convention for the tion of radio communications in the 
Republic of and the Canal Zone, accompanied by three supple- 
ms) ex es of notes; 
radi 


convention providing for the uransfer to Panama of two naval 
(4) A convention with 


stations, and 
to the construction of a trans-isthmian 
highway between the cities of Panama and Colon. 


Although negotiations were formally concluded to-day upon the signature 
of all the foregoing instruments, the texts of the various treaties and execu- 
tive agreements cannot be made public at this time. In accordance with 
the usual and customary practice, the treaties are being submitted to the 
United States Senate, and until such time as the Senate removes the in- 
junction of secrecy, and the Government of Panama expresses its acqui- 
escence in releasing the texts of the various agreements, these texts are 
considered confidential and are not available for publication. 

For many years, particularly since the abrogation of the Taft agreement 
in 1924, the need for a new treaty with Panama has been recognized. Over 
ten years ago lengthy negotiations were carried on with Panama, culminat- 
ing in the signature of a new treaty on July 28 1926, but this treaty was 
never ratified and consequently never came into effect. 

An important development in Panamanian-American relations occurred 
in 1933 when, following a visit of President Arias of Panama to this country, 
a joint statement was issued by President Roosevelt and President Arias on 
Oct. 17 1933, establishing the broad lines of a policy of co-operation. 

In accordance with the principles laid down in the joint Presidential 
statement of Oct. 17 1933, and in a spirit of friendship and co-operation, 
preliminary conversations were held with Panamanian representatives 
during 1934, and on Nov. 5 1934, formal negotiations between the two 
countries were inaugurated with a view to concluding mutually satisfac- 
tory agreements of a permanent nature on the various points at issue. 
These negotiations continued steadily throughout 1935 and up to the 
present, with the exception of a brief interruption during August and 
September 1935, when the Panamanian commissioners returned to Panama 
to consult their government on the tentative agreements which had been 
reached at that time. 

The commissioners returned to Washington in October and negotiations 
were resumed on Oct. 22 1935, continuing steadily up to the present. The 
negotiations have necessarily been protracted, in view of the great com- 
plexity and number of the problems discussed. Extreme care was exercised 
in order to obtain all of the available facts bearing on the various problems, 
and a thorough investigation was made of the extremely large number of 
detailed points which arose during the negotiations. ‘The services of the 
War and Navy Departments were continually invoked in connection with 
those matters on which they were particularly qualified to be of assistance, 
and the co-operation rendered by those departments has been very helpful. 

In the course of these negotiations all of the differences between the two 
governments have been discussed thoroughly and frankly by the representa- 
tives of both countries, and there has been apparent throughout a sincere 
effort by the negotiators to approach these problems in a constructive spirit 
and with a mutual comprehension of the point of view of the other side. 
Both governments have bean inspired by a desire to co-operate for their 
mutual welfare, and have constantly exhibited a spirit of good-will and 
mutual respect for each other’s rights. It has been the purpose of the 
United States to eliminate, in so far as possible, all causes of friction and all 
grounds of legitimate complaint on the part of Panama, but without 
sacrificing any rights deemed essential by this government for the efficient 
operation, maintenanc2, sanitation and protection of the canal. 

By bringing to a successful conclusion to-day these laborious negotiations 
another most significant landmark has been established in the history of 
Panamanian-American relations, and one more manifestation has been given 
of the ‘‘good neighbor policy’’ of President Roosevelt. The agreements 
signed to-day constitute a logical and desirable development of the remarks 
made by President Roosevelt on April 12 1933, in an address before the 
special session of the governing board of the Pan American Union on the 
occasion of the celebration of Pan American Day. as follows: 


‘Friendship among nations as among individuals calls for constructive 
efforts to muster the forces of humanity in order that an atmosphere of 
close understanding and co-o tion may be cultivated. It involves 
mutual obligations and responsibilities, for it is only by sympathetic a 
for the rights of others and a scrupulous fulfillment of the corresponding 
obligations by each member of the community that a true fraternity can 

n 


maintained. 

“The essential qualities of a true Pan Americanism must be the same 
as those which constitute a good neighbor, namely, mutual understanding 
and, through such understan , a Sympathetic appreciation of the other's 
point of view. It is only in t manner that we can hope to build up a 
system of which confidence, friendship and good-wil are the cornerstones.”’ 


- — 
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Two Colombian Bondholders Committees Unite—Now 
Have Identical Membership 


In order to affect a closer co-operation and unification of 
policy, the Independent Bondholders Committee for Re- 
ublic of Colombia and the Bondholders Committee for 
public of Colombia, which heretofore have been operating 
under an Executive Committee, have now identical member- 
ship, it was announced on Feb. 29 by Lawrence E. de 8. 
Hoover, Executive Secretary of the committees. The mem- 
bers of the two committees, in addition to Mr. Hoover, are: 
Robert L. Owen, Chairman, Frederick H. Bedford, Jr., Charles M. 
Bull, Jr., Frederick E. Hasler, James Henry Hayes, Fred Lavis, Harrison 
K. McCann, Douglas Bradford, Secretary; Hayes, Nottingham & Combs, 
counsel. 
Joint offices are to be retained at 120 Wall Street. 


— 


Municipality of —Tucuman (Argentina) Paying Scrip 
Certificates on External 7% Gold Bonds—Interest 
Payment Also Being Made 

The Municipality of Tucuman, Argentine Republic, is 
notifying holders of its scrip certificates issued pursuant to 
loan readjustment plan dated May 29, 1933 in respect of in- 
terest on its external 23-year 7% sinking fund secured gold 
bonds due June 1 1951, that such certificates will be paid on 

March 6, at their principal amount together with interest at 

the rate of 24%4% per annum from Dec. 1 1932 to and inelud- 

ing June 1 1935, and at the rate of 5% per annum from 

June 2 1935 to March 6 1936. Such interest amounts to 

$8.45249 for each scrip certificate of $84 principal amount. 
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Payment will be made at the Coupon Paying Department 
of City Bank Farmers Trust Co., New York, depositary, or 
at the Buenos Aires office of The National City Bank, sub- 


depositary. 


= ° 
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$60,500 of 7% External Bonds of Mortgage Bank of 
Venetian Provinces (Italy) Drawn for Redemption 


Announcement was made on March 2 that the Mortgage 
Bank of the Venetian Provinces (Italy) is sat ge’ mw | holders 
of its 25-year 7% external secured sinking fund bonds, 
series ‘‘A,”’ that $50,500 principal amount of these bonds 
have been drawn for redemption on April 1 at par. Pay- 
ment will be made in New York at the office of J. & W. 
Seligman & Co., fiscal agents. 

a 
Tenders of Two 6% Bond Issues of Argentina Invited— 
$306,700 Available for Issue of Oct. 1 1925 and 
$165,291 for Public Works Issue of Oct. 1 1926 

J. P. Morgan & Co. and The National City Bank, New 
York, as fiscal agents for the Government of the Argentine 
Nation, announce that upon the receipt of sinking fund pay- 
ments from the Argentine Government, together with un- 
expended moneys in the sinking funds, they will have availa- 
ble $306,700 for the purchase of Argentine external sinking 
fund 6%, issue of Oct. 1 1925, and $165,291 for the purchase 
of Argentine external sinking fund 6% bonds, public works 
issue of Oct. 1 1926. Tenders of bonds of both issues are in- 
vited at a flat price, below par, until April 1. 

—— 


State of San Paulo (Brazil) Remits Funds for Payment 
of 22144% of March 1 Coupons on 7% Gold Bonds 
External Water Works Loan of 1926—New York 
Stock Exchange Rules on Bonds 

Speyer & Co. and J. Henry Schroder Banking Corp., New 

York, as special agents for the State of San Paulo 7% se- 

cured sinking fund gold bonds external water works loan of 

1926, announced March 2, that, pursuant to the terms of 

decree No. 23829 of the Chief of the Provisional Government 

of the United States of Brazil, funds have been deposited 
with them sufficient to pay 224% of the face amount of the 

March 1 1936 coupons of the above loan. The announce- 

ment said: 

Acceptanca of such payment is optional with holders of the above bonds 
and coupons, but, if accepted by them, must be accepted in full payment of 
such coupons ana of the claims for interest represented thereby. Coupon 
holders will receive $7.875 per $35 coupon and $3.9375 per $17.50 coupon, 
upon surrender of coupons for cancellation accompanied by appropriate 
letter of transmittal, at the office of either of the special agents. 


Rulings on the bonds by the New York Stock Exchange 
were announced as follows on March 2 by Ashbel Green, 
Secretary: 





NEW YORK STOCK EXCHANGE 


Committee on Securities 
March 2 1936. 


Notice having been received that payment of $7.875 per $1,000 bond 
is being made on surrender of the coupon due March 1 1936 from State 
of San Paulo 7% secured sinking fund bonds, external water works loan 


of 1926, due 1956: 
The Committee on Securities rules that the bonds be quoted ex-interest 


$7.875 per $1,000 bond on March 3 1936; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning March 3 1936 must carry 
the March 1 1932 ($29 paid) and subsequent coupons, with the exception 
of the coupons due Sept. 1 1934 to March 1 1936 inclusive 

ASHBEL GREEN, Secretary. 


_ 
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March 1 Coupons on 7% External Sinking Fund Loan 
due March 1 1947 of State of Pernambuco (Brazil) 
Being Paid at Rate of 29%—Rulings on Bonds 
by New York Stock Exchange 

Holders of State of Pernambuco (United States of Brazil) 

7% external sinking fund loan due March 1 1947, have been 

notified by White, Weld & Co., New York, as special agent, 

that, in accordance with provisions of Presidential Decree 

No. 23829 of Feb. 5 1934, funds have been remitted for 

payment of the March 1 1935 coupons at 20% of the dollar 

face amount. Payment is being made at the rate of $7 for 
each $35 coupon, at the offices of White, Weld & Co. 


Ashbel Green, Secretary of the New York Stock Ex- 
change, issued the following announcement on March 3: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





March 3 1936. 

Notice having been received that payment of $7 per $1,000 bond is 
being made on surrender of the coupon due March 1 1936 from State 
of Pernambuco 7% esternal secured sinking fund gold bonds, due 1947: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$7 per $1,000 bond on March 4 1936; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning March 4 1936 must carry 
the Sept. 1 1931 and subsequent coupons, with the exception of the coupons 
due Sept. 1 1934 to March 1 1936 inclusive. 

ASHBEL GREEN, Secretary. 


_ 
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$20,000,000 of Consolidated 114% Debentures Offered 

by Federal Intermediate Credit Banks—lIssue 
Over-Subscribed 

A new issue of approximately $20,000,000 of consolidated 

144% debentures was offered this week by the Federal 





Intermediate Credit bank system. The issue was over- 
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subseribed and the books closed on March, 5 the same day 
the debentures were offered, it was announced by Charles R. 
Dunn, fiscal agent in New York for the banks. The offering 
was made at prices slightly above par. There is on March 15 
a maturity of debentures of the banks in amount of about 
$9 ,0U0,000. =F 
The debentures offered this week, which are thea joint 
and saveral obligations of the 12 barks, will be dated March 
15 1936, and will mature in six and nine months. The 


maturity, it is stated, is divided about equally. 
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Market Value of Bonds Listed on New York Stock 
Exchange—Figures for March 1 1936 

The following announcement was issued on March 5 by 
the New York Stock Exchange showing the total market 
value of listed bonds on the Exchange March 1: 

As of March 1 1936, there were 1,462 bond issues aggregating $43,015,- 
263,454 par value listed on the New York Stock Exchange, with a total 
market value of $40,624,571,422. 

This compares with 1,459 bond issues aggregating $43,- 
113,277,076 par value listed on the Exchange Feb. 1, with 
a total market value of $40,347,862,478. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 


























March 1 1936 Feb. 1 1936 
Market Aver. Market Aver. 
Value Price Value Price 

> $ $ x 

United States Government.......... 20,077,707 489) 105.65/| 19,826 ,364,437/|104.71 
Foreign Government. .............. 4,387 ,585,227| 84.29) 4,574,608,758) 84.94 
Autos and accessories.............. 10,274,193) 105.21 8,876,012; 90.88 
Dt. o.dcussoseteessasanaenl 78,622,920) 106.68 78,333 ,680/ 106.28 
0 EIS See ee 95,645,593) 105.83 94,584,533) 104.65 
0 EE Se Ree ee 49,486 ,386/ 101.70 48,172,935) 98.56 
Electrical equipment manufacturing .. 31,709,400/ 119.08 30,843,120/115.83 
Edéahnecmenaasousebeweesaaeen 272,381,226) 102.79 272,158,689) 102.69 
Beer Gs Gs 0 bots caenceessats 150,522,141/ 105.42 149,882,264/' 104.98 
EEE Oe 64,492,948) 92.49 62,840,955; 90.20 
Be ft Sl a sdeecusoncoceaabun 17,539,200) 45.13 17,595,947) 45.28 
Machinery and metals.............. 37,966,577) 60.96 35,900,659) 58.43 
Mining (excluding iron)............ 162,391,398) 70.47 157,855,912) 68.50 
in) nesecbtntedoecuncodedite 316,059,732) 98.25 307,484,044) 98.27 
Paper and publishing............... 70,572,343} 92.08 70,383,335) 91.84 
Retail merchandising............... 18,849,250) 93.69 18,721,129) 93.05 
Railway and equipment............ 8,765,538,841| 81.86!) 8,664,334,646;) 80.51 
Steel, iron and coke. ............... 535,966,121) 101.20 466,280,467 | 100.05 
Eh attt tenindunetinteainingin titan 9,515,872) 64.68 9,485,123) 64.47 
Gas and electric (operating) ......... 2 ,024,020,137|)105.36| 1,972,086,605/105.08 
Gas and electric (holding) ........... 205,935,428) 96.76 204,772,885) 96.19 
Communications (cable, tel. & radio).| 1,112,190,649/109.11| 1,158,800,582/108.44 
Miscellaneous utilities. ............. 445,704,238) 79.63 440,635,556! 78.73 
Business and office equipment....... 22,204,410) 109.50 21,950 ,935/108.25 
Dt Sine donaaeneaceunmee 24,358,588) 72.30 23,515,220) 69.79 
Shipbuilding and operating.......... 16,975,213) 72.28 15,570,985) 66.30 
ESSERE? GES BOGE codccocecceontita 4,869,180) 105.65 4,829,825) 104.79 
pC Se ee 47 ,244,352) 127.72 46 ,935,150)}126.89 
U. 8. companies operating abroad... 261,683,242) 72.06 259,449,411) 71.44 
Foreign companies (incl. Can. & Cuba)| 1,300,577,878) 69.33) 1,298,613.679| 69.19 
Miscellaneous Businesses............ 5,981,250) 108.75 5,995,000) 109.00 
All listed bonds..._........--.-.- 40,624,571,422| 94.44/40,347,862,478| 93.59 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Markei Average | Market Average 
Value Price Value Price 

1933— $ $ 1935— $ $ 
Nov. 1...-- 33,651,082,433 | 82.33 |/Jan. 1....- 40,659,643,442 | 90.73 
a Maia 34,179,882,418 | 81.36 ||Feb. 1... 41,064,263,510 | 91.30 
Mar. 1..._. 41,111,937,232 | 91.29 
1934— a 40,360,681,526 | 89.49 
Jan. 1....- 34,861,038,409 | 83.34 ||May 1..... 40,147.199.897 | 90.69 
Feb. 1._... 36,263,747,352 | 86.84 ||\June 1..... 39,617.835.876 | 90.62 
Mar. 1_.__- 36,843,301,965 | 88.27 ||July 1..... 39.864,332.759 | 91.62 
ee 37,198,258,126 | 89.15 ||Aug. 1....- 39,457,462.834 | 91.71 
May 1_...- 37,780,651,738 | 90.46 ||Sept.1..... 39,061,593.570 | 90.54 
eh Boas 38,239,206,987 | 90.17 ||Oct. 1..... 38.374,693,665 | 89.93 
| Seen 39,547,117,863 | 90.80 ||Nov.1_.... 38,170.537.291 | 90.24 
ae 39,473,326,184 | 89.79 ||\Dec. 1..... 38,464,704,863 | 91.08 

Sept. 1.._.. 39,.453,963,492 | 88.99 1936— 

a 2 38,751,279,426 | 88.27 ||Jan. 1_..-- 39,398,759,628 | 91.85 
Nov. 1..... 39,405,708,220 | 89.39 ||Feb. 1....- 40,347,862.478 | 93.59 
Dec. 1___.. 39,665.455.602 | 89.85 |iMar. 1___.. 40,624,571.422 | 94.44 
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Slight Decrease During February in Outstanding Bro- 
kers’ Loans on New York Stock Exchange—Total of 
$924,320,544 at End of Month Represents Drop of 
$383,791 from Jan. 31—Loans on Feb. 29, However, 
Above Last Year 

The New York Stock Exchange announced on March 4 
that outstanding brokers’ loans on the Exchange as of Feb. 29 
totaled $924,320,544, a decrease of $383,791 as compared 
with the Jan. 31 total of $924,704,335, which figure in turn 
represented a drop of $13,737,317 from Dee. 31. The loans 
outstanding on Feb. 29, however, are $108,462,105 above the 
amount outstanding on Feb. 28 1935. The decline from 
Dec. 31 1935 to Jan. 31 1936 followed five consecutive 
monthly increases which began in August. 

The Exchange’s report for Feb. 29 1936 shows demand 
loans on that date in amount of $631,624,692, which com- 
pares with $600,199,622 Jan. 31, while time loans were 
listed at $292,695,852, against $324,504,713 a month ago. 
Both demand and time loans outstanding on Feb. 29 were in 
excess of Feb. 28 1935. 

The report of the Stock Exchange for Feb. 29 was issued 
as follows: 

New York Stock Exchange member total net borrowings on collateral 
contracted for and carried in New York, as of the close of business Feb. 29 
1936, aggregated $924,320,544. 
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The datailed tabulation follows: 
Demand 


(1) Net borrowings on collateral from 
New York banks or trust companies. .$596,207,243 $291,390,852 
(2) Net borrowings on collateral from 
private bankers, brokers, foreign bank 
— or others in the City of New 
Weibe eoseccocnodeabbeoebnbbasduse 


Time 


35,417,449 1,305,000 
$631,624,692 $292,695,852 








Combined total of time and demand borrowings. ..............--- $924,320,544 
Total face amount of ‘“‘government securities’ pledged as collateral 
for the burrowings included in items (1) and (2) above.........- 43,046,125 


rhe scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


1934— Demand Loans Time Loans Totai Loan 
BS his bu cdicenivadtlies 626,590,507 276,484,000 903,074,507 
EE Pa eee 656,626,227 281,384,000 938,010,227 
i i el IR 714,279,548 267 .074,400 981,353,948 
te el ha dB a a 812,119,359 276, 107.000 1,088,226,359 
ERP Sa OG: 722.373.686 294,013,000 1,016,386,689 
GE Giicé ba kactbadéctatii 740,573,126 341,667,000 1,082,240, 126 
Ss Eatin nabtintidntewtéeslk 588,073,826 334,982,000 923.055,826 
me a niall i ll nt decd 545,125,876 329,082,000 874,207 ,876 
ee a en 531,630,447 299,899,000 831,529,447 

a ish & db kde cameo 546,491,416 280,542,000 827,033,416 
EE REE wes ae 557,742,348 273,373,000 831,115,348 
“5 Cig a tegen a are 616,300,286 263 .962.869 880,263,155 
1935— 
St ice die tcoteuscebend 575,896,161 249,062,000 824,958,161 
PD, Se Hi eee dk, anadiatibele 573,313,939 242,544,500 815,858,439 
SE REE SP 552,998,766 220, 124.500 773,123.266 
I it tia ae 509,920,548 294,644,900 804 565,448 
ke te ee ee 471,670,031 320,871,000 792,541,031 
SE ik pn cdicctiatdads 474,390,298 334. 199.000 808,589,298 
, GG OR eee NY 419,599,448 349,335.300 768,934,748 
BE ined ntin Rehnaa 399.477 .668 372.553 800 772,031,468 
Gt, Min ida batmadesumbeoks $62,955,569 418,266,300 781,221,869 
ee Ge ae 335.800,469 456 .612.100 792.421 .569 
SP ESE oe 408,656,137 439.457.000 846.113.1327 
BO Beicdsdardsddctioedutdine 547,258,152 391,183,500 938 441,652 

1936— 

Fre ill he, Arg aah 600,199,622 324,504,713 924,704,335 
Dey Ubndet ditethecawenns 631,624,692 292,695,852 924,320,544 
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New York Stock Exchange Changes Title of Accountant 
to Comptroller—Office of First Assistant Secretary 
Abolished 


The Governing Committee of the New York Stock Ex- 
change, at its meeting Feb. 26, adopted amendments to the 
Constitution of the Exchange changing the title of the 
‘‘Accountant’’ of the Exchange to ‘‘Comptroller,”’ and abol- 
ishing the office of First Assistant Secretary. An explana- 
tion by the Exchange said: 

The first amendment involves only a change in title. It is believed that 
the title ‘‘Comptroller’’ is more suitable than the title ‘‘Accountant’’ to 
designate the position and duties of the chief salariad financial officer of the 
Exchange. The second amendment, which is designed to abolish the office 
of First Assistant Secretary, was recommended because this office has been 
vacant for some time, and is felt to be unnecessary under present conditions | 


The Committee of Arrangements reported that Winton G. 
Rossiter had been appointed a member of that committee 
to fill the vacancy caused by the death of Lewis A. Williams, 
the Exchange announced on Feb. 26. 


- — 
—_ 


$2,882,448,602 of Securities Traded on National Securi- 
ties Exchanges During January—Largest Since 


SEC Began Compiling Data in October 1934 


According to the monthly tabulation of the Securities and 
Exchange Commission, issued Feb. 28, the dollar value 
ofjsales on all registered securities exchanges in January 
1936, was the largest since the Commission began compiling 
figures on this basis in October 1934. An announcement 
by the Commission said: 

The dollar value of salesin January 1936 on ragistered exchanges amounted 
to $2,882.448.602, an increase of 25.7% over the value of sales in December 
1935. and an increase of 139.6% over the value of sales in January 1935. 
Stock sales (including rights and warrants) had a value of $2,439,219,240, 
an increase of 23.2% over December 1935. Bond sales were valued at 
$443 202.644, an increase of 41.1%. 

«« Total sales of stock in January (including rights and warrants) were 
119,.592.388 sharas, or 44.8% above December’s figure. ‘Total par value 
of bonds sold was $622,471,096, an increase of 38.7%. 

The two leading New York exchanges accounted for 95.4% of the value 
of all sales on 23 registered exchanges, 94.6% of stock sales, and 99.8% 
of bond sales. 

The total dollar value of all sales in January on all exempt exchanges 
(except the Honolulu Stock Exchange) was $1,296,984, an increase of 
12.1% over December 1935. 








+ i 


Market Value of Listed Stocks on New York Stock 
Exchange March 1 $51,201,637,902, Compared with 
$50,164,547,052 Feb. 1—Classification of Listed 
Stocks 

® As of \-arch 1 1936, there were 1,192 stock issues aggre- 
gating 1,322,819,505 shares listed on the New York Stock 
Exchange with a total market value of $51,201,637,902, the 
Exchange announced on March 4. This compares with 1,191 
stock issues aggregating 1,320,759,574 shares listed on the 
Exchange Feb. 1, with a total market value of $50,164,547,- 
052, and with 1,182 stock issues aggregating 1,302,902,206 
shares, with a total market value of $32,180,041,075 March 1 
1935. The Exchange, in its announcement of March 4, 
stated: 

As of March 1 1936, New York Stock Exchange member total net bor- 
rowings on collateral amounted to $924,320,544. The ratio of these mem- 
ber total borrowings to the market value of all listed stocks, on this date, 
was therefore 1.81%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
thesa ratios usually will exceed the true relationship between borrowings 
ono all listed shares and their market values. 
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As of Feb. 1 1936 the New York Stock Exchange member 
total net borrowings on collateral amounted to $924,704,335. 
The ratio of these member total borrowings to the market 
value of all listed stocks, on that date, was therefore 1.84%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 





March 1 1936 February 1 1936 





























Market Aver. Market } Aver. 
Value Price Value Price 

Ss $ $ $ 
Auto and accessories... ............. 4,481,842,106) 41.88) 4,357,642,590) 40.83 
ee, ee 1,242,471,791| 22.02} 1,217,924,612)| 21.59 
PCE A SR EE PEI ei 5 5,363,814,662| 72.2&| 5,304,945,031| 71.09 
RRS eS a Ae a SRR EM 695,485,713) 39.93 655,469,231) 37.65 
Electrical equipment manufacturing._| 1,612,869,589| 44.08] 1,617,217,221| 44.20 
is to Api balanlataitinich abinhsdibiainidtniiioa ties 3,202,975,594| 36.32) 3,106,534,001) 35.75 
ee aaa 363,697,288) 39.02 356,137,657) 38.21 
li ee: pM 731,664,929} 65.08 697,714,670} 62.06 
Pp EMS LS MTS 339,059,930] 22.30 334,602,861} 22.03 
BOGE GRE REM « «od dcdcdkccccccecs 57,096,704} 11.51 55,750,349] 11.24 
Machinery and metals............-. 1,984,840,009| 38.25] 1,921,910,207| 37.23 
Mining (excluding iron) ...........- 1,802,871,714| 33.05) 1,665,282,425| 30.53 
IE te by 20, ont il ch en duiteentn em @ abate 5,895,439,086) 31.13] 5,868,815,902| 30.81 
Paper and publishing..............- 367 ,485,683| 23.03 363,202,588} 22,78 
Retail merchandising ..............- 2,281,687,113) 36.55] 2,270,710,561| 36,37 
Railways and equipments.........-.- 4,912,872,513| 42.45) 4,671,091,479| 40.38 
Steel, irom and Coke... cccccccccccs 2,400,259,469| 58.57) 2,205,370,370| 53.21 
Ss ie mente cine erence 261,488,093) 24.38 260,225,994) 24.20 
Gas and electric (operating) ........- 2,211,647,714| 31.72) 2,287,444.771| 32.80 
Gas and electrjc (holding) .......-._. 1,648,397,476| 17.07) 1,814,111,738} 18.79 
Communications (cable, tel. & radio) _| 3,925,381,365/)105.80| 3,735,217,899/ 100.68 
Miscellaneous utilities. ........... . 239,023,152} 28.81 247,744,182] 29.87 
Fa SAC epee pepgenet soe tage 275.782.176| 14.12 267,084,470 13.67 
Business and office equipment --_-_-.--- 467,713,202) 42.62 448,000,288) 40.91 
Es 22,280,899) 10.73 22,786,895) 10.88 
Ship operating and building._....-.~- 47,783,567| 15.78 45 643,916] 15.07 
Miscellaneous businesses..__.....__- 128,474,393] 22.32 129,485,161} 22.49 
ee GS WOO bb UV SEcecdbccccde 265,565,244) 42.17 254,623,767| 40.43 
Bn ic cnndudnnedienimeinsitt ae - 1,806 ,236,765| 68.88] 1,878,722,518| 71.64 
i SENSES SONS Re A ae HEE 30,892,527| 32.38 31,788,988] 33.32 
U. 58. companies operating abroad. -- 917,305,036) 25.8° 888,133,183] 26.64 
Foreign companies (incl. Can. & Cuba)| 1,217,232,400} 31.50] 1,183,211,527| 30.64 
Ph ac 51,201,637,9021 38.71150,164,547.052| 37.98 








We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 
































Market Average Market Average 
Value Price Value Price 

1933— 1934— 
pS Fees $36 348,747,926 | $28.29 “fee 33,888 ,023,435 | 25.97 

Aug. 1... 32,762,207,992 | 25.57 1935— 
Sept. 1.._.- 36,669,889,331 | 28.42 ||Jan. 1... 35,933,882,614 | 25.99 
ee Bo 32,729,938,196 | 25.32 || "eb. 1..._- 32,991,035,003 | 25.29 
Nov. 1_.... 30,117,833,982 | 23.30 ||Mar. 1.___. 32.180,041,075 | 24.70 
Dec. 1.....| 32,542.456,452 | 25.13 ||Apr. 1.__-- 30,936,100,491 | 23.73 
1934— DS ee 33,548 ,348 ,437 25.77 
| ay omg 33,094,751,244 | 25.59 ||June 1____. 34,548,762,904 | 26.50 
Pek Bcc 37,364,990,391 | 28.90 ||July 1.._..] 36,227,609,618 | 27.78 
Mar. 1_...- 36,657,646,692 | 28.34 ||Aug. 1____. 38,913,092,273 | 29.76 
ye wae 36,699,914,685 | 23.37 ||3ept. 1.___. 39,800,738.378 | 30.44 
May 1..... 36,432,143,818 | 28.13 |lOct. 1_.__-. 40,479,304,580 | 30.97 
June 1___.. 33,816,513,632 | 26.13 ||Nov. 1_.__. 43,002,018,069 | 32.90 
July 1.._.. 34,439,993,735 | 26.60 ||Dec. 1_.__- 44,950,590,351 | 34.34 

I Bh 30,752,107,676 | 23.76 1936— 
Sept. 1_..-- 32,618,130,662 | 24.90 |/Jan. 1... 46,945,581,555 | 35.62 
ce. F $2,319,514,504 | 24.61 [zee Bara 50.164,547,052 | 37.98 
i Re $31,613,348,531 ' $24.22 |iMar. 1____. 51,201,637,902 | 38.61 


Filing of Registration Statements Under Securities Act 


Announcement of the filing of 33 additional registration 
statements (Nos. 1910-1942, inclusive) under the Securities 
Act of 1933, involving $214,404,596.16, has been made by 
the Securities and Exchange Commission. Of the total 
involved, $213,023,794.50 represents new issues. In an 
announcement issued on Feb. 26 the Commission made 
known the filing of registration statements Nos. 1910-1924, 
inclusive. The announcement follows: 


The SEC to-day announced the filing of 15 additional registration state- 
ments under the Securities Act. The total involved is $74,619,413.66, of 
which $73,672,618.00 represents new issues. 

Included in the total are 62,500 shares of $20 par value 6% cumulative 
preferred stock, 276,750 shares of $1 par value common stock, and 62,500 
warrants for the purchase of common stock, of the Detroit Gasket & 
Manufacturing Co. (Docket 2-1916, Form A-2, included in Release No. 664). 

Also included is $60,000,000 of 15-year 344% debentures, due March 1 
1951, of the Shell Union Oil Corp. (Docket 2.1921, Form A-2, included 
in Release No. 666). 

The securities involved are grouped as follows: 


No. of Issues Type Total 
10 Commercial and industrial. .........-...- $73 672,618.00 
2 ool. kN niece an 675,000.00 
2 Securities in reorganization . ................. 262,166.66 
1 Voting trust certificates... ............-..-. 635.00 


The securities for which registration is pending follow: ? 
Campbell Transportation Co. (2-1910, Form A-2) of Pittsburgh, Pa., has 
filed a registration statement covering $600,000 of serial 444% equipment 
trust certificates. The certificates are to mature as follows: $40,000 on 
March 1 1937, $50,000 on March 1 1938, $60,000 on March 1 1939, $60,000 
on March 1 1940, and $65,000 on each succeeding March 1, to and including 
March 1 1946. The underwriters are 8. K. Cunningham & Co., Inc., of 
Pittsburgh; Webber, Darch & Co., of Chicago, and Charles A. Hinsch & 
Co., Inc., of Cincinnati. John W. Hubbard, of Pittsburgh, is President 

of the company. Filed Feb. 14 1936. 

Stuart Court Property Corp. (2-1911, Form E-1) of New York City, has 
filed a registration statement covering $363,500 of first mortgage 5% income 
bonds and 3,635 shares of $1 par value capital stock, to be exchanged for 
the first mortgage serial 6%% coupon gold bonds of the Stuart Court 
Realty Corp., on the basis of $100 of the principal amount of the income 
bonds and one share of capital stock, represented by a voting trust cer- 
tificate, for each $100 of the principal amount of the coupon gold bonds 
deposited. Filed Feb. 14 1936. 

Voting Trust for Capital Stock of Stuart Court Property Corp. (2-1912, 
Form F-1) of New York City, has filed a registration statement covering 
the issuance of voting trust certificates for 3,635 shares of $1 par value 
capital stock of the Stuart Court Property Corp. The voting trustees are 
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Oharles G. Edwards, Henry R. Hayes, and Louis K. Comstock, all of New 
York City. Filed Feb. 14 1936. 

Citizens Independent Telephone Co. (2-1913, Form A-2) of Terre Haute, 
Ind., has filed a registration statement covering $1,450,000 of first mortgage 
4%% 25-year sinking fund bonds series A due Jan. 1 1961. Lawrence 
Stera & Co. Inc. of Chicago is the principal underwriter and J. G. 
Crane of Kansas City Mo. is President of the company. Filed Feb. 15 
1936. 

Indiana Associated Telephone Corp. (2-1914 Form A-2) of Lafayette 
Ind. has filed a registration statement covering $3,000,000 of first mortgage 
4%% bonds series B due Oct. 1 1965. Bonbright & Co. Inc. and Paine, 
Webber & Co. both of New York City and Mitchum Tully & Co. of Los 
Angeles are the principal underwriters. J. F. O'Connell of Madison 
Wis. is President of the corporation. Filed Feb. 15 1936. 

Properties & Construction Co. Inc. (2-1915 Form A-1) of New York 
City has filed a registration statement covering $1,250,000 of 5% con- 
vertible notes due March 1 1941 100,000 shares of $10 par value preferred 
stock and 10,000 shares of no par valus common stock to be reserved for the 
conversion of the notes and 14,003 auditional shares of no par value common 
stock. The notes which are convertible into 10 shares of preferred and one 
share of common for each $125 of face value are to be offered at 100% of 
their face value. The principal underwriter Fred F. French Investing 
Co. Inc. of New York City has an option to purchase the entire issue on 
or before March 1 1939 at 97.2% of the face value and has agreed to take 
up $100,000 of the notes on or before Feb. 1 1937. ‘The underwriter also 
has an option to purchase not more than 4,000 shares of common stock at 
any time prior to March 1 1939, at $1 a share, and has agreed to purchase 
one share of common stock at $1 per share for each $125 of face value of 
notes sold to the public, the amount, however,-not to exceed 19,000 shares. 
Irving S. Broun, of New York City, is President of the company. Filed 
Feb. 15 1936. 

Silvercote Products, Inc. (2-1917, Form A-1) of Chicago, Ill., has filed a 
registration statement covering 20,000 of $10 par value class A stock, and 
38,000 shares of no par value common stock. Mason, Moran & Co., of 
Chicago, is the principal underwriter, and C. E. Stedman, of Chicago, is 
President of the corporation. Filed Feb. 17 1936. 

Hepburn & McTavish, Lid., Inc. (2-1918, Form A-1) of Los Angeles, 
Calif., has filed a registration statement covering 100,000 shares of $1 par 
value preferred stock and 100,000 shares of $1 par value common stock to 
be offered in units consisting of one share of each at $2 a unit. Ths cor- 
poration is also registering 100,000 shares of $1 par value common stock to 
be issued to Henry C. Schultz, for promotional service. This stock, by 
order of the California Corporation Commissioner, is to be escrowed and 
used for voting purposes and may not be sold except by order of the Com- 
mission. Henry C. Schultz, of Los Angeles, is President of the corporation. 
Filed Feb. 17 1936. 

H. R. Holtzman Corp. (2-1919, Form A-1) of Detroit, Mich., has filed a 
registration statement covering 50,000 shares of $5 par value class A non- 
voting common stock, to be offered at $5 a share. Harold R. Holtzman, 
of Detroit, is President of the corporation. Filed Feb. 17 1936. 

Lincoln Service Corp. (2-1920, Form A 2) of Washington, D. C., has filed a 
registration statement covering 4,923 shares of $50 par value cumulative 
preferred stock and 6,671 shares of $1 par value common stock, to be 
offered in units consisting of two shares of preferred and one share of 
common at $115 a unit. The remaining shares of common are to be offered 
at $15 ashare. Charles Delmar, of Washington, D. C., is President of the 
corporation. Filed Feb. 18 1936. 

Bondholders Committee for the Second Mortgage 6% Serial Gold Bonds of 
Madison Avenue Offices, Inc. (2-1922, Form D-1) of New York City, has 
filed a registration statement covering the issuance of certificates of deposit 
for $1,600,000 of 2nd mortgage 6% serial gold bonds of Madison Avenue 
Offices, Inc. Filed Feo. 19 1936. 

Arthur Fels Bond & Mortgage Co. (2-1928, Form D-1) of Kansas City, 
Mo., has filed a registration statement covering the issuance of certificates 
of deposit for $425,000 of first mortgage real estate gold bonds dated June 30 
1938, and due serially on or before July 1 1938, issued by Harry C. Felter 
and Mabel Felter, his wife. Filed Feb. 19 1936. 

I, F. Steinmeyer (2-1924, Form E-1) of St. Louis, Mo., has filed a re- 
gistration statement covering $423,000 of first mortgage real estate bonds, 
to be exchanged for certificates of deposit issued by Arthur Fels Bond & 
Mortgage Co. for the first mortgage real estate gold bonds originally 
issued by Harry C. Felter and Mabel Felter, his wife. The holders of the 
certificates of deposit are to receive the new bonds on the basis of the face 
value of the bonds represented by the certificates of deposit. Filed Feb. 19 
1936. 


On March 3 the Commission announced as follows the 
filing of registration statements Nos. 1925-1942, inclusive: 


The SEC to-day announced the filing of 18 additional registration state- 
ments under the Securities Act. The total involved is $139,786,176.50,* 
of which $139,351,176.50 represents new issues. 

Included in the total is $22,000,000 of 20-year 4% debentures due April 1 
1956, with 10-year purchase warrants for common stock attached, and 
440,000 shares of 10-cent par value common stock of the American General 
Corp. The company also filed a registration statement covering 1,673 
shares of $1 par value $3 dividend series convertible preferred stock, 2,290.3 
shares of $1 par value $2.50 dividend series convertible preferred stock, 
32,240.2 shares of $1 par value $2 dividend saries convertible preferred 
stock, and 153.988.435 shares of 10-cent par value common stock. (Dockets 
2-1929 and 2-1930, included in Release No. 670.) 

Also included in the total is $17,000,000 of 20-year 4%4% sinking fund 
‘external loan coupon bonds maturing March 1 1956, of the Kingdom of 
Norway (Docket 2-1932, included in Release No. 674). 

The total also includes $7,178,500 of first and consolidated mortgage 
bonds, due 1966, of the Central Illinois Light Co. (Docket 2-1937, Form A-2, 
included in Release No. 677). 

There are also included $2,000,000 of 15-year 444% convertible deben- 
tures, 40,000 shares of no par value $5 convertible cumulative preferred 
stock and an unnamed number of shares of no par value common stock 
be reserved for conversion of the debentures and the preferred stock, of the 
Sharon Steel Hoop Co. (Docket 2-1938, Form A-2, included in Release 
No. 676). 

Also included are shares of capital stock of United Aircraft Corp. to be 
offered at a proposed maximum aggregate offering price of $6,300,000 
(Docket 2-1939, Form A-1, included in Release No. 680). re 

Also included in the total is $40,000,000 of first mortgage bonds, series A, 
due March 1 1961, of Jones & Laughlin Steel Corp. (Docket 2-1941, Form 
A-2, included in Release No. 679). 

The total also includes 260,765 shares of $1 par value common stock of the 
Ludlum Steel Co. (Docket 2-1942, Form A-2, included in Release No. 681). 

The securities involved are grouped as follows: 


* Face value of $435,000 of certificates of deposit used for total. 
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No. of Issues Type Total 
1 Commercial and industrial ........... ....--.- $72,548,173 .00 
: Ke BaF, a ip ad itis isle 
ee oe 7 —— pedocesrenpreemcennaiag 00000 
(* Represents aggregate face amount.) 


The sscurities for which registration is pending follow: 

National Fund, Inc. (2-1925, Form A-1) of Jersey City, N. J., has filed a 
registration statement covering 1,000,000 of one cent par value common 
stock and warrants to purchase 244,230 shares of common stock. Wm. H. 
Davis, & Co., of Jersey City, is President of the corporation. Filed Feb. 
20 1936. 

Brandywine Corp. (2-1926, Form C-1) of Wilmington, Del., has filed a 
registration statement covering $4,850,000 of certificates of beneficial] 
interest in the common stock of Christiana Securities Co. Filed Feb. 20 
1936. 

Comstock Cedar Hili Gold Mines, Inc. (2-1927, Form A-1) of Reno, Nev., 
has filed a registration statement covering 250,000 shares of $1 par value 
common stock, to be initially offered at $1 a share. Ray J. Cochran, of 
Reno, is President of the corporation. Filed Feb. 20 1936. 

Bondholders Protective Committee for First Mortgage Sinking Fund Gold 
Bonds of the First Baptist Church of Jacksonville, Fla. (2-1928, Form D-1) of 
New Orleans, La., has filed a registration statement covering the issuance 
of certificates of deposit for $435,000 of first mortgage sinking fund gold 
bonds of the First Baptist Church of Jacksonville. Filed Feb. 20 1936. 

Coastland Oil Corp. (2-1931, Form A-1) of Houston, «ex., has filed a 
registration statement covering 1,350,000 shares of $1 par value common 
capital stock to be offered as follows: 350,000 shares at $2 a share; 250,000 
shares at $2.50 a share; 250,000 shares at $3 a share; 250,000 shares at $3.75 
a share and 250,000 shares at $5share. J. Meyer Jr.,& Co., Inc. of New York 
City, is the principal underwriter and Raymond Koller, of Houston, is 
President of the corporation. Filed Feb. 21 1936. 

Parker-Wolverine Co. (2-1933, Form A-1) of Detroit, Mich., has filed a 
registration statement covering 20,000 shares of no par value common stock 
and subscription warrants for 19,722.6 shares of the common stock being 
registered. The stock is to be offered at $15 a share to the common stock- 
holders on the basis of one share for each five shares held until March 31 
1936, after which any remaining stock is to be offered to preferred stock- 
holders on a pro rata basis until May 1 1936, at $15 ashare. The warrants 
being registered are for the benefit of the common and preferred stockholder. 
Any shares not purchased by the common or preferred stockholders may be 
sold after May 1 1936, at the discretion of the President of the corporation 
for a period of 20 days at $17.50 a share, and any remaining shares may be 
sold as the board of directors may direct. Charles H. Swkerman, of Detroit, 
is President of the company. Filed Feb. 24 1936. 

Prudential Investing Corp. (2-1934, Form A-]) of Detroit, has filed a 
registration statement covering 500,000 shares of $1 par value common 
capital stock. The stock is to be offered at $5 a share, except for 100,000 
shares under option to M. L. Pardee & Co. which are to be taken down after 
listing of the stock on an exchangs. The holders of Prudential trading trust 
shares issued and outstanding under the terms of a trust agreement with 
Prudential Investors, Inc., and the holders of shares of class A stock of the 
Securities and Commodities Trading Corp. will be offered the right to sub- 
scribe for shares of the corporation. The stock under option is expected to 
be offered to the public, from time to time when taken down, at the pre- 
vailing price on the exchange. M. L. Pardee & Co. of Detroit, is the prin- 
cipal underwriter, and Arthur L. C. Henry, of Detroit, is President of the 
corporation. Filed Feb. 24 1936. 

General Houses, Inc. (2-1935, Form A-1) of Chicago, Ill., has filed a 
registration statement covering 50,000 shares of $5 par value common stock 
to be offered at $5.25 a share. Sadler & Co., of Chicago, is the principal 
underwriter and Howard T. Fisher, of Chicago, is President of the cor- 
poration. Filed Feb. 24 1936. 

Time Controlled Indicators, Inc. (2-1936, Form A-1l) of Wilmington, 
Del., has filed a registration statement covering 27,000 shares of no par 
value class A common stock to be offered at $10 a share, and 3,000 shares 
of no par value class B common stock to be offered at $10 a share. Lillian 
Y. Huffaker, of Los Angeles, Calif., is President of the corporation. Filed 
Feb. 24 1936. 

Rochester Distilling Co., Inc. (2-1940, Form A-1) of Rochester, N. Y., 
has filed a registration statement covering 114,645 shares of $10 par value 
class A preferred stock and 264,645 shares of 50-cent par value class B 
common stock, of which 150,000 shares are reserved for conversion of the 
preferred. The stock is to be offered in units consisting of five shares of each 
at $52.50 a unit. Joseph Mills & Co., Ind., of New York City, is the 
principal underwriter and James F. Hamilton, of Rochester, is President 
of the company. Filed Feb. 25 1936. 


_iIn making available the lists of registration statements 
filed, the SEC said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

_ The last previous list of registration statements appeared 
in our issue of Feb. 22, page 1210. 


_ — 
—_ 





National Surety Co., New York, Files Registration 
Statement with SEC Covering 100,000 Shares of 
$10 Par Value Capital Stock 


Filing of a registration statement (No. 2-1952, Form A-1) 
on March 2 under the Securities Act of 1933 by the National 
Surety Co., of New York City, covering 100,000 shares of 
$10 par value capital stock was announced by the Securities 
and Exchange Commission on March 2. The Commission 
(in Release No. 685) said: 


The net proceeds from the sale of the stock will be paid to the Superintend- 
ent of Insurance of the State of New York, as liquidator of the National 
Surety Co., under a contract dated April 29 1933, by which the issuer in 
consideration of mutual covenants and the transfer of certain property 
assumed liability for and agreed, subject to certain exceptions and ex- 
clusions, to pay certain losses arising under certain bonds, policies and 
contracts of indemnity and insurance issued by the National Surety Co. 
The contract was entered into as a result of a plan submitted to the Super- 
intendent of Insurance of the State of New York setting forth the financial 
condition of the National Surety Co. and recommending that a new surety 
company be formed with capital and surplus to be supplied out of assets of 
the National Surety Co.; that all of the stock of the new company surety 
be issued to and owned by the National Surety Co.; and that the new 
company assume certain losses and liabilities of the National Surety Co. 

rhe price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. 
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Registration Statement Filed with SEC by Consumers 
Power Co. for $55,830,000 of First Mortgage Bonds 


The Securities and Exchange Commission announced on 
Feb. 28 (in Release No. 684) that Consumers Power Co., of 
Jackson, Mich., has filed that day a registration statement 
(No. 2-1946, Form A-2) under the Securities Act of 1933 
covering $55,830,000 of first mortgage bonds, series of 1936, 
due 1970. The interest rate is to be furnished by amendment 
- ae |, oemarecan statement, the Commission pointed out; 
i 


According to the registration statement, the proceeds from the sale of 
$50,830,600 of the bonds are to be applied to the redemption on May 1 1936, 
of $50,830,600 principal amount of the company’s outstanding Ist lien and 
unifying mortgage gold bonds series of 1928 44% %, due 1958, at 105%. The 
proceeds from the sale of $4,999,400 of the bonds are to be used to reimburse 
the treasury for expenditures for improvements made to the company’s 
property. 

The bonds are redeemable at the option of the company, in whole or in 
part, on any interest payment, date after 30 days’ notice, at the principal 
amount plus a premium of one-half of 1% for each period of two consecutive 
years, or fraction thereof, of unexpired life until May 1 1965, and thereafter 
at par. 

The price to the public, the principal underwriters, and the underwriting 
discounts or commission, are to be furnished by amendment to the registra- 
tion statement. 

T. A. Kenney is President of the company. 


—— 


Filing of Applications by Foreign Governments with 
SEC for Permanent Registration of Securities on 
New York Stock Exchange—Several Foreign Gov- 
ernments and Corporations Notify Exchange of 
Intention Not to Register 


Additional foreign governments during the past week filed 
applications with the Securities and Exchange Commission 
under the Securities Exchange Act of 1934 for the permanent 
registration of their securities on the New York Stock 
Exchange. Foreign issues are exempted from the necessity 
of anent registration, under the present rules of the 
SEC, until March 31 1936. 

The New York Stock Exchange made public on March 2 
a list of foreign governmental and corporate securities, now 
listed on the Exchange, which the Committee on Stock 
List has certified for listing and registration in accordance 
with provisions of the Securities Exchange Act. Applications 
for registering the issues had previously been received and 
approved. Included in the list, which covered applications 
filed up to Feb. 29, were securities of 56 foreign governments 
and of 38 foreign corporations. The Exchange also announced 
on March 2 that advices have been received up to Feb. 29 
that application for permanent registration will not be made 
by the following foreign governmental and corporate issuers 
for their securities: 

State of Bremen (Germany)—10-year 7% external loan gold bonds due 
Sept. 1 1935. 

Municipality of Graz (Austria)—8% mortgage loan gold bonds due 
Nov. 1 1954. 

City + Bg teem (Saar Basin)—6% sinking fund gold bonds due 
Jan. 1 1953. 

Royal Dutch Co.—New York shares (representing ordinary stock of Royal 
Dutch for working petroleum wells). 

Shell Transport & Trading Co., Lid.—American shares. 

The Batavia Petroleum Co.—15-year 444% guaranteed debentures, due 
Jan. 1 1942. 

Holland-America Line—25-year 6% sining fund bonds, due May 1 1947. 

Ilseder Steel Corp.—Gold mortgage 6% bonds series of 1928, due Aug. 1 
1948. 

Royal Dutch Co.—4% debentures, series A, due April 1 1945 (with war- 
rants). 

United Steamship Co., Lid. (Copenhagen)—l5-year 6% sinkiog fund 
bonds, due May 1 1937. 


The following are the foreign governments which filed 
applications with the SEC during the past week for per- 
manent registration of their securities: 


Cassa Autonoma a Monopolurilor Regatului Romaniei (Kingdom of Ru 
mania Monopolies Institute)—$62,895,000 outstanding face amount of 
Kingdom of Rumania Monopolies Institute 7% guaranteed external sinking 
fund gold bonds stabilization and development loan of 1929, due Feb. 1 1959, 
dollar issus, issued. 

City of Carlsbad (Czechoslovakia)—$1 ,056,500 of City of Carlsbad munic- 
ipal external loan of 1924, 8% 30-year sinking fund gold bonds, due Jan. 1 
1954, issued. 

Republica Oriental Del Uruguay (Oriental Republic of Uruguay)—$1,248,- 
000 of Oriental Republic of Uruguay external debt 5% gold bonds of 1915. 
due 1952, issued; $6,860,500 of Republica Oriental del Uruguay 25-year 8% 
sinking fund external loan gold bonds, due 1946, issued; $27,694,500 of 34- 
year 6% external sinking fund gold bonds of the Republic of Uruguay, due 
May 1 1960, issued, and $17,144,500 of 6% external sinking fund gold bonds 
public works loan, due May 1 1964, issued. 

Municipality of Buenos Aires (Argentina)—$8,490,000 of external 31-\% 
year 64% sinking fund gold bonds of 1924, series 2B, due July 1 1955, 
issued; $3,396,000 of external sinking fund 6% gold bonds, series C2, due 
April 1 1960, issued, and $3,396,000 of external sinking fund 6% gold bonds, 
series C3, due Oct. 1 1960, issued. 

The Municipality of Medellin (Republic of Colombia)—25-year external 
7% secured gold bonds of 1926, due Dec. 1 1951, and external 64% gold 
bonds of 1928. due Dec. 1 1954. 

Prefeitura Municipal de Sao Paulo (Municipality of Sao Paulo, State of 
Sao Paulo) (Brazil)—$8,500,000 of 6% external secured sinking fund gold 
bonds of 1919, due Nov. 1 1943, issued; $4,000,000 of 8% external secured 
non-callable sinking fund gold bonds of 1922, due March 1 1952, issued, 
and $5,900,000 of 644% external secured sinking fund gold bonds of 1927, 
due May 15 1957, issued. 

The Government of the Republic of Colombia—$21,205,000 of the Republic 
of Colombia 6% external sinking fund gold bonds, due Jan. 1 1961, issued, 
and $30.018,500 of the Republic of Colombia 6% external sinking fund gold 
bonds, due Oct.1 1961, issued. 
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New Rule of SEC Reduces Data Required of Foreign 
Governments in Applying for Registration of 
Securities Under Securities Act 


The Securities and Exchange Commission has adopted a 
new rule, Rule 780, concerning the information to be fur- 
nished by a foreign government uuder paragraph (6) of 
Schedule B of the Securities Act of 1933. Under the new rule, 
the Commission announced Feb. 28, a registration statement 
relating to securities issued by a foreign government need 
contain the names and addresses of only those underwriters 
who are in privity of contract with the registrant. A brief 
statement must be e, however, as to commissions and 
discounts to be received by sub-underwriters and dealers. 
The SEC pointed out that this rule makes the requirements 
as to foreign governments in the above regard correspond 
to those governing filings on Form A-2. The new rule became 
effective on Feb. 28. 

en 
Filing of Registration Statement with SEC by 
Pacific Gas & Electric Co. for $90,000,000 of First 
and Refunding Mortgage 334% Bonds—Largest 
Corporate Issue Filed Under Securities Act 


_ The Pacific Gas & Electric Co., of San Francisco, Calif., 

filed on March 3 a registration statement (No. 2-1957, 
Form A-2) under the Securities Act of 1933 covering $90,- 
000,000 of first and refunding mertqnge bonds, series H, 
334%, due Dec. 1 1961. This is the largest corporate issue 
ever filed for registration under the Securities Act, it was 
announced by the Securities and Exchange Commission on 
— 4 (in Release No. 688). Continuing, the Commission 
said: 


According to the registration statement, the net proceeds from the sale 
of the series H bonds together with other treasury funds are to be used as 


follows: 

To redeem on June 1 1936, the first and refunding mortgage d bonds 
series E, 444%, due June 1 1957, at 105% and accrued ortgase Bole total 
amount neceseae] to m the series E bonds is $37,510,.687.50, which 
includes $34.97 000, pal, $1,748,750 premium, and $786,937.50 

To redeem on June 1 1936, the first and refunding m gold bonds 
series F, 444%, due June 1 1960 The 


, at 105% and interest. 
total amount necessary to redeem the series f bonds is $53,206,725, which 
includes $49.610.000 principal, $2,480,500 premium, and $1,116,225 interest 


To redeem on June 1 1936, the and consolidating 
5% sinking fund 40-year gold bonds, ay Be 1 1948, of the Northeon 
California wer Co., consolidated, at 110% and accrued interest. 
total amoun he refun ame Pat 7 
‘ ep RaUTEROS Gnd Ceres te Bay. & 155, ° 
which includes $3,6 principal amount in the hands of the public 
$369,400 premium, and $92,350 interest to June 1 1936. 


Accrued interest on the bonds to be redeemed on June 1 1936, will be 
charged to income on the books of the company. 

The series H bonds are redeemable at the option of the company as a 
whole or in lots of not less than $10,000,000 on the first day of any calendar 
month or in lesser amounts and for sinking fund purposes on any June 1 or 
Dec. 1 after 60 days’ notice at the following prices plus accrued interest: 


If redeemed on or before Dec. 1 1941, }1O%%: shereatter an8 on Due. 5 
1946, 107% %; thereafter and on Dec. 1 1951, 105%; thereafter and on Dec. 
1 1956, 10274%; and thereafter the premium decrease by % of 1% 


The price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the ragistration statement. 

James B. Black of San Francisco, is President of the company. 


_— — 
——— 


Member Banks Barred from Purchasing Speculative 
Securities for Portfolios—Text Regulations Issued 
by Comptroller O’Connor Defining “Investment” 
List 

In our issue of a week ago (page 1377) we referred to the 
issuance by Comptroller of the Currency J. F. T. O’Connor 
of regulations prohibiting the purchase of speculative securi- 
ties for portfolio accourts in National and other member 
banks. The regulations, although bearing date Feb. 15, were 
not made public until Feb. 28; we give them in full herewith: 


REGULATIONS GOVERNING THE PURCHASE OF INVESTMENT 
SECURITIES, AND FURTHER DEFINING THE TERM “IN- 
VESIMENT SECURIcIES”’ AS USED IN SECTION 5136 OF THE 
REVISED STATUTES AS AMENDED BY THE “BANKING 
ACT OF 1935” 

The business of buying and selling investment securities by national banks 
is governed by Paragraph Seventh of Section 5136 of the Revised Statutes 
of the United States, as amended by Section 308 of the ‘“‘Banking Act of 
1935,’ approved August 23 1935, which paragraph now reads as follows: 

“Seventh. To exercise by its board of directors or duly authorized officers 
or agents, subject to law, all such incidental powers as shall be necessary 
to carry on the business of banking; by discounting and negotiating promis- 
sory notes, drafts, bills of exchange, and other evidences of debt; by receiving 
deposits; by buying and selling exchange, coin, and bullion; by loaning 
money on personal security; and by obtaining, issuing, and circulating notes 
according to the provisions of this title. The business of dealing in securi- 
ties and stock by the association shall be limited to purchasing and selling 
such securities and stock without recourse, solely upon the order, and for 
the account of, customers, and in no case for its own account, and the asso- 
ciation shall not underwrite any issue of securities or stock: Provided, That 
the association may purchase for its own account investment securities inder 
such limitations and restrictions as the Comptroller of the Currency may by 
regulation prescribe. In no event shall the total amount of the investment 
securities of any one obligor or maker, held by the association for its own 
account, exceed at any time 10 per centum of its capital stock actually paid 
in and unimpaired and 10 per centum of its unimpaired surplus fund, 
except that this limitation shall not require any association to dispose of 
any securities lawfully held by it on the date of the enactment of the Banking 
Act of 1935. As used in this section the term ‘investment securities’ shall 
mean marketable obligations evidencing indebtedness of any person, copartner- 
ship, association, or corporation in the form of bonds, notes, and-—or debentures, 
commonly known as investment securities, under such further definition of the 
term ‘investment securities’ as may by regulation be prescribed by the Comptroller 
of the Currency. Except as hereinafter provided or otherwise permitted by 
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law, nothing herein contained shall authorize the purchase by the asso- 
ciation for its own account of any shares of stock of any corporation. The 
limitations and restrictions herein contained as to dealing in, underwriting 
and purchasing for its own account, investment securities shall not apply 
to obligations of the United States, or general obligations of any State 
or of any political subaivicion thereof, or obligations issued under authority 
of the Federal Farm Loan Act, ac amended, or issued by the Federal Home 
Loan Banks or the Home Owners’ Loan Corporation, or obligations which 
are insured by the Federal Housing Administrator, pursuant to section 207 
of the National Housing Act, if the debentures to be issued in payment of 
such insured obligations are guaranteed as to principal and interest by 
the United States: Provided, That in carrying on the business commonly 
known as the safe-deposit business the association shall not invest in the 
Capital stock of a corporation organized under the law of any State to con- 
duct a safe-deposit business in an amount in axcess of 15 per centum of 
the capital stock of the association actually paid in and unimpaired and 
15 per centum of its unimpaired surplus.’’ 

Section 9 of the Federal Reserve Act, as amended, provides in part as 
follows: 

*‘State member banks shall be subject to the same limitations and condi- 
tions with respect to the purchasing, selling, underwriting, and holding of 
investment securities and stock as are applicable in the case of national 


under paragraph ‘Seventh of Section 5136 of the Revised Statutes, 
as amended. 


SECTION I 


By virtue of the authority vested in the Comptroller of the Currency 
by said Paragraph Seventh of Section 5136 of the Revised Statutes, the 
following regulation is promulgated, further defining the term ‘‘investment 
securities.’’ -— «4 

An obligation of indebtedness which may be purchased for its own account 
by a national bank or a State member bank of the Federal Reserve System, 
in order to come within the classification of ‘‘investment securities’’ within 
the meaning of the paragraph of Section 5136 above quoted, must be a 
marketable security as designated by the express language of said para- 
graph, and can be purchased for the bank’s own account only under the 
limitations and restrictions provided in said paragraph and the provisions 
of these regulations. 

Under ordinary circumstances the term ‘‘marketable’’ means that the 
security in question has such a market as to render sales at intrinsic values 
readily available. 

In determining whether a given security is marketable, it must meet the 
following minimum requirements: 

(a) That the issue be of a sufficiently large total to make marketability 


possible; 

(b) {1) That a public distribution of the securities must have been provided 
or or made in a manner to protect or insure the marketability of the 
issue, or, in the alternative 
(2) other existing securities of the issuer have such a public distribution 
as to protect or insure the marketability of the issue under considera- 
tion, and such issue must registered under the provisions of the 

Securities Act of 1933°’ as amended, unless it is exempt from regis- 

tration under Section 3 thereof. 

(c) That where the security is issued under a trust a ment, the agree- 
ment must provide for a trustee independent of the obligor, and such 
trustee must be a bank or trust company. 


Particular attention is called to the statutory provision that the invest- 
ment securities which may be purchased, must be “‘in the form of bonds- 
notes, and—or debentures, commonly known as investment securities.’’ If an 
obligation is in the form of a security, it must comply with these regulations 
as to ‘‘marketability’’ as a condition to the bank’s right to invest therein. 

Any such security which fails to comply with the law and these regulations, 
will not ba deemed legally acquired, even though tha bank considers the 
transaction as being a loan rather than a purchase of “investment securities,’’ 
except where such security evidences real estate loans made pursuant to 
Section 24 of the Federal Reserve Act, (a) where the obligations actually 
represent an initial loan by the bank, or (b) where the obligations were 
purchased pursuant to said section, in which case the bank is required 
thereby to purchase the entire issue. 


SECTION Il 


By virtue of the authority vested in the Comptroller of the Currency 
by said Paragraph Seventh of Section 5136 of the Revised Statutes, the 
following regulation is promulgated as to further limitations and restrictions 
on the purchase and sale of investment securities for the bank’s own account, 
supplemental to the specific limitations and retrictions of the statute. 

(1) Although the bank is permitted to purchase “investment securities”’ 
for its own account for purposes of investment under the provisions of 
R. 8S. 5136 and this regulation, the bank is not permitted otherwise to partici- 
pate as a principal in the marketing of securities. 

(2) The statutory limitation on the amount of the investment securities 
of any one obligor or maker which may be held by the bank, is to be deter- 
mined on the basis of the par or face value of the securities, and not on their 
market value. s 

(3) The purchase of “investment securities’’ in which the investment 
characteristics are distinctly or predominantly speculative, or ‘“‘investment 
securities’’ of a lower designated standard than those which are distinctly 
or predominantly speculative, is prohibited.* The purchase of securitics 


which are in default, either as to principal or interast, is also prohibited. 

(4) Purchase of an “investment security’’ at a price exceeding par is 
prohibited, unless the bank shall: 

(a) Provide for the regular amortization of the premium paid, so that 
the pramium shall be entirely extinguished at or before the maturity of the 
security and the security (including premium) shall at no intervening date 
be carried at an amount in excess of that at which the obligor may legally 
redeem such security; or , 

(b) Set up a reserve account in order to amortize the premium, said ac- 
count to be credited periodically with an amount not less than the amount 
required for amortization under (a) above. 


(5) Purchase of securities convertible into stock at the option of the issuer 
is prohibited. 

(6) As to purchases of securities under repurchase agreement, subject 
to the limitations and restrictions set forth in the law and these regulations: 


(a) It is permissible for the bank to purchase “investment securities”’ 
from another under an agreement whereby the bank has an option or an 
absolute right to require the seller of the securities to repurchase them from 
the bank at a price stated or at a price subject to determination under the 
terms of the agreement, but in no case less than the market value at the 
time of repurchase. 

(b) It is permissible for the bank to purchase “investment securities” 
from another under an agreement whereby the seller or a third party guaran- 
tees the bank against loss on resale of the securities. 

(c) It is not permissible for the bank to purchase ‘‘investment securities’’ 
from another under an agreement whereby the seller reserves the absolute 
right or the option to repurchase said securities itself or through its nominee 
at a price stated or at a price subject to determination under the terms of 





*The terms employed herein may be found in recognized rating manuals, and 
where there is doubt as to the eligibility of a security for purchase, such eligibility 
must be supported by not less than tv ating manuals. 
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agreem fact that the bank may also, under 
oa ee te ae, abso an Tight or option to compel the seller to 


repurchase the securities at a price stated or at a price subject to de 
tion under the terms of the agreement. 
(7) As to sales of securities under repurchase agreement, 


missible for the bank to sell securities to another under an 

Bie whereby the bank has an option or an absolute right to repur- 

ase the securities from the buyer at a price stated or at a price subject to 
determination under the terms of the agreement, but in no case in excess of 
the market value at the time of repurchase. 

(b) It is not permissible for the k to sell securities to another under 
an agreement whereby the purchaser reserves the absolute right or the 
option to require the bank to repurchase said securities at a price stated or 
at a price subject to determination under the terms of the agreement, not- 
withstanding the fact that the bank may also, under such agreement, have 
the option or absolute right to repurchase the securities from the buyer at a 
price stated or at a price subject to determination under the terms of the 


agreement. 

In view of the fact that some banks may have bougbt or sold securities 
under a form of agreement above indicated as prohibited, the bank should 
terminate or modify same so as to conform to these regulations, where such 
action may lawfully be taken. Existing agreements of the prohibited type 
must not be renewed. 

EXCEPTIONS 

(1) The restrictions and limitations of these regulations do not apply to 
securities acquired through foreclosure on collateral, or acquired in good 
faith by way of compromise of a doubtful claim or to avert an apprehended 
loss in connection with a debt previously contracted. 

Signed and promulgated this 15th day of February, 1936. 

J. F. T. OCONNOR, 
Comptroller. 
—_—_—_——_ 


Export-Import Bank to Discount Notes Due American 
Exporters on Shipments to Brazil 


The Export-Import Bank, it was announced on Feb. 29 by 
Jesse H. Jones, Chairman of the Advisory Committee of the 
Bank, is prepared to discount notes due American exporters 
by the Bank of Brazil, given in payment for American ex- 
ports to Brazil. The announcement followed an agreement 
last week by Brazil to make available dollar exchange to 
liquidate balances up to $30,000,000 due American exporters 
in 56 equal monthly payments, beginning July 1, 1936; 
reaching of the agreement was noted in our issue of Feb. 29, 
page 1373. Mr. Jones on Feb. 29 said: 

Exporters desiring to so use the Bank’s facilities will deposit their notes 
with the Bank not later than June 30 1936 together with a commitment 
fee of 1%. The Bank will advise the depositor within 15 days of its willing- 
ness or non-willingness to discount the note, and should the depositor wish 
to withdraw the note after committment by the Bank is made the fee of 1% 
will be retained by the Bank. 

The discount rate will be 4% pec annum, plus the commitment fee. 

Should any note discounted not be paid at maturity the exporter’dis- 
counting the note will be required to take it up and hold the Export-Import 
Bank harmless from loss. 

Arrangements will be made that notes can be deposited with Federal 
Reserve banks, or some other depository to be designated by the Export- 
Import Bank. ase ad 

The Bank desires to be of assistance to exporters by carrying a part of 
their credit requirements where credit is extended, but it will not engage.in 
the purchase of foreign securities, or discount withovt recourse blocked 
balances in foreign countires. 


_ 
—_> 


Recessions in Trade Due to Severe Weather Conditions 
Regarded as Temporary, Says National City Bank 
of New York 


Commenting on general business conditions in its Monthly 
Bank Letter for March, the National City Bank of New York 
states that “‘the severe weather experienced over a great part 
of the country has been the chief topic of comment in the 
trade reports during February.” 

‘“‘In some lines,’’ says the Bank, “‘the effect of the unusual 
cold has been stimulating; it has helped merchants clean up 
their stocks of winter goods, and coal production has risen 
to the highest figure in six years. But these of course are the 
exceptions. On the whole business have been retarded. 
Snow and ice have hampered transportation, and the move- 
ment of merchandise and miscellaneous freight has fallen 
behind last year.’”’ Adding that since they are chiefly due 
to the weather the evidences of backwardness in business 
‘“thave had no appreciable effect upon sentiment,’’ the Bank 
in part, continues: 

The reasons why it was believed the recession would be temporary, 
namely. improvement in the capital goods industries and government e«- 
penditures, still hold. The steel industry has turned in an encouraging 
performance, with operations climbing to around 54% of capacity, against 
an average of 51 in January. The notabls fact is that the rise occurred 
despite the falling off in automobils orders, which for a long time have given 
steel mills their chief support. Miscellaneous users haves besa taking more 
steel, and structural awards have been considerably ahead of a year ago, 
but the important increase has be2n in railway orders. . . . 

This is improvement precisely where it is needed, namely, in the heavy 
equipmentfield. . . . 

Thus 1936 is making a fair start along the lines particularly hoped for, 
and the early evidance, at least, is that the predictions of a fair improvemant 
in building and equipment lines were well founded. And since tha first 
of the year it has become certain that government expenditur<s, by reason 
of the bonus, will be larger than last year instead of smaller. With all the 
concern as to future taxes and the uncertain outcome of the fiscal policy, 
the first effect of the expenditures is stimulating. 

[It is plain that business sentiment is impressed more by these factors 
than by the temporary recession. The firm market for industrial shares, 
despite conservative expectations of a reaction, exhibits the general feeling. 


— = 
el 


Federal Reserve Board Rulings on Reports by Executive 
Officers of Member Banks of Their Indebtedness to 
Other Banks 


The Federal Reserve Bank of New York on March 3 ad- 
dressed all member banks in the Second Federal Reserve 
District, transmitting recent rulings of the Board of Govern- 
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ors of the Federal Reserve System regarding reports of execu- 
tive officers of member banks of their indebtedness to other 
banks. Such reports are made under subsection (g) of 
section 22 of the Federal Reserve Act, as amended, and of 
section 5 of the Board’s regulation O, effective Jan. 1 1936. 
The circular read in part as follows: 


On February 6 1936, the Board made the following ruling: 

“The reports of indebtedness required by section 2% (g) of the Federal 
Reserve Act prior to the amendment thereto contained in the Banking Act 
of 1935, approved August 23 1935, were to be made by the executive officer 
to the chairman of the board of directors of the member bank of which he 
was an executive officer, while under the provisions of that section as 
amended by the Banking Act of 1935 such reports are to be made to the 
board of directors of such member bank. Accordingly, under the provisions 
of section 5 of Regulation O, an executive officer of a member bank in- 
debted to other banks on January 1 1936, the effective date of Regulation O, 
is required to report such indebtedness to the board of directors ot the mem- 
ber bank of which he is an executive officer, regardless of whether such in- 
debtedness has been reported to the chairman o2f the board of directors of 
such member bank. Footnote 2 section 5 of Regulation O merely relates to 
renewals or extensions of an indebtedness which has been eported to the 
board of directors."’ 

On February 28 1936, the Board made the following ruling: 

‘‘An inquiry has been made as to whether an executive officer of a member 
bank who has reported his indebtedness to other banks to the board of 
directors of the member bank of which he is an executive officer, in accord- 
ance with the requirements of section 22 (g) of the Federal Reserve Act as 
amended by the Banking Act of 1935 and subsequent to August 23 1935, the 
date of enactment of the Banking Act of 1935, but prior to January 1 1936, 
the effective date of the Board's Regulation O, is required to make a report 
to the board of directors of the member bank covering the same indebted- 
ness, as provided in section 5 of the Board's Regulation O. The report re- 
quired by section 5 of the Board's Regulation would include certain informa- 
tion in addition to that specifically required to be included in such report 
by the terms of section 22 (g), and the Regulation contemplates that reports 
in accordance with its requirements should be made covering any indebted- 
ness of an executive officer of a member bank to other banks which was in 
existence on January 1, 1936. However, in any case where the report made 
to the board of directors prior to January 1 1936, was made in conformity 
with the requirements of section 22 (g) as amended by the Banking Act of 
1935 contains the name of the other bank to which the executive officer 
of the member bank is indebted and the member bank feels that it is now 
necessary to obtain a new report, the Board will not insist that a new report 
be made under the provisions of section 5 of Regulation O covering such 
indebtedness, provided that the requirements of such section regarding the 
recording, retention, and availability to duly authorized examiners of reports 
of this kind are complied with.’’ 

— —<>__-—_ 


Power of Board of Governors of Federal Reserve System 
to Raise Margins Viewed by Board as Instrument 
to Restrain Credit for Speculation 


Discussing, in the February number of the Federal Re- 
serve “Bulletin” (made available Feb. 23), margins as an 
instrument of credit control, the Board of Governors of 
the Federal Reserve System makes the statement that “the 
power of the Board to raise margin requirements provides 
an instrument for controlling the demand for credit from 
speculators in the stock market without restricting the sup- 
ply available for other borrowers.” The Board continues: 

It differs from other means of credit control in that it affects directly 
the demand for credit rather than the available supply or cost. Through 
the use of this instrument it may be possible for the Board to exert a 
restraining influence on the use of credit for speculation in the stock 
market before it has reached a stage at which the general business and 
credit situation is unfavorably affected. The use of the instrument exer- 
cises a restraint on speculation without limiting the supply or raising the 
cost of credit to agriculture, trade and industry. 


The Board recalls that the Securities Exchange Act con- 
tains a formula on which margin requirements shall be 
based, but provides that the Board may prescribe lower or 
higher requirements if conditions make it desirable to do 
so. The Board goes on to say: 

The statutory formula was adopted by the Board on Oct. 1 1934, and 
continues in effect, except that the highest required margin has been 
increased by the Board’s recent action. The statutory formula provides, 
in effect, that a loan on a security must not be greater than whichever is 
the higher of: 

(1) 55% of the current market price of the security, or 

(2) 100% of the lowest market price of the security since July 1 1933, 
but not more than 75% of the current market price. 

The theory on which the statutory margin formula was based was to 
provide for a constant increase of restraining influences as the prices of 
stocks advanced above their lows. So long as the price of a stock is less 
than 133% of the low price in the period prescribed a customer may borrow 
from a broker as much as 75% of its market price, because up to that 
point 75% of the market price would not exceed 100% of the low price. 
When the price of a security advances above 133% of its low price, the 
amount that can be borrowed on it does not increase and the percentage 
margin requirement, therefore, increases as the price advances. Under 
the statutory formula this condition continued until the price rose above 


182% of its low, when a constant 45% margin requirement became 
effective. The reason that the situation changed at the 182% line was 


that 55% of 182 is 100, so that at prices above 182% of the low a loan 
of 55% of the market price would be more than a loan of 100% of the 
low price and would, therefore, be the alternative chosen as the basis 
of calculating margin requirements and loan values. 

One effect of this formula has been that, during the rise of the price 
of a security from 133 to 182% of the low price, no additional amount 
could be borrowed on the security, and consequently the profits arising 
out of the rise could not be withdrawn or used as margin for additional 
borrowing. In other words, profits could not be pyramided, and the 
stretch of value between 133 and 182% of the low price of a stock has 
come to be known as the “anti-pyramiding zone.’’ When a rise in the 


price of a stock carried it above 182% of its low, however, each additional 
advance of $1 enabled the borrower to withdraw 55c. of his profits or to 
use that amount as margin for additional borrowing. 
more be pyramided. 

In recent months stocks in which three-fourths of the trading has been 
done, 


Profits could once 


including most of the more active and important stocks, were 
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subject to the 45% margin requirement; less than 8% required a margin 
of 25%, the lowest permitted under the regulation, and on the remainder 
required margins ranged from 25% to 45% of their current market prices. 

It is estimated that at the end of 1935 margins required on active 
issues averaged about 40% of current market prices, as compared with 
about 30% at the time the Board’s regulation was put into effect in 
October 1934. This automatic increase in margin requirements as stock 
prices advanced represents the effects of the operation of the statutory 
formula. During a part of the advance pyramiding of profits was not 
possible for most stocks, but the rise in prices brought an increasing 
number of stocks to the level at which pyramiding (with a 45% margin) 
was again possible. Thus, the statutory formula had ceased to operate 
as a prevention of pyramiding on the majority of active stocks. 

The recent action of the Board in raising from 45 to 55% of market 
price the margin required for the securities that have risen most in 
price has the effect of raising from 182 to 222% of the low price, the 
level to which the price must have advanced before pyramiding of profits 
again becomes possible, because not until the price rises above 222% is 
45% of the market price more than 100% of the low price. 

It is estimated that after this change is in effect there will be in the 
so-called anti-pyramiding zone stocks with a volume of trading amounting 
to about one-third of the total dollar volume of trading in stocks on the 
New York Stock Exchange. Stocks in which nearly two-thirds of the 
trading is done will be subject to the maximum margin requirement of 
55%. On this group of stocks, pyramiding of profits will still be possible, 
since for each dollar of price advance 45c. will become available to margin 
additional borrowing. 


Preceding its comments, as above, the Board stated that 
“since March of last year the stock market has shown in- 
creasing activity at advancing prices. Beginning in March 
and April 1935, prices advanced with little interruption for 
a period of nearly eight months, and the volume of transac- 
tions increased. It adds: 

Average prices of common stocks, as measured by the index of the 
Standard Statistics Co. for more than 400 stocks, increased by about 50% 
in this period. For the most part the increase in prices reflected cash 
purchases and was not accompanied by a corresponding increase in bank 
loans on securities. The absence of flotation of new issues, other than 
for refunding outstanding issues, contributed in an important degree to 
the rise in prices of existing securities. 

The rise in prices from March to November was the most sustained 
advance in the stock market since 1929. After the middle of November 
the upward movement was interrupted, but was resumed late in December 
and continued in January. In the third week of January the average level 
of prices of common stocks, as measured by the Standard Statistics Co. 
index, was again at a new high level. The advance was accompanied by 
an increasing volume of trading on the New York Stock Exchange and 
other securities exchanges. . . . ; 

Loans by member banks in leading cities to brokers and dealers in 
securities to finance customers’ transactions and dealers’ holdings showed 
little increase in the first three-quarters of 1935, and most of the fluctua- 
tions during the year reflected principally borrowings by dealers in govern- 
ment securities in connection with public-debt operations and seasonal and 
other temporary influences. In the last two months of the year there 
wags a substantial increase, which was also partly seasonal, but on Jan. 29 
1936 brokers’ loans by reporting banks were about $130,000,000 larger 
than on Oct. 30 1935. 

Customers’ borrowings from brokers showed a continuous increase after 
the middle of the year. Since late summer, figures as of the end of each 
month have been reported currently to the Board by member firms of the 
New York Stock Exchange showing total debit balances in customers’ 
accounts with the reporting firms, representing extensions of credit by 
brokers to customers, and the amount of the firms’ borrowings from banks. 
About 400 of these firms carry margin accounts for customers, and for this 
group of firms customers’ borrowings from them and their own borrowings 
from the banks during the last four months of 1935 increased. In this 
period customers’ borrowings from these brokers increased by about $200,- 
000,000, and the brokers’ borrowings from banks increased by approximately 
$150,000,000, or about 20%. The funds making it possible for brokers 
to increase their extensions of credit to customers more rapidly than their 
borrowings arose chiefly from an increase in the credit balances held with 
brokers by such of their customers as were not indebted to them. 

The course of bank loans on securities to borrowers other than brokers 
and dealers in securities is indicated by the weekly figures reported to 
the Board by member banks in leading cities. These figures, after 
decreasing continuously over a period of years, increased from Sept. 18 
to Dec. 31 1935 by approximately $50,000,000, which represented a tempo- 
rary increase arising partly from end-of-year needs for cash. In January 
they again declined. 

It is an unusual development for a rise of 50% in stock prices in a 
short period of time not to be accompanied by substantial increase in the 
amount of bank credit used for carrying securities. The abundance of 
funds in the hands of investors is in large part responsible for this 
unusual turn of events in 1935, and the margin requirements appear also 
to have been a factor, in that they limited withdrawals of cash from 
margin accounts for the purpose of realizing profits from a rise in stock 
prices and thereby reduced the need of borrowing by brokers. 

By the latter part of 1935, however, most stocks had advanced in 
price to a point at which, by reason of the mechanical effect of the 
price advance on margin requirements, withdrawal of profits or their use 
as margin for further commitments was again possible. There were evi- 
dences of increased borrowing by brokers’ customers, and to some extent by 
the brokers themselves, for the purpose of purchasing and carrying securi- 
ties. In order to forestall an excessive growth in the use of credit for 
these purposes, the Board increased the margin requirements on the stocks 
that have risen most in price. 


_ — 
_ 





Recommendations of Federal Advisory Council Urging 
Increase in Reserve Requirements of Member 
Banks—Warning to Board of Governors of Reserve 
System of Danger of Inflation in Present Volume 
of Excess Reserves 


In its warning against the present huge volume of excess 
reserves of member banks and its view that “the first step 
for the proper correction of the situation would be an in- 
crease of reserve requirements,” the Federal Advisory 
Council seeks “to make it clear that it does not believe that 
reserve requirements should be varied at frequent intervals, 
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or except for grave reasons.” These views of the Council 
were enunciated in its recommendations to the Board of 
Governors of the Federal Reserve System on Feb. 12, which, 
however, were not made public until Feb. 28; on that date, 
in reporting that a statement from the office of Marriner 
S. Eccles, Governor of the Board, announced that no course 
of action has yet been determined upon. A Washington 
dispatch to the New York “Times” added that the Council 
was notified by the Board that it had no objection to the 
recommendations being made public. In these columns a 
week ago (page 13878) a brief reference to the Council’s 
recommendations was made. The recommendations, as con- 
tained in Chicago advices, Feb. 28, to the “Times,” follow 
in full: 
Feb. 12 1936. 
TOPIC NO. 1—Ezcess Reserves 


Recommendation—The Federal Advisory Council wishes to direct the 
attention of the Board of Governors of the Federal Reserve System and, 
through it, that of the Open Market Committee of the System, to the 
communication made by the Council to the Board at its meeting of 
Sept. 24 19385 concerning the amount of government securities held by 
the System, and to its unanimous recommendation made to the Board at 
its meeting of Nov. 21 1935 referring to the same subject and further 
making recommendations with regard to the amount of excess reserves 
of member banks now carried with the System. 

The Council has taken cognizance of a joint statement issued by the 
Board of Governors and the Open Market Committee under date of 
Dec. 18 1935, which seemed to recognize fully that “the special problem 
created by the continuing excess of reserves’? was of such importance as 
to justify a continuance of the “‘unremitting study and attention of those 
charged with the responsibility for credit policy in order that appropriate 
action may be taken as soon as it appears to be in the public interest.” 


Retteration Held in Order 


In view of the fact that since the above statement was made a great 
change has taken place in the membership of the Board of Governors and 
an entirely new arrangement of the composition of the Open Market Com- 
mittee is about to be consummated, the Council feels that it would be in 
every way desirable and proper for it at this time to refer to the com- 
munications mentioned and to make known its present views. 

Of the slightly less than $6,000,000,000 of reserves, approximately 
$3,000,000,000 of which are required, no less than $2,400,000,000 were 
created by purchases of government securities in the open market by the 
issuance of Reserve bank credit. A very large percentage of the remainder 
of the reserve structure is the result of gold imports which have come 
into the country in the last two years, not as the result of a settlement 
of trade balances, but largely for protection against unsettled conditions 
in other countries, and partly for speculative purposes. The gold holdings 
thus acquired may be largely transitory and temporary. 


Reserve Base Composition 

The Council is of the opinion that it would be unwise and unsound to 
permit a credit structure to be built on the base of reserves so created. 

The Council recognizes and has taken into the most careful consideration 
the fact that there have been various groups representing very important 
elements in the business and financial structure of the country who have 
firmly expressed the opinion that the present huge volume of excess reserves 
is a most serious menace, but that the first step for the proper correction 
of the situation would be an increase of reserve requirements, control over 
which has been granted to the Board of Governors of the Federal Reserve 
System by the terms of the Banking Act of 1935. 

The Council is so deeply impressed with the necessity for prompt 
preventive action in order to avoid the possibility of the building of a 
credit structure on the reserves as at present constituted, that it recom- 
mends to the Board at this time a substantial increase in the reserve 
requirements for member banks. This increase should be at least large 
enough to prevent a credit structure being built on that part of the 
gold holdings which may be deemed to be transitory or temporary. 


Frequent Changes Not Advised 

In making this recommendation in respect to the raising of reserve 
requirements, the Council wishes to make it clear that it does not believe 
that reserve requirements should be varied at frequent intervals, or except 
for grave reasons. It is of the opinion that frequent changes in reserve 
requirements would destroy confidence both on the part of the borrower 
and the banker and restrict employment of bank credit needed for continued 
business recovery. 


TOPIC NO. 2—Regulations in Respect to Margin Requirements on Collateral 
Loans of Banks (Regulation U) 

Recommendation—The Federal ‘Advisory Council is still strongly of the 
opinion expressed in a recommendation made to the Board of Governors of 
the Federal Reserve System on Nov. 21 1935, that there is no need at this 
time to put into force regulations affecting collateral loans made by banks. 

The Council believe that the nature of the lending operations carried 
on by banks is essentially different from that by brokers. Regulations 
governing collateral loans by banks may affect forms of credit which it 
is not at all intended to regulate, while the business of brokers is confined 
almost entirely to loans on registered securities made for the express 
purpose of purchasing and carrying these. 


_ — 
—_ 


Federal Reserve Board Reorganizes Personnel of 
Twelve Federal Reserve Banks—Three Governors 
to Be Dropped—Services of Six Chairmen Termi- 
nated—George Harrison Named President of New 
York Institution—J. H. Case Among Those to 
Lose Posts April 30. 

The Federal Reserve Board announced on March 4 that 
on April 30 it will “terminate the services’’ of the Chairmen 
of the Federal Reserve Banks in Boston, New York, Phila- 
delphia, Chicago, St. Louis and Dallas. It was also revealed 
on March 4 that the Governors of the Banks in Philadelphia, 
Richmond and San Francisco are to be removed. It was 





said that this action is being taken because of the advanced 
age of the three Governors mentioned. Termination of the 
services of the six Chairmen, was explained as due to the 
objective of making the position a 
salary. 


art-time one, without 


In its formal statement the Board said that it “‘has 
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initiated a procedure looking toward the wee of the chair- 
manships upon a largely honorary basis.”” The Chairmen 
(who are also the Reserve Agents) who will lose their posts 
on April 30 are J. Herbert Case, of the New York Reserve 
Bank; F. H. Curtiss, of the Boston Bank; R. L. Austin, of 
the Philadelphia Bank; E. M. Stevens of the Chicago Bank; 
J. S. Wood, of the St. Louis Bank, and C. C. Walsh, of the 
Dallas Bank. The Board also announced on March 4 that 
it has appointed Chairmen and Reserve Agents to four 
Reserve banks for terms from March 1 to Dec. 31 1936. 
They are: E. S. Burke, Jr., at the Cleveland Bank; H. W. 
Martin, at the Atlanta Bank; W. B. Gerry, at the Minneapo- 
lis Bank, and J. J: Thomas, at the Kansas City Bank. 

The Board declined to accept the recommendations of the 
Philadelphia, Richmond and San Francisco banks for the 
position of President, which is the new title of the Governor 
under the law, on the ground that such appointments should 
not be approved for a person who is either 70 years old or 


will be 70 before the end of five years. 
The Board’s announcement, dated March 4, read: 


Mi Upon the expiration of their terms on Dec. 31 1935, the Chairmen and 
Federal Reserve Agents at those banks in which no vacancy existed in this 
office were reappointed until March 1 1936, in order that the Board of 
Governors which took office as of Feb. 1 1936, might designate appointees 
of its own selection and adopt such policies as it considered advisable in 
connection with the Chairmanships. 

The present Board of Governors, in discharging under the law its responsi- 
bility for efficient and economical operation of the System, has initiated a 
procedure looking toward the placing of the Chairmanships upon a largely 
honorary basis. Under this procedure various non-statutory duties now 
performed in the office of the Chairman and Federal Reserve Agent would 
be placed under the President of the bank, who under the Banking Act of 
1935, is selected for a term of five years by the Board of Directors of the 
bank, subject to the approval of the Board of Governors, and is recognized 
by law as the chief executive of the bank. The technical duties of the 
office of the Federal Reserve Agent may then be performed by an Assistant 
Federal Reserve Agent, making it possible for the Chairman to discharge 
the important responsibilities of his office without being required to devote 
more than a limited portion of his time to the bank. The Board believes 
that a more efficient organization, avoiding a dual executive responsibility 
at the Federal Reserve Banks, and substantial economies in the operation 
of the System may thus be accomplished, while at the same time it will be 
possible to obtain the services of men, who are not only well qualified, but 
public spirited to serve as Chairmen. 

In accordance with these objectives. the Board has designated as Chair- 
men and Federal Reserve Agents for terms from March 1 to Dec. 31 1936: 
E. 8. Burke, Jr., Cleveland; and H. W. Martin, Atlanta. 

In furtherance of this procedure, the Board has decided to terminate the 
services of the following Chairmen and Federal Reserve Agents as of 
April 30 1936, and they have accordingly bean redesignated only for the 
period from March 1 to April 30 1936: F. H. Curtiss, Boston; J. H. Case, 
New York: R. L. Austin, Philadelphia; E. M. Stevens, Chicago; J. 8. Wood, 
St. Louis; C. C. Walsh, Dallas. 

The Board has also designated as Chairman and Agent from March 1 to 
Dec. 31 1936, W. B. Geery, Minneapolis; and the Board had previously 
designated J. J. Thomas, Kansas City, to serve until Dec. 31 1936. 

- Vacancies remain in the Chairmanships at Richmond and San Francisco. 


A Washington dispatch of March 4 to the New York 
‘‘Herald Tribune’? commented on the Board’s announcement 


as follows: 

The present governors who have been refused confirmation as Presidents 
include George W. Norris, 71 years old, Philadelphia Reserve Bank; G. J. 
Seay, 73 years old, Richmond Federal Reserve Bank, and J. U. Calkins, 
72 years old, San Francisco Federal Reserve Bank. The ousting of the 
Governors, except in the case of Mr. Norris, was not announced officially 
by the Reserve Board, but it was learned authoritatively. 

The Reserve Board, however, did announce that it was ‘‘decided to 
terminate the services of tha following chairmen and Federal Reserve agents 
as of April 30 1936, and they have accordingly been redesignated only for 
the period from March 1 to April 30 1936; F. H. Curtiss, of Boston; J. H. 
Case, of New York; R. L. Austin, of Philadelphia; L. M. Stevens, of 
Chicago; J. S. Wood, of St. Louis, and C. C. Walsh, of Dallas. There 
was the implication that reason for the ‘‘termination’’ was that agreements 
for the officials to take the post of an honorary basis had not been obtained. 

This conclusion was borne out in that the Board designated for terms 
from March 1 to Dec. 31 1936, E. 8. Burke, Jr., of Cleveland, and H. W. 
Martin, of Atlanta. These men agreed to serve without salary. However, 
the Board designated W. B. Gerry as chairman of the Minneapolis Federal 
Reserve Bank until December, and made no change in the designation of 
J.J. Thomas, a former board member, as chairman of the Kansas City 
Bank. Both are said to receive $20,000 a year. 


Two Will Get Salaries 


There was no explanation as to why Mr. Thomas and Mr. Gerry were 
being made Chairmen at salaries, while six other chairmen were having their 
terms cut short, presumably because they were to receive compensation. 
Mr. Thomas was givea the post as head of the Kansas City bank, when 
President Roosevelt failed to appoint him a member of the new reserve 
Board. Mr. Gerry is a new designee. 

Mr. Case, chairman and Federal Reserve agent of the New York bank, 
is one of the more prominent banking figures of the country. The exact 
future policy of the Reserve Board was not clear, with the result that it 
can not be said definitely whether Mr. Case will be given some other position 
in the bank. He is said to receive $50,000 a year at the present time. 

Under the banking law, the banks have the right to elect their presidents 
for a 5-year period, but their selections must be approved by the Washington 
board. The title replaces that of Governor. The law further provides 
that the Board alone shall designate the chairmen. 


From the “Herald Tribune’ of March 6 we take the 


following: 
Case Retirement Deplored 


Especial disappointment was voiced over the forced retirement of J. Her- 
bert Case, Federal Reserve agent of the Federal Reserve Bank of New York. 
Mr. Case has been connected with the Federal Reserve system for the last 
19 years, and his passing will remove one of the best-known figures in the 
system. 

Mr. Case will be 64 years old next August. He joined the Federal 
Reserve Bank of New York in 1917 as a Deputy Governor, bringing to his 
new post a wide experience of commercial banking, gained during twenty 








Volume 142 Financial 


years of experience. Prior to his affiliation with the Federal Reserve here 
he was vice-president of the old Farmers Loan and Trust Company. 

He was asked to join the Federal Reserve Bank because of his wide 
knowledge of commercial paper and banking and bankers in the New York 
district. He had entered the banking fi2ld when he was sixteen years old. 

In the course of his affiliation with the Reserve system he had held 
various important positions. At one time he was Deputy Governor in 
charge of fiscal operations. During the illness of Benjamin Strong, Gov- 
ernor of the Federal Reserve Bank of New York, Mr. Case was acting gov- 
ernor. 

In 1929 he went to London to study the British government's treasury 
bill financing. When Gates McGarrah became president of the Bank for 
International Settlements he became Governor of the New York bank. 


The appointment of George L. Harrison as President of 
the New York Federal Reserve Bank was noted in our Feb. 29 


issue, page 1394. 
— 


Operations of Federal Land Banks Strengthened Fur- 
ther During Last Quarter of 1935—Mortgage Loans 
Outstanding Dec. 31 Reported $24,534,000 Above 
Sept. 30 

Operations during the fourth quarter of 1935 further 
strengthened the position of the 12 Federal Land banks, as 
shown by the consolidated condition statement issued 
March 2 by the Farm Credit Administration. An outstand- 
ing accomplishment of the banks during the quarter, the 
Administration said, was their return to investment mar- 
kets after a five-year period for new money for farm mort- 
gage loans. It continued: 

In December, the public sale of $100,000,000 of 3% farm loan bonds 
was immediately oversubscribed, and $38,000,000 so raised was allocated 
for making new loans. 

On Dec. 6 1935 approximately $62,000,000 principal amount of 4%% 
individual bonds of the Federal Land banks was called for payment on 
Jan. 1 1986 and refunded with the remaining portion of the proceeds of 
the $100,000,000 bond issue. This operation reflects a continuing of the 
policy of converting individual bonds into consolidated bonds bearing a 
lower rate of interest. 

The total amount of farm loan bonds outstanding increased during the 
fourth quarter by $24,186,000, making the total outstanding at the end 
of the year $1,928,268,000. The total amount of capital stock, paid-in 
surplus, legal reserves, surplus reserves and undivided profits at the end 
of the year was equal to 18.2% of the par value of farm loan bonds out- 
standing compared with 15.3% of the bonds outstanding at the end of 1934. 


The FCA further announced: 


The consolidated condition statement shows total mortgage loans out- 
standing amounted to $2,071,925,000 on Dec. 31, an increase of $24,534,000 
over Sept. 30 and $175,510,000 over Dec. 31 1934. 

Of the mortgage loans outstanding on Dec. 31, those classified as 
delinquent totaled $399,589,000, or $13,763,000 less than three months 
earlier. 

As provided by the Emergency Farm Mortgage Act of 1933, farmers may 

be given extended time under certain conditions to pay instalments on 
leans, and the Federal Land banks are entitled to be reimbursed by 
United States Treasury payments into the surplus accounts of the banks. 
The total of such extensions in force decreased from $41,692,000 on 
Sept. 30 to $37,754,000 at the end of the year. Total extensions granted 
to farmers during the year amounted to $22,628,000, a decrease of 24% 
compared to 1935. 
_. After allowing for partial payments, delinquent instalments during the 
quarter decreased to $17,628,000 from $19,161,000. This shows that during 
the quarter the amount of instalments collected, extended, reamortized or 
canceled by foreclosures exceed interest maturities by $1,533,000. The 
sum of all extensions and delinquent instalments declined from $62,877,000 
on Sept. 30 to $57,102,000 on Dec. 31. 

Favorable trends were also reflected in real estate transactions of the 
12 banks. Real estate owned on Dec. 31 amounted to $94,208,000, a 
decrease of $2,263,000 compared to Sept. 30. Real estate sales in the 
fourth quarter of 1935 amounted to $9,066,000 compared to $7,092,000 
during the last quarter of 1934, or an increase of almost 28%. Total 
real estate sales for the year 1935 amounted to $28,139,000, an increase 
of 60% over the year 1934. 

Notes payable to the Reconstruction Finance Corporation decreased dur- 
ing quarter by $11,295,000 to $44,784,000. The high point of borrow- 
ings from the RFC was reached July 2 1934, when the amount was 
$193,618,000. The notes with the RFC, as of Dec. 31, were secured by 
mortgage loans, purchase money mortgages and contracts, real estate and 
sheriffs’ certificates with a pledged value of $109,449,000. 

Capital stock of the 12 banks was $235,991,000 on Dec. 31, up $1,466,000 
for the quarter. Capital stock owned by the government remained un- 
changed at $123,098,000, while that owned by farmers through national 
farm loan associations, and by farmers directly, increased $1,466,000 to 
$112,893,000, or 47.8% of the total. 

Paid-in surplus subscribed by the Secretary of the Treasury to reimburse 
the banks for deferments and extensions increased $6,393,000 during the 
quarter, bringing the total to $94,291,000 at the end of the year. 

Figures released by the FOA in connection with the quarterly report 
show that during the last quarter of 1935, 97% of all loans made by the 
12 Federal Land banks were endorsed by national farm loan associations, 
which are the local organizations of farmer borrowers. Prior to 1933 
practically all Land bank loans were so endorsed, but during the press 
of the refinancing program in 1983-34, about 10% of loans were made 
directly by the banks. With the return of normal conditions, the banks 
contemplate that practically all loans will now be endorsed by the 
associations, which numbered 5,034 at the end of 1935. 


—_— — 
_> 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$177,721,250 Jan. 31 Compares with $171,500,000 

Dec. 31 
The following announcement, showing the value of com- 
mercial Pe a outstanding as of Jan. 31, was recently issued 
by the eral Reserve Bank of New York: 


Reports received by this Bank from commercial paper dealers show a 
total of $177.721,250 of open market paper outstanding on Jan. 31 1936. 
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The value of commercial paper outstanding on Jan. 31 is 
above Dec. 31 and Jan. 31 1935, when it was valued, r 
spectively, at $171,500,000 and $170,900,000. Below we 
furnish a record of the figures since they were first reported 
by the Bank on Oct. 31 1931: , 


? 








19 1933— 
Ss Mocund $177,721,250| Aug. 31..... 188,100,000} Feb. 28..... 84,200,000 
19 July 31..... 400,000; Jan. 31... .. $84,600,000 
ih Ge siscon $171,500,000| June 30..-... $151,300,000 1932 — 
| = $178,400,000| May 31..... 141,500,000 | Dec. 31..... 81,100,000 
Oct. 31..... 180,400,000 | Apr. 30..... 139,400,000 | Nov. 30..-... 109,500,000 
Sept. 30... .. ,100,000 | Mar. 31..... 132,800,000} Oct. 31...-.-. 113,200,000 
Aug. 31..... 176,800,000; Feb. 28... .. 117,300,000 | Sept. 30... .. 110,100,000 
July 31..... 63,600,000| Jan. 31..... .400,000 | Aug. 31..... 108,100,000 
June 30..... 159,300,000 1933— July 31..... 100,400,000 
May 31..... 173,000,000 | Dec. 31..... 108,700,000} June 30... .. ,300,000 
Apr. 30..... 73,000,000 | Nov. 30..-... 133,400,000 | May 31..-... 111,100,000 
Mar. $1..<«.. 181,900,000 ~) Se 129,700,000} Apr. 30..-.-.. 107,800,000 
Was Beoccce 176,700,000 ~ AA 122,900,000 | Mar. 31..-... 105,606,000 
a 0,900,000 } Aug. 31..... 107,400,000 | Feb. 29..... 102,818,000 
19 July 31..... 96,900,000; Jan. 31..-... 107,902,000 
DER, Bhaccous 166,200,000} June 30..... 72,700,000 1931— 
Nov. 30..... 177,900,000 | May 31... .. 60,100,000 ; Ch woned 117,714,784 
Sen 187,700,000} Apr. 30..... 64,000,000 | Nov. 30..-... 173,684, 
Sept. 30..... 192,000,000 | Mar. 31... 71,900,000 | Oct. 31..--.- 210,000, 





$109,838,000 Received to Offering of $50,000,000 of 
273-Day Treasury Bills Dated March 4— $50,010,000 
Accepted at Average Rate of 0.084% | 


Tenders to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated March 4 1936. amounted to 
$109,838,000 it was announced on March 2 by Henry 
Morgenthau Jr., Secretary of the Treasury. Of this 
amount, $50,010,000 were accepted. 

Reference to the offering was made in these columns of 
Feb. 29, page 1379. The tenders were received at the 
Federal Reserve banks and the branches thereof up to 
2 p.m., Eastern Standard Time, March 2. From Secretary 
as announcement of Marezh 2 the following is 

aken: 

The accepted bids ranged from 99.950, equivalent to a rate of about 
0.066% per annum, to 99.928, equivalent to a rate of about 0.095% per 
annum, on a bank discount basis. Only part of the amount pid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.937, and the average rate is about 0.084% per annum on a 
bank discount basis. 


_ 
—_ 





New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000, or Thereabouts— To Be Dated March 
11 1936 
Secretary of the Treasury Henry Morgenthau Jr., in- 
vited on Marzh 5 tenders to a new offering of $50,000,000, 
or thereabouts, of 273-day Treasury bills. The tenders will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
March 9, but will not be received at the Treasury Depart- 
ment, Washirgton. The Treasury bills will be sold on a 
discount basis to the highest bidders; they will be dated 
Mareb 11 1936, and will mature on Dec. 9 1936, and on the 
maturity date the face amount will be payable without 
interest. On March 11 an issue of similar securities in 
amount of $50,080,000 will mature. 
In inviting the tenders to the new bills, Secretary Mor- 
genthau in his announcement of March 5 stated: 
They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1.000.000 


(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. ‘The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tanders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 9 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on March 11 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
——— <p 


Treasury to Purchase Newly-Mined Silver from Canada 
Through Bank of Canada—Policy May Be Ex- 
tended to South American Countries 


Secretary of the Treasury Morgenthau announced on 
March 4 that he had authorized the Federal Reserve Bank of 
New York, as fiscal agent of the United States, to purchase 
through the Bank of Canada, silver newly mined within the 
Canadian Dominion. The Secretary said that the silver is 
to be purchased ‘‘in amount specified by the Treasury 
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Department.’’ It is stated that the agreement with Canada 
is similar to that made in January with Mexico, reference to 
which appeared in our issue of Jan. 11, page 219. 

On March 5 Secretary Morgenthau, in discussing the 
agreement reached with Canada, according to press ac- 
counts, indicated that the United States will absorb virtually 
all of the Dominion’s output. As to his remarks, made at 
his press conference that day, Washington advices March 5 
to the New York ‘“‘Herald Tribune” of March 6 said: 

The Treasury will buy approximately the monthly output of Canada, 
Mr. Morgenthau said, ‘‘at the Treasury price.’’ This price is 45 cents an 
ounce and is the same that has been paid for newly mined Mexican output. 
On the basis of last year's production, the Tieasury will acquire about 
16,400,000 ounces from Canada, the Secretary said, payment is ‘‘almost’’ 
cash on delivery. 


The following is also from the same advices: 

Mr. Morgenthau was asked whether there was projected similar plans 
for South American countries, particularly Peru. Mr. Morgenthau said 
this course ‘‘was perfectly possible,’’ leaving the implication that other 
silver acquisition moves would be announced later. 

Silent on Purchase Policy 

Reporters at the Secretary of Treasury's press conference raised questions 
as to a deviation in policy, away from purchase of silver bullion, in the 
foreign markets abroad. It was pointed out that imports indicated that 
the Treasury has reduced its purchases in foreign silver tradings. ‘I would 
rather not answer that question,’’ Mr. Morgenthau said. 

.° Accurate figures on silver production in South American countries during 
1935 are lacking, but Treasury figures show that in 1934 Peru produced 
10,381,314 ounces, while total South American production was 16,971,984 
ounces. During the same year Mexico produced 74,145,012 ounces of 
newly mined silver. 

100,000,000 Ounces Available 

These figures indicate that there is approximately 100,000,000 of North 

and South American newly mined silver produced outside of the United 
States, of which a major proportion would be available to this country for 
its silver purchase program. The Treasury buying activity is based on 
the Silver Purchase Act, carrying the injunction to purchase silver until 
the ratio to gold Is one to three or until the price reaches $1.29 an ounce. 
# The Treasury has also been carrying on an extensive buying program in 
China. In addition, it takes all of the silver mined in this country at 
slightly more than 77 cents an ounce, which is majorly above the New 
York price. 

Mr. Morgenthau explained that while the ‘Treasury price’ for newly 
mined silver from other countries is 45 cents an ounce, the “New York 
price’’ is 4434 cents. This is occasioned by the fact that Handy & Harman, 
leading silver dealers, deduct 4 cent an ounce on their purchases, he said. 


Although Canadian silver output is about 16,000,000 

ounces annually, it was stated in Associated Press advices 
from Ottawa March 5 that Dominion Government mining 
officials said that about 14,000,000 ounces would be available 
for sale to the United States Treasury in 1936. The advices 
continued: 
* Under the London silver agreement, which terminates next year, the 
Canadian Government agreed to buy 1,671,802 ounces annually from 
Canadian mines. In addition to Canadian Government purchases, which 
must be deducted from the total available for sale to the United States, 
mining officials pointed out that a considerable amount is shipped out of 
the Dominion in concentrate, after being recovered as a supplementary 
product in mines producing other metals. 

Canada's total production of silver in 1934 was approximately 16,415,000 
ounces. 


Ss 
— 


Treasury’s March 15 Financing—Offers $650,000,000 of 
12-15-Year 234% Bonds and $600,000,000 of 5-Year 
144% Notes—Issues Will Be Increased by Amount 
of Maturing 24%%,% Notes Tendered in Exchange— 

.~ Maturities April 15 gTotal a$558,819,000—Books 

.. Closed—Cash_ Subscriptions Total $8,459,000,000— 
Tenders in Excess of $5,000 Allotted 13% on Bonds 
one 18% on Notes—aAll Below stir. Weal in 

u 


In accordance with his announcement of Feb. 27, Secre- 
tary of the Treasury Henry Morgenthau Jr. announced on 
March 1 the details of the March 15 quarterly financing 
of the Treasury—a combined offering of $650,000,000, or 
thereabouts, of 12-15-year 2%% Treasury bonds of 1948-51 
and $600,000,000, or thereabouts, of five-year 144% Treasury 
notes of series A-1941. The Treasury also invited tenders 
of $558,819,000 2%% Treasury notes of series C-1936, matur- 
ing April 15, in exchange for the new bonds and notes, with 
the right reserved to the Secretary of the Treasury to 
increase the offering by an amount sufficient to accept all 
exchange subscriptions tendered. Of the cash subscriptions 
received to the offering, it is explained that the Treasury 
will use approximately $452,000,000 to pay off holders of 
nine issues of Treasury bills maturing March 16. ‘The 
Treasury on March 16 will also pay $133,000,000, represent- 
ing interest due that date on the public debt. The Secre- 
tary’s announcement of Feb. 27 was referred to in our 
issue of Feb. 20, page 13879. 

Following the closing of the subscription books to the 
offering, Secretary Morgenthau announced yesterday 
(March 6) that cash subscriptions to the two issues aggre- 
gated $8,459,000,000, of which $5,106,000,000 were for the 
234% bonds and $8,353,000,000 for the 14% notes. The 
Secretary said that on both issues all subscriptions in 
amounts up to $5,000 were allotted in full. On subscrip- 
tions in excess of $5,000, he said, the allotment was 13% on 
the 2%% bonds and 18% on the 1%@% notes. 

The new bonds and notes were offered, at par and accrued 
interest, on March 2, and the cash subscription books were 
closed at the close of business that day. The books for 





the receipt of maturing 2%% Treasury notes tendered in 
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exchange for tne 2%% bonds and 14% notes were closed 
at the close of business March 5. In each instance sub- 
scriptions placed in the mail before midnight on the day of 
the closing of the books, it was announced by Secretary 
Morgenthau, “will be considered as having been entered 
before the close of the subscription books.” 

Secretary Morgenthau announced on March 5 that many 
subscriptions for the bonds and notes (to quote Washington 
advices, that day, to the New York “Times” of March 6) 
were either not bona fide or had been padded. The Secre- 
tary said that only subscriptions regarded as legitimate 
would be considered. The advices went on to say, in part: 

The Treasury and its fiscal agent, the New York Federal Reserve Bank, 
are going through the thousands of subscriptions to eliminate those not 
considered as strictly legitimate. 

Mr. Morgenthau conferred to-day with Dr. William R. Burgess of the 
New York Reserve Bank relative to tabulation of the results of the sub- 
scriptions. Arrangements were made for the elimination of the so-called 
“free riders.’’ 

The Banks Are Limited 

“The banks, in their subscriptions, are limited by the Treasury to ar 
amount equal to 50% of their capital and surplus,” Secretary Morgenthau 
said. “It is not fair that manufacturers or others should be permitted to 
put in unlimited subscriptions.”’ 

It was explained that if a manufacturer cannot give a legitimate reason 
for the volume of his subscription, the bid will be eliminated. Where 
large subscriptions of this character are observed agents of the Treasury 
will investigate. 

The following announcements were issued by Secretary 
Morgenthau indicating the closing of the cash and exchange 
subscriptions books: 


Cash Subscription Books 


Secretary of the Treasury Morgenthau announced last night (March 2) 
that the subscription books for the current offering of 2%% Treasury 
bonds of 1948-51 and of 1%4% Treasury notes of series A-1941 closed at 
the close of business Monday, March 2 1936, for the receipt of cash 
subscriptions. 

Cash subscriptions for either issue placed in the mail before 12 o’clock 
midnight, Monday, March 2, will be considered as having been entered 
before the close of the subscription books. 

The subscription books for both issues will remain open until further 
notice for the receipt of subscriptions in payment of which Treasury notes 
of series C-1936, maturing April 15 1936, are tendered. 

Announcement of the amount of cash subscriptions and the bases of allot- 
ment will probably be made on Thursday, March 5. 


Exchange Subscription Books 


Secretary of the Treasury Morgenthau announced last night (March 3) 
that the subscription books for the current offering of 2%% Treasury 
bonds of 1948-51 and of 144% Treasury notes of series A-1941, will close 
at the close of business Thursday, March 5 1936, for the receipt of sub- 
scriptions in payment of which Treasury notes of series C-1936, maturing 
April 15 1936, are tendered. The subscription books for both issues closed 
on Monday, March 2, for the receipt of cash subscriptions. 

Exchange subscriptions for either issue, in payment of which Treasury 
notes of series C-1936 are tendered, if placed in the mail before 12 o’clock 
midnight, Thursday, March 5, will be considered as having been entered 
before the close of the subscription books. 


Incident to the closing of the cash subscription books to 
the offering, Washington advices, March 2, to the New York 
“Herald Tribune” of March 3 had the following to say: 

With indications that the oversubscription was extensive, the Secretary 
was jubilant at the success of the offering, the largest in new money since 
1919, when the government borrowed $4,500,000,000 in a Victory note 
issue. 

Secretary Morgenthau disclosed a significant change in the trend of 
investment in government securities. His remarks carried an implication 
that banks of the country, which in the past have generally leaned to 
purchase of Treasury notes, were now anxious to obtain Treasury bonds of 
more extended maturity. This conclusion was read into Mr. Morgenthau’s 
statement that the new 12- to 15-year 2%% bonds were in greater demand 
than the new five-year 14% notes, both in sale of new securities and in 
exchange for a maturing issue. 

“The financing was so good,’ Mr. Morgenthau said, “that I did not 
compare the subscriptions with any previous offering.”” He added that the 
securities “‘went extra well.” 

Mr. Morgenthau explained that the offering, which was announced this 
morning, proved that the credit of the government had improved over a 
three-month period. In December, he pointed out, the Treasury sold $900,- 
000,000 of the same securities, except that the Treasury bonds then had a 
maturity of 10 to 12 years.. Lengthening the maturity to 12 to 15 years, 
the Secretary said, showed a credit betterment to that extent. ; 

Mr. Morgenthau, in reply to a question, said: “On the conversion of 
the April 15 notes the preliminary demand for the bonds is far in excess 
of that for the notes.” Since the banks are the principal holders of the 
$559,000,000 of maturing notes, this gives indication of their willingness 
to shift to the longer-term Treasury bond. 

“The cash demand for the bonds,’”’ the Secretary continued, “is far in 
excess of that for the notes.”” Here again, it was pointed out, the tendency 
has been for banks in new issues to seek the shorter-term notes, indicating 
that unless insurance companies and large government dealers played a 
more than usual part in the subscriptions, the banks evidently were anxious 
to get additional bonds. 


The 2%% Treasury bonds of 1948-51, offered this week, 
are dated and bear interest from March 16 1936 and are 
due March 15 1951. They are, however, redeemable at the 
option of the United States at par and accrued interest on 
and after March 15 1948. The new 14% Treasury notes 
of series A-1941 are also dated and bear interest from 
March 16; they are due March 15 1941 and are not subject 
to call for redemption prior to maturity. Interest on both 
issues is payable semi-annually on March 15 and Sept. 15. 
Both types of securities are exempt from such taxation as 
accorded previous issues of notes and bonds. With Secre- 
tary Morgenthau’s announcement on March 1 of the details 
of the offering, the following was contained in advices from 
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Washington, March 1, appearing in the New York “Journal 
of Commerce” of March 2: 

This program, which marks the largest single Government borrowing 
since the Victory loan of 1919, seeks to raise $1,250,000,000 cash, including 
$804,000,000 in ‘“‘new money,” thus bringing the gross public debt to a 
record high of $31,300,000,000. 


Nine Bill Issues to Be Paid 


Since the Treasury will pay off in cash nine bill issues aggregating 
$452,000,000 on March 16 out of the $1,250,000,000 to be raised by the 
sale of bonds and notes and $133,000,000 in interest maturing on that 
date, the net result of the financing operation will be to take $675,000,000 
from the market. 

The new securities are identical with those offered last December when 
the Treasury quarterly financing totaled $1,318,291,900, including $900,- 
000,000 new borrowings. Offering of the securities to the banks and the 
investing public, through Federal Reserve banks, marke the Treasury’s 
first move toward raising funds for the $2,237,000,000 soldiers’ bonus 
payment, for which part of the proceeds will be available. 

The $804,000,000 in ‘new money” will boost the Treasury’s cash to 
$2,584,602,256, a large part of which can be used for payment of the 
bonus next June or for other purposes. In addition, the Treasury expects 
to receive between $400,000,000 and $500,000,000 from income tax receipts 
in the first quarter collections March 16. These receipts would further 
boost the cash balance, which the Treasury desires to keep high because of 
unsettled conditions throughout the world, notably the Italo-Ethiopian war 
and the Japanese situation. 


From the New York “Times” of March 2 we take the 
following from its Washington advices of March 1: 

The working balance in the Treasury general fund, excluding gold 
profit on dollar devaluation and seigniorage on silver, was $1,350,033,724 
on Feb. 27, and as a result of the proposed financing it was estimated 
that as of March 16 it would rise above $2,000,000,000. The Treasury 
also expects to receive well in excess of $400,000,000 as the first quarterly 
instalment of income taxes due March 15, and when these are cleared by 
the banks and received by the Treasury (usually the larger payments are 
cleared by March 20) the general fund working balance will be further 
supplemented. 

The policy of building up the general fund balance has been attributed 
to the fact that with added demands upon the Treasury because of the 
outlawing of the Agricultural Adjustment Act taxes and the approaching 
needs to pay off “baby bonds’’ to be passed out in connection with the 
soldiers’ bonus, it has been felt the course of wisdom to keep more money 
on hand than previously had been believed necessary. 

If there is any connection with the steps to build up the balance and 
the possible effect that action by the Board of Governors of the Federal 
Reserve System, which some believe will be taken soon to reduce excess 
reserves of the banks, might have upon government financing, none of the 
Treasury experts will admit it. Regardless of any steps which the Gover- 
nors of the Federal Reserve System might take, it is felt that there will 
be ample funds available in the money market to absorb at low interest 
rates any borrowing the Treasury may have to do later. 


The last quarterly financing of the Treasury in December 
was referred to in our issues of Dec. 7, pages 3622-3624, 
and Dec. 14, page 3778. At that time the Treasury offered 
10- to 12-year 2%% bonds of 1945-47 and five-year 14% 
notes of series C-1940. The bonds and notes were, in each 
instance, offered for cash in amount of $450,000,000, and in 
addition were also offered in exchange for $418,291,900 of 
24%4% Treasury notes, which matured on Dec. 15. Cash 
subscriptions to this financing of the Treasury amounted to 
$4,522,244,600, of which $484,418,400 were allotted for the 
bonds and $487,803,700 for the notes. Exchange subscrip- 
tions of $410,688,600 were tendered and allotted in full as 
follows: $161,317,700 for the bonds and $249,370,900 for 
the notes. 

Secretary Morgenthau, in making available on March 1 
the details of the Treasury’s March 15 financing program, 
issued the following announcement (made available for 
publication on March 2): 

Secretary of the Treasury Morgenthau is to-day (March 2) offering for 
subscription, at par and accrued interest, through the Federal Reserve 
banks $650,000,000, or thereabouts, of 12-15-year 2%% Treasury bonds 
of 1948-51, and $600,000,000, or thereabouts, of 5-year 144% Treasury 
notes of Series A-1941. The holders of 2%% Treasury notes of Series C-1936 
maturing April 15 1936, are offered the privilege of exchanging such ma- 
turing notes either for the Treasury bonds or the Treasury notes, the ex- 
change to be made par for par with an adjustment of accrued interest as 
of March 16 1936, and to the extent such exchange privilege is availed of, 
the offering of bonds or of notes may be increased. 

The 2%% Treasury bonds of 1948-51 now offered for cash, and in ex- 
change for Treasury notes maturing April 15 1936, will be dated March 16 
1936, and will bear interest from that date at the rate of 2%% per annum 
payable semi-annually. They will mature March 15 1951, but may be re- 
deemed at the option of the United States on and after March 15 1948. 

The 1%2% Treasury notes of Series A-1941, also offered for cash, and in 
exchange for Treasury notes maturing April 15 1936, will be dated March 
16 1936, and will bear interest from that date at the rate of 14%4% per 
annum payable semi-annually. They will mature March 15 1941, and will 
not be subject to call for redemption before that date. 

The Treasury bonds and the Treasury notes will be accorded the same 
exemptions from taxation as are accorded other issues of Treasury bonds 
and Treasury notes, respectively, now outstanding. These provisions are 
specifically set forth in the official circulars issued to-day. 

The Treasury bonds will be issued in two forms, bearer bonds with 
interest coupons attached, and bonds registered as to both principal and 
interest ; both forms will be issued in the denominations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. The Treasury notes will be issued 
only in bearer form with coupons attached, in the denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000. 

Applications will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions gen- 
erally will handle applications for subscribers, but only the Federal Reserve 
banks and the Treasury Department are authorized to act as official agencies. 
With respect to cash subscriptions for either the Treasury bonds or the 
Treasury notes, applications from incorporated banks and trust companies 
for either issue for their own account will be received without deposit but 
will be restricted in each case and for each offering to an amount not exceed- 


Financial Chronicle 


1561 


ing one-half of the combined capital and surplus of the subscribing bank or 
trust company. Applications from all others must be accompanied, if for 
more than $5,000, by payment of $5,000 or 5% of the amount applied for, 
whichever is the greater; and, if for $5,000 or less, by payment in full. 
With respect to exchange subscriptions for either bonds or notes, applications 
should be accompanied by a like face amount of 2%% Treasury notes of 
Series C-1936 tendered in payment. 

Subject to the reservations set forth in the official circulars, cash sub- 
scriptions for amounts up to and including $5,000 will be given preferred 
allotment, cash subscriptions for amounts over $5,000 will be allotted on an 
equal percentage basis, but not less than the maximum preferred allotment, 
and exchange subscriptions will be allotted in full. 

Payment for any bonds or notes allotted must be made or completed on 
or before March 16 1936. If Treasury notes maturing April 15 1936, are 
tendered, coupon due April 15 1936 must be attached to the notes, and 
accrued interest on such notes to March 16 1936, will be paid following 
their acceptance. 

The right is reserved to close the books as to any or all subscriptions 
or classes of subscriptions at any time without notice, either for the Treasury 
bonds or the Treasury notes and with respect to the cash offering or with 
respect to the exchange offering of either. 

Interest on the public debt to the amount of about $133,000,000, and 
Treasury bills to the amount of $452,000,000 are payable on March 16 
1936. The amount of Treasury notes of Series O-1936 maturing on April 16 
1936 is $558,819,000. 


The following are the official Treasury Department cir- 
culars bearing cn the offering of new bonds and notes: 
TREASURY DEPARTMENT 
Office of the Secretary 





Washington, March 2 1936. 


1936 — DEPARTMENT CircuLaR No. 557—PusBLic DEBT SERVICE 


United States of America 2%% Treasury Bonds of 1948-51, dated and 
bearing interest from March 16 1936, due March 15 1951. Redeemable at 
the option of the United States at Par and accrued interest on and after 
March 15 1948. Interest payable March 15 and Sept. 15. 


I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, invites subscriptions, 
at par and accrued interest, from the people of the United States for 2%% 
bonds of the United States, designated Treasury bonds of 1948-51. The 
amount of the offering is $650,000,000, or thereabouts, with the right 
reserved to the Secretary of the Treasury to increase the offering by an 
amount sufficient to accept all subscriptions for which Treasury notes 
of Series C-1936, maturing April 15 1936, are tendered in payment and 
accepted. | 

II. Description of Bonds 

1. The bonds will be dated March 16 1936 and will bear interest from 
that date at the rate of 2%% per annum, payable on a semi-annual basis 
on Sept. 15 1936 and thereafter on March 15 and Sept. 15 in each year 
until the principal amount becomes payable. They will mature March 16 
1951, but may be redeemed at the option of the United States on and after 
March 15 1948, in whole or in part, at par and accrued interest, on any 
interest day or days, on four months’ notice of redemption given in such 
manner as the Secretary of the Treasury shall prescribe. In case of partial 
redemption the bonds to be redeemed will be determined by such method 
as may be prescribed by the Secretary of the Treasury.. From the date of 
redemption designated in any such notice, interest on the bonds called for 
redemption shall cease. 

2. The bonds shal] be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, cr 


- any of the possessions of the United States, or by any local taxing authority, 


except (a) estate or inheritance taxes, or gift taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpora- 
tions. The interest on an amount of bonds authorized by the Second Liberty 
Bond Act, approved Sept. 24 1917, as amended, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, partner- 
ship, association, or corporation, shall be exempt from the taxes provided 
for in clause (b) above. 

8. The bonds will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally will handle applications for subscribers, but only the 
Federal Reserve banks and the Treasury Department are authorized to 
act as official agencies. Cash subscriptions from incorporated banks and 
trust companies for their own account will be received without deposit 
but will be restricted in each case to an amount not exceeding one-half 
of the combined capital and surplus of the subscribing bank or trust 
company. Cash subscriptions from all others must be accompanied, if 
for more than $5,000, by payment of $5,000 or 5% of the amount of 
bonds applied for, whichever is the greater; and, if for $5,000 or less, 
by payment in full. The Secretary of the Treasury reserves the right to 
close the books as to any or all subscriptions or classes of subscriptions at 
any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any 
subscription, in whole or in part, to allot less than the amount of bonds 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject, applications for 
larger amounts, or to adopt any or all of said methods or such other methods 
to be in the public interest; and his action in any or all of these respects 
shall be final. Subject to these reservations, cash subscriptions for amounts 
up to and including $5,000 will be given preferred allotment, and cash 
subscriptions for amounts over $5,000 will be allotted on an equal per- 
centage basis, but not less than the maximum preferred allotment; and 
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subscriptions in payment of which Treasury Notes of Series O-1936 are 


tendered will be allotted in full. Allotment notices will be sent out 
‘promptly upon allotment, and the basis of the allotment will be publicly 
announced. 
IV. Payment 

1. Payment at par and accrued interest, if any, for bonds allotted on 
cash subscriptions must be made or completed on or before March 16 
1936, or on later allotment. In every case where payment is not so 
completed, the payment with application up to 5% of the amount of 
bonds applied for shall, upon declaration made by the Secretary of the 
Treasury in his discretion, be forfeited to the United States. Any quali- 
fied depositary will be permitted to make payment by credit for bonds 
allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve bank of its district. Treasury notes of Series O-1936, 
maturing April 15 1936, will be accepted at par in payment for any bonds 
subscribed for and allotted and such payment should be made when the 
subscription is tendered. Coupons dated April 15 1936 must be attached 
to the notes when surrendered, and accrued interest from Oct. 15 1935 
to March 16 1936 ($12.01844 per $1,000) will be paid following acceptance 
of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to 


time, prescribe supplemental or amendatory rules and regulations governing. 


the offering, which will be communicated promptly to the Federal Reserve 
banks. 
HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


TREASURY DEPARTMENT 
Office of the Secretary 


Washington, March 2 1936. 


1936 — DEPARTMENT CircuLAR No. 558—PuBLic DEBT SERVICE 


United States of America 14%2% Treasury Notes of Series A-1941, 
dated and bearing interest from March 16 1936, due March 15 1941. 
Interest payable March 15 and Sept. 15. 


I. Offering of Notes 


1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 144% notes of the United States, designated Treasury notes of 
Series A-1941. The amount of the offering is $600,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the 
offering by an amount sufficient to accept all subscriptions for which 
Treasury notes of Series C-1936, maturing April 15 1936, are tendered 
in payment and accepted. 


II. Description of Notes 


‘1. The notes will be dated March 16 1936 and will bear interest from 
that date at the rate of 1%% per annum, payable on a semi-annual basis 
on Sept. 15 1936,’ and thereafter on March 15 and Sept. 15 in each year. 
They will mature March 15 1941, and will not be subject to call for 
redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from 
all taxation (except estate or inheritance taxes, or gift taxes) now or 
hereafter imposed by the United States, any State, or any of the pos- 
sessions of the United States, or by any local taxing authority. 

3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. . 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally will handle applications for subscribers, but only the 
Federal Reserve banks and the Treasury Department are authorized to 
act as official agencies. Cash subscriptions from incorporated banks and 
trust companies for their own account will be received without deposit 
but will be restricted in each case to an amount not exceeding one-half 
of the combined capital and surplus of the subscribing bank or trust 
company. Cash subscriptions from all others must be accompanied, if 
for more than $5,000, by payment of $5,000 or 5% of the amount of 
notes applied for, whichever is the greater; and, if for $5,000 or less, 
by payment in full. The Secretary of the Treasury reserves the right to 
close the books as to any or all subscriptions or classes of subscriptions at 
any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any 
subscription, in whole or in part, to allot less than the amount of notes 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject, applications for 
larger amounts, or to adopt any or all of said methods or such other methods 
of allotment and classification of allotments as shall be deemed by him 
to be in the public interest; and his action in any or all of these respects 
shall be final. Subject to these reservations, cash subscriptions for amounts 
up to and including $5,000 will be given preferred allotment, and cash 
subscriptions for amounts over $5,000 will be allotted on an equal per- 
centage basis, but not less than the maximum preferred allotment; and 
subscriptions in payment of which Treasury Notes of Series C-1936 are 
tendered will be allotted in full. Allotment notices will be sent out 
promptly upon allotment, and the basis of the allotment will be publicly 
announced. 

IV. Payment 


1. Payment at par and accrued interest, if any, for notes allotted on 
cash subscriptions must be made or completed on or before March 16 
1936, or on later allotment. In every case where payment is not s0 


completed, the payment with application up to 5% of the amount of 
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notes applied for shall, upon declaration made by the Secretary of the 
Treasury in his discretion, be forfeited to the United States. Any qur'i- 
fied depositary will be permitted to make payment by credit for notes 
allotted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve bank of its district. Treasury notes of Series C-1936, 
maturing April 15 1936, will be accepted at par in payment for any notes 
subscribed for and allotted and such payment should be made when the 
subscription is tendered. Coupons dated April 15 1936 must be attached 
to the notes when surrendered, and accrued interest from Oct. 15 1935 
to March 16 1936 ($12.01844 per $1,000) will be paid following acceptance 
of the notes. 
V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 
en 


Gold} Receipts by Mints and Assay Offices During 
Week of Feb. 28—$918,113.44 Imports 


The Treasury announced on March 2 that $2,671,492.29 
of gold was received during the week of Feb. 28 by the 
various mints and assay offices. It is reported that of this 
amount $918,113.44 represented imports, $198,406.81 
secondary and $1,554,972.04 new domestic gold. According 
to the Treasury, the gold was received as follows by the 
various mints and assay offices during the week of Feb. 28: 














Imports Secondary New Domestic 
LSE ee $7,239.75 $86,694.18 $4,478.46 
hl Ts EI TE 731,800.00 24,000.00 70,600.00 
tt TD, no dnaetoosebeae 126,470.62 24,574.07 894,915.85 
Dis -abdoecmesodenbebnniat 52,603.07 22,962 62 481,137.84 
tt Pt icicpnmandpendeennae..°. @eensmabiie 30,191.02 386.91 
eitehttihimobabiionbanadenee *.. \ dbideaien 9,984 92 103,452.98 
Total for week ended Feb.28’°36 $918.113.44 $198 406.81 $1,554,972.04 


$351,073 of Hoarded Gold Received During Week of 
Feb. 26—$15,613 Coin and $335,460 Certificates 


In an announcement issued by the Treasury Department 
on March 2 it is noted that during the week of Feb. 26 the 
Federal Reserve banks and’the Treasurer’s office received 
$351,072.92 of gold coin and certificates. Since the issuance 
of the order on . 28 1933, requiring all gold to be returned 
to the Treasury, and up to Feb. 26, total receipts have 
amounted to $137,979,352.31. Of the amount received 
during the week of Feb. 26, the Treasury’s statement shows, 
$15,612.92 was gold coin, and $335,460 gold certificates. 
The following is the Treasury’s statement: 

Gold Received by Federal Reserve Banks and the Treasurer's Office 
(Under Secretary s Order of Dec. 28 1933) 














Received by Federal banks: Gold Coin Gold C 
Tes Gn 2, 2... ccncedhneteadoonee $15,212.92 $331,560 00 
ROSEN BESS wo escceccncssescouages 31,185,263.39 103,789,740.00 
Tes GP ee Gln bocdée ce emddeecnacoese $31,200,476.31 $104,121,300.00 
Received by Treasurer's office: 
Wrest Gs Bs Mico ecentbeocdscocceece $400.00 $3,900.00 
Received previously ............-....-.-- 267,056.00 2,386,220.00 
Us GD BE. Beco ccucvsetodécuscuaase $267,456.00 $2,390,120.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


Previous reference to the receipts of hoarded gold was made 
in our issue of Feb. 29, page 1380. 


_ 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Feb. 28 Amounted to 
9,188.95 Fine Ouncés 


Transfer of silver to the United States under the Execu- 
tive Order of Aug. 9 1934, paatgy a mg the metal, was in 
amount of 9,188.95 fine ounces during the week of Feb. 28, 
it was made known in a tabulation issued by the Treasury 
Department on March 2. Total receipts since the order of 
Aug. 9 (given in these columns of Aug. 11 1934, page 858) 
was issued, amount to 112,666,425.85 fine ounces, the 
Treasury announced. The tabulation made available on 
March 2 by the Treasury follows: 

Silver Transferred to United States 
(Under Executive Proclamation of Aug. 9 1934) 
Week ended Feb. 28 1936: 





Fine Ounces 
De... -. o anceddmussemihsdaned nebetenediobosdsebnoesane 2,849.00 
Dt Tt. + asaseegunbbdeubduees thtneeteseeesehstibeteeodaods 2,076.85 
Cn... .. ok ou ene sme beebbident ome eeeheemmndaeaind 3,807.00 
DN: 1 sch ene eehtiambnlndnetbabhadesenedtbaaadmimaninne 195 82 
ee GN... o ccancecdéenoastadasdbbnosendebeneenbsutoeset 260.28 
TN, «cm i eadeoddtidnibibadiiabdbediinacavossesboehnsenoedaas  . setbtaad 
es See Wee CRS Wee, Be Bein ccnddésceosnescanstsonsbbeose 9,188.95 
Tees GOSS GSS Dk Be Beto cmcccocsccesocssosessecoes 112,666,425.85 


In the ‘“‘Chronicle’’ of Feb. 29, page 1380, reference was 
made to the silver transferred during the previous week 
ended Feb. 21. 


_ — 
——_— 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 971,650.73 
Fine Ounces During Week of Feb. 28 

Silver amounting to 971,650.73 fine ounces, purchased by 
the Treasury in accordance with the President’s proclama- 
tion of Dec. 21 1933 (which authorized the Treasury Depart- 
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ment to absorb at least 24,421,410 fine ounces of newly- 
mined silver annually), was turned over to the various mints 
during the week of Feb. 28. A statement issued by the 
Treasury on March 2 indicated that the total receipts from 
the;time of the issuance of the proclamation and up to Feb. 28 
were 68,958,789.36 fine ounces. Reference to the President’s 
proclamation was made in our issue of Dec. 31 1933, page 
4441. Below is the statement issued March 2 by the 
Treasury Department: 
Receipts of Silver by the Mints and Assay Offices 
(Under Executive Proclamation of Dec. 21 1933 as Amended) 


Volume 142 





Week ended Feb. 28 1936: Fi 

L, Pitt atobdadesdiveboobahGadabadicobabe dbcnauiten 648,160.05 
[, PP MNNS.. “oUidcedcaduidiichdeabdacudidniathuceethéeokes 307,206.11 
 PDOBVER 6 62 cc cnn nce ccc ccc cnccccccccccccccecccccccces 16,284.57 
Total for week ended Feb. 28 DD dctidebionctubdinbbosoweadibe 971,650.73 


Total receipts through Feb. 28 1936.............................- 68,958,789 .36 


The receipts of newly-mined silver during the week of 
Feb. 21 were noted in these columns of Feb. 29, page 1380. 


- — 
——— 


Dinner to President Roosevelt Tendered by Cabinet 
Members to Mark Third Anniversary of Inaugura- 
tion—‘*New Deal’? Opposed and Defended in 
Congress 


On March 4 a dinner was tendered to President and Mrs. 
Roosevelt at the Mayflower Hotel, Washington, by members 
of the Cabinet to mark the third anniversary of the Presi- 
dent’s inauguration. The dinner was followed by a concert. 

The New Deal met with criticism and praise on March 4; 
Secretary of Commerce Daniel C. Roper, speaking in sup- 
port of the accomplishments of the Administration’s meas- 
ures, in his press conference, depicted the country as ‘“‘well 
on the road to complete business recovery” and suggested 
a thorough study of sonenenes as a next step in demo- 
bilizing the army of jobless. He also said: 

While we have been successful in increasing employment by several 
millions since March 1933, the number without regular occupations is 
still very large, constituting a problem which challenges both government 
and industry at the present time. 


The debates in Congress prompted by the anniversary 

were indicated in part as follows in United Press accounts 
from Washington March 4: 
* Republican regulars celebrated President Roosevelt's third anniversary 
in office to-day with attacks accusing him of “political exploitation of a 
nation in distress’’ and sponsoring a trade program based on ‘‘fallacies.”’ 
» Senator L. J. Dickinson of Iowa led the Senate attack. In the lower 
chamber it was Representative Allen T. Treadway of Massachusetts who 
directed his fire exclusively at the reciprocal trade pacts. 

The House listened to Treadway with its usual inattention, but in the 
Senate Majority Leader Joseph T. Robinson, always alert in defense of 
his chief, challenged Dickinson's analysis of three years of the New Deal. 
Their debate gave a condensed version of the conservative objection to 
Mr. Roosevelt. 

Said Mr. Dickinson: ) 

“Three years ago a spirit of high national exaltation ushered in what 
the President proclaimed was to be ‘a new order of things.’ . . . Yet to- 
day the entire nation is indignant and disillusioned. Its faith has been 
betrayed.”’ 

Senator Robinson retorted that the country as a whole is prosperous. 
‘‘Many businesses boast of their prosperity,’’ he said. ‘The country is 
fortunate in having at its head a man who stimulates and inspires con- 
fidenmce."" ... 

Mr. Treadway’s House speech developed the contention that the New 
Deal's foreign trade program has damaged agriculture, industry and ‘abor. 

————_--<>_— 


President Holds Conference To Consider Unemploy- 
ment Relief Needs For Next Year 


President Roosevelt has this week been giving attention 
to the question of requirements incident to unemployment 
relief needs for the fiscal year 1936-37, and to this end has 
been holding conferences at the White House with Treasury 
heads and Works Progress Administrator Harry L. Hopkins 
and others. Reporting that the President plans to send to 
Congress shortly his recommendations for new appropria- 
tions for unemployment relief advices March 3 from Wash- 
ington to the New York “Herald Tribune” said in part: 

He will ask more than $1,000,000,000 and less than $2,000,000,000, 
probably nearer the larger amount, according to informed sources. This 
would be in addition to approximately $1,000,000,000 which will be carried 
over into the next fiscal year out of the $4,880,000,000 appropriation of a 

year ago. ° . 
7 The President reviewed the unemployment problem and the question 
of the probable ability of private industry to absorb more workers during 
the coming year at a conference this afternoon attended by Miss Frances 
Perkins, Secretary of Labor; Daniel C. Roper, Secretary of Commerce, and 
Major George L. Berry, Industrial Co-ordinator. No conclusions were 
announced. 

Those summoned to the White House Conference on 
March 5 to consider relief needs were Secretary of the 
Treasury Morgenthau, Mr. Hopkins, Daniel W. Bell, 
acting budget director, and Corrington Gill, assistant to 
Mr. Hopkins. The President indicated yesterday (March 6) 
that there would be another conference before deciding upon 
the appropriation to be yottn. mig his statement being made at 
his press conference in reply to questions, as a Democrat 
urged a $1,000,000,000 limit on the new appropriation and 
a Republican demanded a nationwide inquiry into charges 
of political ‘‘exploitation of human misery.” From Asso- 
ciated Press advices last night we quote: 

The President told the newspaper men crowded around his desk that 
he was still continuing his studies of Federal expenditures, but could not 
announce any absolute figure on savings. He said that he and his fiscal 
aids were getting close to the bottom of the barrel in scraping for funds to 
compkete this year’s relief program. 
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White House Statement Announcing President Roose- 
velt’s Candidacy For Re-Election 


A White House statement issued March 5 announcing 
President Roosevelt’s yay for re-election was given 
as follows in a dispatch from Washington to the New York 
“Herald Tribune.” 


The President has signed Maryland, Massachusetts and Ohio primary 
petitions. This means he enters the primaries of these three States as a 
candidate for re-election. 

The President has agreed to speak at Baltimore April 13 at a meeting 
to be held there under the auspices of the Young Democrats. Young 
Democrats from neighboring States will be invited by Mr. Frank Wickham, 
president of the Young Democrats of the United States. 

The Baltimore meeting also will pe attended by State presidents of Young 
Democrat organizations and the national officers of the Young Democrats. 


- 
> 


President Roosevelt to Start Fishing Trip March 19 


President Roosevelt is expected to leave Washington 
about March 19 for his annual fishing cruise in Florida 
waters. As to his plans Associated Press accounts March 3 
from Washington said: 

He was understood to be planning a stop at Warm Springs, Ga., to visit 
his winter home and the Warm Springs Foundation. From there the Presi- 
dent presumably will go to a Florida port to board the new Presidential 
vessel—the Potomac. 


In other years he has made these cruises on Vincent Astor’s yacht, the 
Nourmahal. 





_ 
— 





President Roosevelt Issues Executive Order Allocating 
$30,000,000 for Seed Loans—$7,000,000 Made Avail- 
able for Immediate Disbursement to Farmers— 
Senate Committee Rejects, by 7 to 3, Motion to 
Report to Senate Bill Vetoed by President. 


On Feb. 28 President Roosevelt signed an Executive Order 
setting aside $30,000,000 for crop loans to farmers during 
1936 and allocating $7,000,000 for immediate use. This 
action by the President was in accordance with the intention 
expressed in a message which he addressed to the Senate on 
Feb. 26 vetoing a bill which would have appropriated $50,- 
000,000 for the purpose of making the seed loans to farmers 
pacers ng as in recent previous years. The practice of 

roviding Federal funds for the loans was initiated in 1931. 

ference to the President’s action in vetoing the appropria- 
tion bill was made in our issue of Feb. 29, page 1382. A mo- 
tion by Senator Smith, of South Carolina, Chairman of the 
Senate Committee on Agriculture and Forestry, to report 
the veto of the President to the Senate for a vote to override, 
was rejected by that Committee on March 5 by a vote, it was 
stated in Associated Press advices from Washington, of 7 to 3. 
The advices, dated March 5, continued: 

The Committee adopted a substitute proposal that the President be 
requested to make immediately available $30,000,000 in emergency relief 
funds for 1936 seed loans to farmers. ‘This motion was carried by an 8 to l 
vote. 


In denying the Congressional appropriation the President 
said he realized that there still exists a need for crop produc- 
tion loans to farmers having small cash requirements who 
are unable to obtain credit except from the Government. 
He pointed out that this was particularly true in “areas in 
which unusual conditions prevail because of druoght, dust 
storms, floods, rust and other unforeseen disasters.’’ 

The funds set aside by the Executive Order of Feb. 28 
are from the $4,880,000,000 appropriated for work relief 
purposes under the Emergency Relief Appropriation Act of 
1935. The loans, on which interest at the rate of 544% per 
annum will be charged and which shall be secured by a first 
lien, will be administered by the Farm Credit Administra- 
tion. They will be available until June 30 1937. The 
following is the text of the Executive Order of Feb. 28: 


EXECUTIVE ORDER 


Allocating Funds to the Farm Credit Administration and Prescrib- 
ing Rules and Regulations for the Making of Emergency Crop 
Loans Under the Emergency Relief Appropriation Act of 1935 


By virtue of and pursuant to the authority vested in me by tha Emergency 
Relief Appropriation Act of 1935 (49 Stat. 115), it is hereby ordered as 
follows: 

1. There is set aside from funds provided by the said Act for the use of 
the FCA for the purpose of making loans to farmers during the year 1936, 
under limitation (b) in section 1 of the said Act, in the United States, Hawaii, 
and Puerto Rico. for following, for the production of crops, for planting, 
cultivating, and harvesting crops, for supplies incident to and necessary 
for such production, planting, cultivating, and harvesting, and for feed for 
livestock, or for any of such purposes, under such terms and conditions as 
the Governor of the FCA (hereinafter referred to as the Governor) may 
prescribe, a sum not to exceed $30,000,000, of which the sum of $7,000,000 
is hereby allocated to the said Administration to be supplemented from time 
to time by such additional allocations as may be necessary. 

2. The amount which may be lent to any one borrower shall not exceed 
$200, and each applicant for a loan shall establish to the satisfaction of the 
proper officer or employee of the FCA, under such conditions as the Gov- 
ernor may prescribe, that the applicant is unable to procure such loans from 
any other source: Provided, that preference shall be given to the applica- 
tions of farmers whose cash requirements are small. 

3. Loans made under the provisions of this Order shall b3 secured by a 
first lien, or by an agreement to give a first lien, upon all crops of which the 
production, planting, cultivating, or harvesting is to be financed, in whole 
or in part, with the proceeds of such loans or, in case of any loan for the 
purchase or production of feed for livestock, a first lion upon the livestock 
to be fed. Such loans shall be made and collected under such regulations 


as the Governor shall prescribe, and shall bear interest at the rate of 544% 
per annum. 

4. Fees for recording, filing, registration, and examination of records 
(including certificates) in connection with each loan made hereunder shall 
be paid by the borrower: Provided, however, that such fees aggregating not 
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to exceed 75 cents per loan may be paid by him from the proceeds of his 
loan. No fees for releasing liens given to secure loans shall be paid from 
the funds made available hereunder. 

5. The funds hereby or hereafter allocated may be used also for all 
necessary administrative expenses in carrying out the provisions of this 
Order to and including June 30 1937. 

6. In carrying out the provisions of this Order, the FCA may (a) make 
expenditures for supplies and equipment, traveling expenses, rental of 
offices, printing and binding, and other necessary expenses, and (b) accept 
voluntary and uncompensated services, appoint officers and employees 
without regard to the provisions of the Civil Service laws and regulations, 
and fix the compensation of any officers and employees so appointed without 
regard to the Classification Act of 1923, as amended. 

FRANKLIN D. ROOSEVELT 


The White House, Feb. 28 1936 


The text of the Emergency Relief Appropriation Act of 
1935 was given in the ‘“‘Chronicle’’ of April 13 1935, page 


2451. 


- 
[> 


President Roosevelt Signs Neutrality Resolution Ex- 
tending Law to May 1937—Bars Loans to Italy and 
Ethiopia—Proclamation Issued to Meet Require- 
ments of New Act 

With the signing by him on Feb. 29 of the neutrality 
resolution (extending to May 1 1937, the resolution pre- 
viously in foree and which expired Feb. 29). President 
Roosevelt issued a statement in which he renewed his appeal 
of last October to the people of this country ‘“‘that they so 
conduct their trade with belligerent nations that it cannot 
be said that they are seizing new opportunities for profit or 
that by changing their peace-time trade they give aid to the 
— of war.”’ In his statement the President also 
said: 

On Oct. 5 1935, Lissued a proclamation which made effective the (arms) 
embargo (of the earlier law) with respect to exportations to Italy and 
Ehtiopia. and I have now issued a new proclamation in order to meet the 
requirements of the new enactment. 

The new resolution extends the embargo on the shipment 
of arms and ammunition to belligerents imposed in the 
original resolution and in addition prohibits loans or credits 
to Italy and Ethiopia and exempts from the provisions of 
the Act Nations of the Western Hemisphere when they are 
at war with non-American States, provided the American 
Republic is not co-operating with non-American nations in 
such awar. An item with regard to the Congressional action 
on the resolution first enacted, and in which the text of the 
new resolution is given, appeared in these columns Feb. 22, 

age 1216. President Roosevelt’s statement of Feb. 29 


ollows: 

By the resolution approved Aug. 31 1935, a definite step was taken 
towards enabling this country to maintain its neutrality and avoid being 
drawn into wars involving other nations. It provided that in the event 
of the Executive proclaiming the existence of such a war, thereopon an 
embargo would attach to the exportation of arms, ammunition and imple- 
ments of war destined to any belligerent country. It also authorized the 
Executive to warn citizens of this country against traveling as passengers 
on the vessels of any belligerent except at their own risk. 

By the resolution I have just signed the operation of the August resolution 
is extended and strengthened until May 1 1937. A new and definite step 
is taken by providing in substance that, when an embargo becomes effective, 
obligations of any belligerent government issued after the date of the 
proclamation shall not be purchased or sold in this country, and no loan or 
credit extended to such government, but with authority to thea Executive, 
if our interests require, to except from the prohibition commercial credits 
and short time loans in aid of legal transactions. In addition, it in general 
exempts the other Republics of this hemisphere from the operation of 
the law. 

Following the August enactment promptly on Oct. 5 1935, I issued a 
proclamation which made effective the embargo with respect to exporta- 
tions to Italy and Ethiopia, and I have now issued a new proclamation in 
order to meet-the requirements of the new enactment. 

The policies announced by the Secretary of State and myself at the time 
of and subsequent to the issuance of the original proclamation will be 
maintained in effect. It is true that the high moral duty I have urged on 
our people of restricting their exports of essential war materials to either 
belligerent to approximately the normal peace time basis has not been the 
subject of legislation. Nevertheless, it is clear to me that greatly to exceed 
that basis, with the result of earning profits not possible during peace, and 
especially with the result of giving actual assistance to the carrying on of 
war, would serve to magnify the very evil of war which we seek to prevent. 
This being my view, I renew the appeal made last October to the American 
people that they so conduct their trade with belligerent nations that it 
cannot be said that they are seizing new opportunities for profit or that by 
changing their peace time trade they give aid to the continuation of war. 


The President’s proclamation of Oct. 5 1935 was given in 
our issue of Oct. 12, page 2366; his proclamation of Feb. 29 


follows: 
BY THE PRESIDENT OF THE UNILED STATES OF AMERICA 
A PROCLAMATION 


Whereas Section 1 of a joint resolution of Congress, entitled ‘Joint 
resolution providing for the prohibition of the export of arms, ammunition 
and implaments of war to belligerent countries; the prohibition of the 
transportation of arms, ammunition and implements of war by vessels of 
the United States for the use of belligerent States; for the registration and 
licensing of persons engaged in the business of manufacturing, exporting 
or importing arms, ammunition or implements of war; and restricting travel 
by American citizens on belligerent ships during war,’’ approved Aug. 31 
1935. provides as follows: 

‘Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, that upon the outbreak or during the 
progress of war between, or among, two or more foreign States, the Presi- 
dent shall proclaim such fact, and it shall thereafter be unlawful to export 
arms, ammunition, or implements of war from any place in the United 
States, or Possessions of the United States, to any port of such belligerent 
States, or to any neutral port for trans-shipment to, or for the use of, a 


t country. 
fice President. by proclamation, shall definitely enumerate the arms, 





ammunition, or implements of war, the export of which is prohibited by 
this Act. 
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“The President may, from time to time, by proclamation, extend such 
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embargo upon the export of arms, ammunition, or implements of war to 
other tates as and when they may become involved in such war. 
Whoever, in violation of any of the provisions of this Section, shall 
export, or attempt to export, or cause to be exported, arms, ammunition 
or implements of war from the United States, or any of its Possessions, 
shall fined not more than $10,000 or imprisoned not more than five 
years, or both, and the property, vessel or vehicle containing the same 
shall be subject to the provisions of Section 1 to 8, inclusive, title 6, Chapter 
30, of the Act approved June 15 1917 (40 Stat. 223-225; U. 8. C.., title 22, 


Secs. 238-245 
arms, ammunition or implements of 


‘**In the case of the forfeiture of an 
war by reason of a violation of this Act, no public or private sale shall be 


required; but such arms, ammunition or implements of war shall be de- 
livered to the Secretary of War for such use or disposal thereof as shall be 
approved by the President of the United States. 

‘‘When in the judgment of the President the conditions which have 
caused him to issue his proclamation have ceased to exist he shall revoke 
the same and the provisions hereof shall thereupon cease to apply. 

‘‘Except with respect to prosecutions committed or forfeitures incurred 
prior to March 1 1936, this Section and all proclamations issued thereunder 
shall not be effective after Feb. 29 1936.’’ 

And whereas, Section 1 of a joint resolution of Congress extending and 
amending the joint rasolution approved Aug. 31 1935, which was approved 
Feb. 29 1936, provides as follows: 

‘Resolved by the Senate and the House of Representatives of the United 
States of America, in Congress assembled, that Section 1 of the joint resolu- 
tion (Public Resolution Numbered 67, 74th Congress), approved Aug. 31 
1935, be, and the same hereby is, amended by striking out in the first 
Section, on the second line, after the word ‘assembled,’ the following words: 
‘That upon the outbreak or during the progress of war between,’ and in- 
serting therefor the words: ‘Whenever the esident shall find that there 
exists a state of war between’; and by striking out the word ‘may’ after the 
word ‘President’ and before the word ‘from’ in the 12th line, and insert 
in lieu thereof the word ‘shall’; and by substituting for the last paragrap 
of said Section the following paragraph: ‘Except with respect to offenses 
committed, or forfeitures incurred prior to May 1 1937, this Section and all 
proclamations issued thereunder shall] not be effective after May 1 1937.’ "’ 

And, whereas, my proclamation of Oct. 5 1935, issued pursuant to Sec- 
tion 1 of the joint resolution approved Aug. 31 1935, declared that a state 
of war unhappily existed between Ethiopia and the Kingdom of Italy. 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, acting under and by virtue of the authority conferred on me 
by the said joint resolution as amended by the joint resolution of Congress 
approved Feb. 29 1936, do hereby proclaim that a state of war unhappily 
continues to exist between Ethiopia and the Kingdom of Italy, and I do 
hereby admonish all citizens of the United States or any of its possessions 
and all persons residing or being within the territory or jurisdiction of the 
United States or its possessions to abstain from every violation of the 
provisions of the joint resolution above set forth, hereby made effective 
and applicable to the export of arms, ammunition, or implements of war 
from any place in the United States or its Possessions to Ethiopia or to the 
Kingdom of Italy, or to any Italian Possession, or to any neutral port for 
trans-shipment to, or for the use of, Ethiopia or the Kingdom of Italy. 

And I do hereby declare and proclaim that the articles listed below shall 
be considered arms, ammunition and implements of war for the purposes 
of Section 1 of the said joint resolution of Congress: 

Category I 

1. Rifles and carbines using ammunition in excess of caliber .22, and 
barrels for those weapons. 

2. Machine guns, automatic or autoloading rifles, and machine pistols 
using ammunition in excess of caliber .22, and barrels for those weapons. 

3. Guns, howitzers and mortars of all calibers, their mountings and 
barrels. 

4. Ammunition in excess of caliber .22 for the arms enumerated under 
1 and 2 above, and cartridge cases or bullets for such ammunition; filled 
and unfilled projectiles or forgings for such projectiles for the arms enu- 
merated under 3 above; propellants with web thickness of .015inch or greater 
for the projectiles of the arms enumerated under 3 above. 

5. Grenades, bombs, torpedoes and mines, filled or unfilled, and ap- 
paratus for their use or discharge. 

6. Tanks, military armored vehicles and armored trains. 

Category II 
Vessels of war of all kinds, including aricraft carriers and submarines. 
Category III 


1. Aircraft, assembled or dismantled, both heavier and lighter than air, 
which are designed, adapted and intended for aerial combat by the use of 
machine guns or of artillery or for the carrying and dropping of bombs, or 
which are equipped with, or which by reason of design or construction are 
prepared for, any of the appliances referred to in paragraph (2) below. 

2. Aerial gun mounts and frames, bomb racks, torpedo carriers and bomb 
or torpedo release mechanisms. 

Category IV 

1. Revolvers and automatic pistols using ammunition in excess of 
caliber .22. 

2. Ammunition in excess of caliber .22 for the arms enumerated under (1) 
above, and cartridge cases or bullets for such ammunition. 

Category V 

1. Aircraft, assembled or dismantled, both heavier and ligher than air, 
other than those included in category III. 

2. Propellers or air screws, fuselages, hulls, wings, tail units and under- 
carriage units. 

3. Aircraft engines, assembled or unassembled. 

' Category VI 

1. Livens projectors and flame throwers. 

2. Mustard gas (dichlorethylsulphide), lewisite (Chlorovinyldichlor- 
arsine and dichlorodivinylichlorarsine), ehtyldichlorarsine, methyldichlor- 
arsine, ethyliodoacetate, brombenzylcyanide, diphenolshlorarsine, and 
dyphenolcyanoarsine. 

And I do hereby enjoin upon all officers of the United States, charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of the said joint resolution, and this my proclamation issued 
thereunder, and in bringing to trial and punishment any offenders against 
the same. 

And I do hereby delegate to the Secretary of State the power of pre- 
scribing regulations for the enforcement of Section 1 of the said joint resolu- 
tion of Aug. 31 1935, as amended by Section 1 of the joint resolution of 
Congress approved Feb. 29 1936, and as made effective by this my proclama- 
tion issued thereunder. 

And I do heraby revoke my proclamation of Oct. 5 1935, concerning the 
export of arms, ammunition and implements of war to Ethiopia and Italy, 
which was issued pursuant to the terms of Section 1 of the joint resolution of 
Congress approved Aug. 31 1935, provided, however, that this action shall 
not have the effect of releasing or extinguishing any penalty, forfeiture 
or liability incurred under the aforesaid proclamation of Oct. 5 192%: and 
that the said proclamation shall be treated as remaining in force for ibe 
purpose of sustaining any proper action or prosecution for the enforcement 
of such penalty, forfeiture or liability. 
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In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this 29 day of February, in the year of 
our Lord 1936, and of the independence of the United States of America 


the 160th. 
FRANKLIN D. ROOSEVELT. 


(SEAL) 
By thea President: 
CORDELL HULL 
Secretary of State. 


EE 
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President Roosevelt Signs New Farm-Aid Bill Enacted 
Under Title of Soil Conservation and Domestic 
Allotment Act—Statement by President Outlining 
Objectives of New Legislation Designed to Replace 
Invalidated AAA—Proposed Regional Conferences 


On March 1 President Roosevelt signed the Administra- 
tion’s newly enacted farm-aid bill, designed as a substitute 
for the invalidated Agricultural Administration Act. Final 
Congressional action on the new legislation, which was 
completed with the adoption of the conference report by 
both the Senate and House on Feb. 27, was noted in our 
issue of Feb. 29, page 1383. The measure has been en- 
acted under the title of the ‘‘Soil Conservation and Domestic 
Allotment Act’’ and in a statement issued by him in signing 
the bill the President said that ‘‘the new law has three major 
objectives which are inseparably . . . linked with the 
National welfare’’; these he cited as: 

1. The conservation of the soil through wise and proper land use. 

2. The re-establishment and maintenance of farm income at fair levels 
so that gains by agriculture in the past three years can be preserved and 
national recovery continued. 

3. The protection of consumers by assuring adequate supplies of food 
and fiber now and in the future. 


The President stated that ‘‘there will be no contracts with 
farmers. The program does not control individual produc- 
tion or individual farm ccmmodities.’’ Stating that “the 
absence of production control may make impracticable the 
attainment of exact parity prices, as defined in the AAA,”’ 
he added: 

Nevertheless I am confident that the farmers, co-operating with the 
government, will work hard within existing legal limitations to achieve 
the new law's goal, which is parity not of farm prices but of farm income. 
They and we have not abandoned and will not abandon the principle of 
equality for agriculture. 


Referring to the regional conferences which Secretary of 
Agricultural Wallace has announced (and which we note 
elsewhere in these columns) to discuss the development of a 
program for agriculture under the new Act, a Washington 
dispatch March 1 to the New York “Journal of Commerce’’ 
said: 

The amount of land to ba withdrawa from cultivation under the program 
by the Administration has not been divulged, but it has been variously 
estimated as upward of 35,000.000 acres, affecting some 8,000,000 farmers. 
It has been estimated by the Department of Agriculture that the great 
bulk of 360,000,000 acres of cultivated lands in the United States is threat- 
ened with deterioration. 

It will be the plan of the Administration to transfer the lands threatened 
with erosion and deterioration from production of agricultural commodities 
to soil building crops and the manner and extent of the program, it was said, 
will be decided at regional conferences. 





System of Percentages 


It was thought that a system of percentages would be followed for various 
crops as a guide, with the farmers requested to conform to the national 
program. Thus if a survey by crop and soil experts indicated a 25% 
reduction in the national cotton crop was desirable each cotton farmer 
would be asked to cut his cotton acreage one-fourth. 


The statement issued by President Roosevelt on March 1 


follows: 

In signing the Soil Conservation and Domestic Allotment Act, I feel 
that I am approving a measure which helps to safeguard vital public in- 
terests, not only for to-day, but for generations to come. 

This legislation represents an attempt to develop, out of the far-reaching 
and partly emergency efforts under the Agricultural Adjustment Act, a 
long-time program for American agriculture. 

The naw law has three major objectives which are inseparably and of 
necessity linked with the national welfare. The first of these aims is 
conservation of the soil itself through wise and proper land use. Thesecond 
purpose is the re-establishment and maintenance of farm income at fair 
levels so that the great gains made by agriculture in the past three years 
can be preserved and national recovery can continue. The third major 
objective is the protection of consumers by assuring adequate supplies of 
food and fiber now and in the future. 

The Federal government, with an annual expenditures far less than tha 
actual yearly wastage of fertility by erosion in the past will make grants 
of money to farmers, conditioned upon actual evidence of good land use. 
Thus, in carrying out the soil conservation plan, there will be provided a 
positive incentive to and protection for those who voluntarily shift from 
soil-depleting surplus crops, such as cotton, corn, wheat and tobacco, into 
erosion-preventing and soil-building crops, such as grasses and legumes, of 
which there is no surplus. This will help to bring about and maintain 
a healthy supply and demaad situation from farm commodities, and will 
have a beneficial effect on farm prices and farm income. 

There will be no contracts with farmers. ‘The program does not control 
individual production of individual farm commodities. The absence of 
production control may make impracticable ths attainment of exact parity 
prices, as defined in the Agricultural Adjustment Act. Nevertheless, I 
am confident that the farmers, co-operating with the government, will 
work hard within existing legal limitations to achieve the new law’s goal, 
which is parity not of farm prices but of farmincome. They and we have 
not abandoned and will not abandon the principle of equality for agri- 
culture. 

In general, the new farm Act follows the outlines of a long-time policy 
for agriculture which I recommended in my statement of Oct. 25 1935. 
The wise use of land which it seeks to encourage involves sound farm 
practice and crop rotation as well as soil conservation. Ths income in- 
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surance feature afforded by the conditional payments will help farmers to 
maintain these beneficial systems of farming without interruption in poor 
crop years. Long-time adjustments, as I said last October, can ba adapted 
to natural soil advantages of regions and localities. 

Sound farming is of direct interest not only to farmers but to consumers. 
To the extant that the new plan succeeds in its aim of preserving and im- 
proving farm lands, consumers will share substantially in the benefits. 
In years of surplus, consumers may lightly take for granted the continuance 
of adequate supplies of food and fiber; but the recurring dust storms and 
rivers yellow with silt are a warning that nature’s resources will not in- 
definitely withstand exploitation or negligence. The only permanent pro- 
tection which can be given consumers must come from conservation practiced 
by farmers. 

For a long time, I have felt that there was need for concerted action to 
promote good land use. Years ago, as Governor of the Stats of New York, 
I took such steps as I could in that direction, and I described them in detail 
in a speech at French Lick, Ind., June 2 1931, on the subject ‘‘Acres Fit and 
Unfit,’’ I said that, having reached a determination as to the best use of 
land, ‘“‘we arrive at once at the larger problem of getting men, women and 
children—in other words, population—to go along with a program and 
carry it out.’ I said that ‘‘government itself must take steps, with ap- 
proval of the governed, to see that plans become realities.”’ 

As I made that speech, I was thinking in terms of my State, of other 
States and of the nation. Now tnis new Act incorporates a system of 
Federal aid to function when State co-operation with the Federal govern- 
ment can be arranged. 

The provision for State-Federal co-operation, beginning not later than 
Jan. 1 1938, will mark a further application of the principle of shared re- 
sponsibility. This is in accord with the strong feature of the agricultural 
adjustment programs which operated in a democratic manner through 
co-operation with the State land grant colleges, State committees, county 
ae and county committees, township committees, and individual 
armers. 

The history of every nation is eventually written in the way in which it 
cares for its soil. The United States, as evidenced by the progressive public 
opinion and vigorous demand which resulted in the enactment of this law, 
is now emerging from its youthful stage of heedless exploitation and is be- 
ginning to realize the supreme importance of treating the soil well. 

I do not regard this farm Act as a panacea or as a final plan. Rather 
I consider it a new basis to build and improve upon, as experience discloses 
its points of weakness and of strength. Aiming at justice for agriculture 
and self-interest for the nation, the plan seeks to salvage and conserve the 
, ne values in human life and resources with which this nation is en- 

owed. 


The new law authorizes Federal payments of not more 
than $500,000,000 in any one year to farmers diverting crop 
land to soil conservation purposes. Regarding the new legis- 
lation we quote the following from Washington, March 1, 
to the New York “Times’’: 


The new $500,000,000 Soil Conservation and Domestic Allotment Act, 
which gives the Secretary of Agriculture almost unlimited authority for 
two years to govern agricultural production through the persuasion of 
Treasury checks to farmers, to be provided for under the new tax program 
separately from this measure, contemplates: 

A two-year program for retiring farm land on individual farms for soil 
improvement, promotion of the ‘‘economic use of land’’ and diminuation of 
exploitation and unprofitable use of soil resources. 

Payments to farmers who voluntarily aid in carrying out those purposes, 
which are to be based on treatment or use of land and charges in use of land, 
as well as the productivity of the land affected. 

Substitution of such ‘‘conditional expenditures’’ for the AAA system of 
contracts with farmers. 

Establishment, presumably at the end of two years, of a permanent 
State aid plan with Federal grants to States which have adopted approved 
machinery for promoting soil conservation, a stable food supply and mdinte- 
nance of farmers’ purchasing power. 


- 
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President Roosevelt in Message to Congress Proposes 
Revision of All Federal Taxes on Corporations— 
Suggests Permanent Levies on Undivided Corporate 
Surpluses, Designed to Raise $620,000,000 Annually 
—Would Abolish Other Corporate Taxes and Tax 
Individual Income from Dividends—Other Tem- 


porary Taxes Would Raise $517,000,000 


A complete revision of Federal taxes on corporations, and 
a plan designed to raise $620,000,000 annually in additional 
revenue from corporations and their stockholders, were pro- 
posed on March 3 by President Roosevelt, in a special mes- 
sage to Congress. The new revenue, the President said, is 
needed primarily to finance the $500,000,000 farm program 
and the $120,000,000 estimated annual extra cost of the 
veterans’ bonus. Immediately after the delivery of the 
President’s message, the House Ways and Mean Committee 
and Treasury financial experts studied possibilities of enact- 
ing the program into law by the imposition of a tax averaging 
33 1-3% on undistributed corporate surpluses. 

Reference to the President’s plans for new taxation ap- 
peared in the ‘Chronicle’ of Feb. 29, page 1383. In his 
message to Congress the President pointed out that invali- 
dation of the Agricultural Adjustment Act by the Supreme 
Court and Congressional passage of the Bonus Act would 
necessitate the raising of $620,000,000 each year, if the 
budget were to be balanced, aside from relief expenditures. 
He referred to his budget message of Jan. 3, when he had 
said that without the item for relief the budget was balanced, 
and he declared that that balance must be restored. In 
suggesting the imposition of a heavy impost on undivided 
corporation profits (which would not affect surpluse. already 
held), the President also proposed the repeal of practically all 
existing corporation levies and the repeal] of the present ex- 
emption of corporation dividends from the normal] individual 
income tax, so that all profits divided among stockholders 
would be subjected to the full income levy. 

Aside from the necessity of raising permanent taxes of 
$620,000,000, Mr. Roosevelt suggested that $517,000,000 be 
obtained by the imposition of temporary taxes extending 
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over a one-to-three-year period. He proposed a ‘‘windfall’’ 
tax to retrieve approximately $150, 000 of impounded or 
unpaid processing taxes which were mee ties to processors 
or invalidated by court orders, together with a system re- 
sembling the old agricultural processing taxes, spready out 
over a broader base at lower rates. 

The text of the President’s message to Congress on March 3 
is given below: 


To the Congress of the United States: 

On Jan. 3 1936, in my annual budget message to the Congress, I pointed 
out that without the item for relief the budget was in balance. Since that 
time an important item of revenue has been eliminated through a decision 
of the Supreme Court, and an additional annual charge has been placed on 
the Treasury through the enactment of the Adjusted Compensation Pay- 


ment Act. 
wm I said in my budget message: 

* . ., the many legislative Acts creati 
were all predicated on two interdependent t, the measure 
would aa ne A cause a great increase in the a itures of the 
Government—many of these expenditures, however, in the form of loans 
which ——— ultima 


tely return to the Second, as a result of 
the simultaneous ‘attack on the many fronts I have indicated, the = 


A the government would rise definitely and — ay = owe A the follo 
ot we while greatly increased expen or the 

coupled with rising values and the A ~~ a losses Wo a. aver: over on 

of years, diminish the need for work relief and thereb reduce period 

expenditures. The increase in revenues would ultimately meet and pass 

the declining cost of relief. 


“This adopted in a igures of of 1933 has been confirmed in actual 
Ge Ge ke 1934, + 1935, and by the estimates 


or the 6 fiscal years of 1936 aed 19 

“There is to-day no doubt of + fundamental soundness of the policy of 
1933. If we proceed along the path we have followed and with the results 
attained a to the present time we shall continue our successful progress 


during the coming years. 

If w2 are to maintain this clear-cut and sound policy, it is incumbent 
upon us to make good to the Federal Treasury both the loss of revenue 
caused by the Supreme Court decision and the increase in expenses caused 
by the Aajusted Compensation Payment Act. I emphasize that adherence 
to consistent policy calls for such action. 

To be specific: The Supreme Court decision adversely affected the 
budget in an amount of $1,017,000 during the fiscal year 1936 and the 
fiscal year 1937. This figure is arrived at as follows: 


pt to date (expenditures ch ble to processing taxes 
excess of that contem- 
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peoneas > taxes =o 

plated fat the 7 PP pc.cnsedonsacesasesecbaeenbne $281,000 ,000 

Estimated ditures s +* made from su mpgtemsentes appro- 

priation “approved in the Supplemen Appropriation 
Bite Se sbddandnceradpantec gnenethdbepoemectieatanink 296 ,000 ,000 

Estimated expenditures to be made under the Soil Conserva- 
tion and Domestic Allotment Act................ ....- 440,000,000 

Total additional deficit 1936 and 1937, due to Supreme 
Court decision and adjusted farm program... .- $1,017 ,000,000 


For the purposes of clarity, I divide the present total additional revenue 
needs of the Government into the permanent and the temporary ones. 

Permanent Treasury income of $500,000,000 is required to offset expendi- 
tures which will be made annually as a result of the Soil Conservation and 
Domestic Allotment Act recently enacted by the Congress and approved 
by me; and an additional sum recurring annually for nine years will be 
required to amortize the total cost of the Adjusted Compensation Payment 
Act. 

The net effect of paying the veterans’ bonus in 1936, instead of 1945, 
is to add an annual charge of $120,000,000 to the $160,000,000 already in 
the budget. 

We are called upoa, therefore, to raise by some form of permanent taxa- 
tion an annual amount of $620,000,000. It may be said, truthfylly and 
correctly ; that $500,.000,000 of this amount represents substitute taxes in 
place. of the old processing taxes, and that only $120,000.000 represents 
new taxes not hitherto levied. 

I leave, of course, to the discretion of the Congress the formulation of 
the appropriate taxes for the needed permanent revenue2. I invite your 
attention, however, to a form of tax which would accomplish an important 
tax reform, remove two major inequalities in our tax system, and stop 
“‘leaks’’ in present surtaxes. 

Extended stuay of methods of improving present taxes on income from 
business warrants the consideration of changes to provide a fairer dis- 
tribution of the tax load among all the beneficial owners of business profits 
whether derived from unincorporated enterprises or from incorporated busi- 
nesses and whether distributed to the real owners as earned or withheld 
from them. The existing difference between corporate taxes and those 
imposed on owners of unincorporated businesses renders memerperetion 
of small businesses difficult or impossible. 

The accumulation of surplus in corporations controlled by taxpayers 
with large incomes is encouraged by the present freedom of undistributed 
corporate income from surtaxes. Since stockholders are the beneficial 
owners of both distributed and undistributed corporate income, the aim, 
as a matter of fundamental equity, should be to seek equality of tax burden 
on all corporate income whether distributed or withheld from the beneficial 
owners. As the law now stands our corporate taxes dip too deeply into 
the shares of corporate earnings going to stockholders who need the dis- 
bursement of dividends; while the shares of stockholders who can afford 
to leave earnings undistributed escapes current surtaxes altogether. 

This method of evading existing surtaxes constitutes a problem as old as 
the income tax law itself. Repeated attempts by the Congress to prevent 
this form of evasion have not been successful. ‘The evil has been a growing 
one. It has now reached disturbing proportions from the standpoint of 
the inequality it represents and of its serious effect on the Federal revenue. 
Thus the Treasury estimates that, during the calendar year 1936, over 
4% billion dollars of corporate income will be withheld from stockholders. 
If this undistributed income were distributed, it would be added to the 
income of stockholders and there taxes as is other personalincome. But, 
as matters now stand, it will be withheld from stockholders by those in 
control of these corporations. In one year alone, the Government will be 
deprived of revenues amounting to over $1,300,000. 

A proper tax on corporate income (including dividends from other corpo- 
rations), which is not distributed as earned, would correct the serious two- 
fold inequality in our taxes on business profits if accompanied by a repeal 
of the present corporate income tax, the capital stock tax, the related excess 
profits tax and the present exemption of dividends from the normal tax on 
individual incomes. The rate on undistributed corporate income should be 
graduated and so fixed as to yield approximately the same revenue as would 
be yielded if corporate profits were distributed and taxed in the hands of 


stockholders. 


Taz Procedure Would Be Simplified 


Such a revision of our corporate taxes would effect great simplification 
in tax procedure, in corporate accounting, and in the understanding of 
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It would constitute distinct 
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the whole subject by the citizens of the nation. 
progress in tax reform. 

The Treasury Department will be glad to submit its estimates to the 
Congress showing that this simplification and removal of inequalities can, 
without unfairness, be put into practice so as to yield the full amount of 
$620,000,000—the amount I have indicated above as being necessary. 

Turning to the temporary revenue needs of the government, there is the 
item of $517,000,000, which affects principally the current fiscal year. 
This amount must in some way be restored to the Treasury, even though 
the process of restoration might be spread over two years or three years. 

In this case also the formulation of taxes lies wholly in the discretion of 
the Congress. I venture, however, to call your attention to two suggestions. 

The first relates to the taxation of what may well be termed a windfall 
received by certain taxpayers who shifted to others the burden of processing 
taxes which were impounded and returned to them or which otherwise 
have remained unpaid. In unequal position is that vast number of other 
taxpayers who did not resort to such court action and have paid their 
taxes to the government. By far the greater part of the processing taxes 
was in the main either passed on to consumers or taken out of the price paid 
producers. The Congress recognized this fact last August and provided 
in Section 21(d) of the Agricultural Adjustment Act that, in the event of 
the invalidation of the processing taxes, only those processors who had borne 
the burden of these taxes should be permitted to receive refunds. The 
return of the impounded funds and failure to pay taxes that were passed on 
result in unjust enrichment, contrary to the spirit of that enactment. A 
tax on the beneficiaries unfairly enriched by the return or non-payment of 
this Federal excise would take a major part of this windfall income for the 
benefit of the public. Much of this revenue would accrue to the Treasury 
during the fiscal years 1936 and 1937. 

The other suggestion relates to a temporary tax to yield the portion of 
$517,000,000 not covered by the windfall tax. Such a tax could be spread 
over two years or three years. An excise on the processing of certain agri- 
cultural products is worth considering. By increasing the number of com- 
modities so taxed, by greatly lowering the rate of the old processing tax 
and by spreading the tax over two or three years, only a relatively light 
burden would be imposed on the producers, consumers or processors 
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The White House. March 3 1936. 


A discussion of these proposals, and further remarks of the 
President at his press conference on March 3, are given below, 
as contained in a Washington dispatch of ’March 3 to the 
New York “Times”: 


Treasury experts estimated that the undivided profits rate would have to 
be set to average about 331-3% in order to produce the desired revenue. 
The President suggested that the rats be graduated ‘‘and so fixed as to yield 
approximately the same revenue as would be yielded if corporate profits 
were distributed and taxed in the hands of stockholders.’’ 


To Drop Other Corporation Tazes 


The total yield expected from the undivided profits tax, and the increase 
from income taxes because of anticipated division of profits resulting from 
the former, was placed by Treasury officials at $1,614,000,000. 

The actual additional revenue would be only $620,000,000, however, be- 
cause of the loss of $994,000,000 through repeal of the three principal cor- 
poration taxes now on the statute books—the capital stock tax, now pro- 
ducing about $163,000,000 a year; the corporation excess profits tax, yield- 
ing $5,000,000, and the corporation income tax, now levied on a graduated 
scale from 12% to 15%, and estimated to produce $826,000,000 for the 
fiscal year of 1937. 

The message was expected in Congress, but its contents were no less than 
amazing to most members. Administration critics immediately came for- 
ward. Some spoke so quickly that they did not take time to find out that no 
general increase in personal income taxes was proposed. 

The administration leaders went right to work, however, to whip the pro- 
posal into legislative form, apparently unmindful of their former insistence 
that Congress would write the tax bill out of the abundance of its own 
wisdom. 

The Ways and Means Committee formed a subcommittee headed by 
Representative Sam Hill of Washington to work outa bill. . . . 

In his more detailed explanation of his proposal the President indicated 
that he was not willing to make exceptions for funds put aside for plant ex- 
tension, for reserves for future dividends or payrolls in anticipation of lean 
years, or for any other deductions not allowed by the income-tax law in fig- 
uring corporate profits. 

He insisted that dividends either should be divided among the stock- 
holders, where they could be taxed under the individual income tax levy, or 
that the corporation pay the high tax on undivided profits, regardless of why 
they were held and not distributed. 

The rate on the undivided profits tax would be worked out, he said, so as 
to equal about what the return to the Treasury would be if the profits were 
distributed in dividends and taxed as income of the individual shareholders. 

The President warned his newspaper interviewers to be careful in their 
terminology as to ‘‘reserves’’ and ‘‘surpluses.’’ He preferred to speak of 
‘“‘reserves’’ as those amounts which the present law allows to be deducted 
from gross income in figuring a corporation's net profit. ‘‘Surpluses’’ he 
considered as accumulations of net profits after these proper deductions are 
made. 

The President was emphatic in his stand against allowance for unusual 
reserves, and he did not waver when certain correspondents called his at- 
tention to the fact that some corporations, although losing heavily on cur- 
rent business, had continued to pay dividends and maintain large payrolls 
during the depression as a result of reserves they had accumulated during 
‘‘fat’’ years. An underlying purpose of the whole plan, he said, was to force 
the distribution of corporation profits to their rightful beneficiaries. 

‘*Is one of the purposes of the program to-increase the velocity of money ?"’ 
a correspondent asked. 

The President replied in the affirmative. 


- 
—_ 


Resolution Passed by Senate Provides for Study by Com- 
mittee of Co-ordination of Government Agencies 


On Feb. 24 the United States Senate passed a resolution 
providing for the establishment of a Senate committee of 
five Senators to study the question of the co-ordination of 
the government agencies. The resolution calls for the ap- 
pointment of the committee by Vice-President Garner, the 
committee “to make a full and complete study of all the 
activities of the departments, bureaus, boards, commissions, 
independent agencies and all other agencies of the executive 
branch of the government, with a view to determining 
whether the activities of any such agency conflict with or 
overlap the activities of any other such agency, and whether, 
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in the interest of simplification, efficiency and economy, 
any of such agencies should be co-ordinated with other agen- 
cies or abolished, or the personnel thereof reduced.” 

The five members named on Feb. 26 by Vice-President 
Garner are Senator Byrd, Chairman, and Senators Robin- 
son, O*Mahoney, McNary and Townsend. 
> -- 


Senate Passes Norris Bill Providing for Permanent 
Rural Electrification Administration——-Expendi- 
tures for 10-Year Electrification Program Cut 
from $1,000,000,000 to $420,000,000_—s 

On March 5 the United States Senate passed the Norris 
bill providing for the creation of a permanent rural electri- 
fication administration; before it was passed by the Senate 
the bill was amended so as to reduce from $1,000,000,000 to 
$420,000,000 the expenditures involved in the 10-year pro- 
cram. Senator Norris (Republican of Nebraska), it is said, 
uccepted the smaller figure following the opposition voiced 
to the amount originally proposed. The Senate adopted 
the bill despite warnings by Senator William H. King 
(Democrat, Utah) that the nation was “rushing madly into 
consolidation of all power in the Federal government,” said 
Associated Press accounts from Washington, March 5, which 
also stated, in part: 

Senator King vainly presented a substitute to trim the expenditures 
to $10,000,000 a year for 10 years, but said even as he argued that his 
case was “futile.” 

At a White House conference, earlier in the week, Senator Norris agreed 
to scale the 10-year program from $100,000,000 a year for 10 years to 
$50,000,000 a year for the first two years and $40,000,000 a year for the 
remaining eight years. 

Senator Norris agreed to one of Senator King’s demands by reducing 
from 40 to 25 years the maximum life of loans for rural power projects. 

The bill would establish a new rural electrification administration and 
empower it to lend to States, rural municipalities, utility districts, farm 
co-operatives, or limited dividend corporations to install and operate 
generating and distributing systems where none now exist. 

In order to provide a market for the power, farmers would be financed 
in purchasing and installing household and farm electrical equipment. 
Their loans wolud be repayable over a five-year period, or a period equal 
to two-thirds of the life of the equipment bought. 

While the original bill directed that 70% of the annual appropriation be 
distributed to borrowers among the States in proportion to the number of 
farms without electricity, the bill revised at the White House conference 
trimmed this to 50% and gave the administrator authority to apportion 
the balance at his discretion. He was subject to a limitation, however, 
that “not more than 10% of said unallotted annual sums may be employed 
in any one State or in all of the territories.’’ 

An amendment by Senator David I. Walsh (Democrat) of Massachusetts, 
which was accepted, would require borrowers to accept the “lowest respon- 
sible bid” for equipment for their systems on any purchase exceeding $500. 
Another by Senator M. M. Logan, Democrat of Kentucky, also 
would prohibit borrowers selling their projects to private interests without 
ccnsent of the Administration. 


A reference to the bill appeared in our Feb. 22 issue, 
page 1220. 
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House Approves $161,843,147 Appropriation Bill for 
Department of Agriculture—$1,000,000 for Tree 
Shelter Belt Is Eliminated by Committee—FCA 
Gets $4,000,000 


The House on Feb. 28 approved and sent to the Senate a 
$161,863,147 Department of Agriculture Appropriation Bill. 
This is one of the largest appropriations for the Department 
in history. In addition to the amount mentioned for rou- 
tine expenses, the measure provides $4,000,000 for the Farm 
Credit Administration. The bill was introduced in the 
House by the Appropriations Committee on Feb. 24, and 
was $28,525,857 below the budget request submitted by 
President Roosevelt. Among the items eliminated in Com- 
mittee was $1,000,000 requested for continuing work on the 
forest shelter belt from the Texas Panhandle to the Canadian 
border, a project sponsored by President Roosevelt. The 
Committee contended that this plan had never been pre- 
viously authorized by Congress. 

A Washington dispatch of Feb. 24 to the New York 
‘“Times’”’ listed some of the items in the bill as reported as 
follows: 

The bill carried $99,152 for continued study of the shelter belt project 


but a provision was written in by the committee prohibiting expenditure 
for shelter belt work of any other of the funds appropriated in the biil. 


Increases and Decreases 


Among the increases allowed by the committee were: experiment stations, 
$1,230,500; research fund, $800,000; weather service and research, $128,220: 
aerology, $229,860; Bureau of Animal Husbandry, $1,394,477, and the 
Forest Service, $2,189,208. 

An increase of $8,356,918 was allowed for cooperative agricultural exten- 
sion work. ‘The Bureau of Public Roads got an increase of $8,940,743.86. 
Soil erosion and moisture projects obtained increases of $21,803,857, and 
the Bureau of Bivlogical Survey $395,103. 

The sharpest reductions were made in the office of the Secretary of 
Agriculture for salaries, $173,401; farmer's cooperative demonstrations, 
$192,578; Bureau of Anima] Industry, for indemnities, $1,103,116; hog 
cholera control, $246,232; meat inspection, $193,882; Bureau of Entomology 
and Quarantine, chinch bug control, $2,500,000; elimination of diseased 
cattle, $10,000,000, and special research fund, $9,000,000. 


We also quote from Associated Press Washington advices 
of Feb. 28 regarding passage of the bill by the House: 


The agricultural supply bill went through unchanged from the form re- 
ported by the Appropriations Committee. To do this, howeve, the House 
had to reverse its action of yesterday, when it wrote in $25,000,000 for 
purchase of national forest lands and $2,000,000 for buying lands for the 
State co-operative program under the $12,000,000 Fulmer Act. 
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The supply measure was $21,635,563 larger than the 1935-36 allowance, 
because of the soil conservation addition particularly, but was $28,525,857 
under budget estimates. This did not take into account some $18,000,000 
more authorized to be reappropriated from unexpended balances for bovine 
disease elimination and other work. 


—_— 


United States Supreme Court Declines to Reconsider 
TVA Decision 

On March 2 the United States Supreme Court declined to 
reconsider its decision on the Tennessee Valley Authority, in 
which it upheld the right of the Federal Government to sell 
surplus power at Wilson Dam; the decision, handed down on 
Feb. 17, was referred to in these columns Feb. 22, pages 
1191-1196. As to the action of the Supreme Court in refus- 
ing to take up the case anew. A dispatch March 2 from 
Washington to the New York ‘‘Herald Tribune,”’ said: 

This action leaves the way clear for Tennessee Valley Authority until 
new suits bring before the courts the issues which were left undtermined by 
the Supreme Court’s determination that the construction of Wilson Dam at 
Muscle Shoals was constitutional and that the government can sell all the 
power generated there and purchase transmission lines running from the 
dam into adjacent territory. 


The request that the Supreme Court reopen the case was 
made on Feb. 28, when briefs were filed for preferred stock- 
holders of the Alabama Power Co., who brought the recent 
suit. As to this United Press advices from Washington, 
Feb. 28, said: 

The briefs argued that the suit should not have been dismissed ‘‘under 
circumstances which so gravely burden and impair the rights of petitioners 
to free their investments from overt acts under a program that is probably 
violative of the functions of the Federal Government.”’ 

Rather than let the present decision stand, the brief argued, the interests 
of justice require that the case be sent back for reconsiderat.on by the lower 
courts and the taking of additional evidence. 

The brief was filed by Forney Johnston, attorney for the preferred stock- 
holders. The firm of James Beck, American Liberty League lawyer, who 
argued the case, did not appear on the rehearing petition. 

a i 


Opening by President Roosevelt of Norris Dam in 
Tennessee 


On March 4 ceremonies were held officially marking com- 
pletion of the $36,000,000 Norris Dam, across the Clinch 
River, Tennessee. At 2 p. m. President Roosevelt pressed 
a gold telegraph key in the White House setting off a siren 
on top of the dam; eight sluice gates at the signal slipping 
into place, starting the impounding of the water of the river. 
Following the giving of the signal President Roosevelt issued 
a statement as follows: 


I hcepe as many people as can will go to see the Norris Dam in Eastern 
Tennessee. It exemplifies great engineering skill, high construction effi- 
ciency and above all it is the key to the carefully worked out control of a 
great river and its watershed spread over parts of seven States. 

The Norris Dam is a practical symbol of better life and greater oppor- 
tunity for millions of citizens of our country. 

The nation has come to realize that national resources must not be wasted, 
and the Norris Dam is evidence that our program for conservation of these 
resources is going forward. 


From Norris (Tenn.) on March 4 Associated Press advices 
said: 

From a flag-covered platform resplendent under a warm Spring sun, 
speakers hailed completion of the massive barrier, which was a few hundred 
yards upstream, as signalizing a new day in the Tennessee Valley and as of 
significance to the rest of the country. : 

‘‘Not only does this dam belong to you, but the rivers which it controls 
and all the rivers of the nation belong to the people,’’ David E. Lilinethal, 
TVA power director, told the throng. 

A. E. Morgan, TVA chairman, paid tribute to the men who built Norris 
Dam. He also praised President Roosevelt as a man ‘‘whose vision is of a 
nation of men and women who shall have a chance to do honest work for a 
decent living, and for whom there shall be a reasonable security in the 
pursuit of happiness.”’ 

State notables and East Tennesseans joined in the celebration as the 
siren atop the 253-foot-high structure was set off. Workmen lowered the 
sluiceway gates and the waters began backing up to form the 34,200-acre 
reservoir. 

Power generating equipment, still to be installed, is expected to be ready 
for operation about Aug. 1. It will have 132,000 horsepower capacity. 

Norris Dam was started Oct. 3 1933, and completed far ahead of schedule. 
Four other dams, Guntersville, Pickwick Landing. Joe Wheeler and 
Chickamauga have been started by the TVA. 

—_——_—<>——__—_ 


Boulder Dam in Nevada Formally Turned over to 
Federal Government 


Boulder Dam, in Nevada, was formally turned over to the 
Federal Government on Feb. 29, when at Boulder City, 
Ralph Lowry, construction engineer of the Reclamation 
Service accepted the dam and its power houses on_behalf 
of the government; the structure was turned over to him by 
Frank Crowe, construction superintendent of the six com- 
panies to which the Government paid $54,500,000. 

Associated Press advices Feb. 29 from Boulder City said: 

The dam is the highest in the world. It backs up water in a natural 
reservoir forming the greatest lake man ever made. The Six Companies on 
March 11 1931, bid $48,890,995.50 for the job, and collected $54,500,000 
for it. The difference was not due to added costs, but to the contract being 
on a unit cost basis, and many changes were made during the construction 
period. 

The job was done about two and a half years ahead of time. 

Boulder Dam, 727 feet high, tames the Colorado River. It will eventually 
generate about two million horsepower of electrical energy. It will permit 
reclamation and irrigation of sufficient acreage to care for 5,000,000 persons. 
It will supply domestic water for future millions in Southern California. 

In addition to the $165,000,000 Federal project, which includes an all- 
American canal in Imperial Valley, Calif., there is under way a $220,000 ,000 
aqueduct to Southern California. 
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For a quarter of a century this taming of the Colorado River was dis- 
cussed. Action really started in 1921, when Herbert Hoover, as Secretary 
of Commerce, called the Colorado River Commission into existence. 

Six States, California, Nevada, Colorado, New Mexico, Wyoming and 
Utah, signed a compact Nov. 24 1922 and Congress passed a resolution 
authorizing the survey, which selected Black Canyon, 28 miles from Las 
Vegas, Nev., as the site. 

With the formal acceptance of the Dam, Secretary of the 
Interior Ickes, at Washington on Feb. 29 declared its com- 
pletion more than two years ahead of schedule as “another 
milestone’’ in the history of the West. He is also quoted as 
saying: 

Man has asserted his mastery over a great and dangerous river, one 
which endangered tens of thousands while it was unregulated, but which 
will be an active benefit to millions now that it is harnessed. 

The people of Southern California, Arizona and Nevada are to be con- 
gratulated to-day, for the security of their futures has been vastly in- 
creased. Water supplies have been guaranteed for their farms and cities. 
A source of a tremendous amount of cheap power has been provided for 
use in increasing their comforts and developing their industries. 


Much work on the Dam, it is said, remains to be done by 
the government. 


—_ Ul 
—_— 





United States Supreme Court Upholds Law Giving 
States Right to Forbid Sale of Prison-Made Goods 
—Decision Is Unanimous—Other Supreme Court 
Rulings 

The United States Supreme Court, in a unanimous deci- 
sion in March 2, upheld the Hawes-Cooper Act, prohibiting 
the shipment of prison-made goods into States where laws 
forbid the sale of such merchandise. The opinion, which was 

read by Justice Sutherland, is considered of particular im- 

portance in such States as New York, which have enacted 

similar statutes for their protection. The case decided by 
the Court originated when Asa H. Whitfield sold in Cleve- 
land one dozen shirts manufactured in Wetumpka Prison in 

Alabama, and also sold six dozen similar shirts for shipment 

to R. C. Kissack of Lakewood, Ohio. The higher State 

Courts had sustained Mr. Whitfield’s conviction in the Cleve- 

land Municipal Court. 

A Washington dispatch of March 2 to the New York 

‘‘Times”’ summarized the Supreme Court’s ruling as follows: 

Lawyers for Whitfeld argued that Congress lacked power to divest it- 
self of control over inter-State commerce and thus could not give control 
over prison-made articles to the States, and they further contended that 

Congress could not stop inter-State commercs in goods that were not 


harmful. 

Justice Sutherland, however, stated in the Court’s opinion that ‘‘the 
view of the State of Ohio that the sale of convict-made goods in competition 
with the products of free labor is an evil finds ample support in fact and 
in the similar legislation of a preponderant number of the other States.’’ 

‘‘All such legislation, State and Federal, proceeds upon the view that 
free labor, properly compensated, cannot compete successfully with the 
enforced and unpaid or underpaid convict labor of the prison,’ the opinion 
continued. 

‘“‘A State basing its legislation upon that conception has the right and 
power, so far as the Federal Constitution is concerned, by non-impairing 
legislation, to preserve the policy from impairment or defeat, by any means 
appropriate to the end and not inconsistent with that instrument.’’ 

Citing the Wilson Act relating to intoxicating liquors, Justice Suther- 
land ruled that the Hawes-Cooper Act was effective on inter-State ship- 
ments even though they were in original packages. 

Alabama fought, and Ohio defended, the Hewes-Cooper Act in the argu- 
ments before the Court. New York intervened in behalf of its law similar 
to Ohio's. 

The Hawes-Cooper Act gives effective control over convict-made goods 
to the States which have passed the enabling laws, except where goods are 
made in Federal penitentiaries for use in such institutions in other States.gyy 


We also quote in part from Associated Press Washington 
advices of March 2, outlining other important decisions 
handed down by the Supreme Court on that date: 

The Supreme Court ruled to-day that the West Virginia chain store tax 
applied to filing stations leased by refining companies. 

The unanimous opinion, delivered by Chief Justice Hughes, meant that 
the Gulf Refining Co. of Port Arthur, Tex., which brought the suit, cannot 
recover $143,000 taxes paid on 568 leased filling sta.ions. A ruling by a 
Federal court in Southern West Virginia was affirmed. 

In another unanimous opinion by the Chief Justice, on an appeal by 
the Ashland (Ky.) Refining Co., the court held it would not recover $12,681 
taxes paid on 95 West Virginia stations selling its products. 

The Supreme Court, in an earlier case brought by the Standard Oil Co. 
of New Jersey, upheld the levy as applied by filling stations directly oper- 
ated by the refining concerns. 

The court also upheld lower courts in the following cases: 

California francbise tax assessed on the inter-State and foreign business of 
steamship companies held constitutional. It had been challenged by the 
Matson Navigation Co. and the Oceanic Steamship Co., which sought to 
avoid paying a $19,637 assessment for 1930. 

Right of a State regulatory body to fix a depreciation rate on the property 
of an inter-State utility company was upheld by a decision which supported 
a 3%% depreciation rate fixed for 1934 by the Nebraska Railway Com 
mission on the intra-State property of the Northwestern Bell Telephone Co 


—_- 


Government Brief in “Gold Clause’? Suit Contends 
Court of Claims Has Jurisdiction Only in Case 
of Actions to Which United States Has Consented 
—Replies to Dixie Terminal Co. Represented by 
R. A. Taft 

In replying on Feb. 26 to a “gold clause’’ suit of the Dixie 

Terminal Co. of Cincinnati, the government told the Court 
of Claims that it had jurisdiction ‘“‘to entertain only suits to 
which the United States has consented.’”’ The government 
in its brief added that ‘“‘the United States had not consented 
to be sued by an assignee who has purchased a claim for the 
sole purpose of bringing suit.’’ From Associated Press ad- 
vices from Washington, Feb. 26, we also quote: 
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It quoted the President of the Dixie company as stating that a gold 
Liberty Bond was bought after it had been ‘‘called’’ for redemption by the 
Treasury ‘‘in order to acquire a bond on which this suit could be brought.”’ 

The Dixie company, represented by Robert A. Taft, is suing for $1.07 
interest. The government argued that this sum ‘is obviously but a negli- 
gible fraction of the cost of this litigation.’’ 

The brief said that the Court of Claims was not created ‘‘for the purpose 
of vindicating the political philosophy of litigants, nor yet as a testing 
ground upon which purely theoretical objections to governmental action 
may be determined.’’ 

The Dixie company had contended that in abrogating the gold clause in 
government securities the government had forfeited the right to exercise 
another contractual clause in the bond—that of redemption prior to ma- 
turity. 

The Supreme Court ruled a year ago that the government was without 
power to abrogate the gold clause in its securities, but said that litigants 


must prove damages. 
- 
— T 





Brief Attacking Validity of Guffey Coal Conservation 
Act Filed in United States Supreme Court in 
Behalf of Kentucky Coal Companies—New Mexico 
and Indiana Ask Court to Sustain Law 


The filing in the United States Supreme Court on Feb. 21 
of a brief in behalf of 19 Kentucky coal companies attacking 
the constitutionality of the Guffey Coal Conservation Act 
on the ground that it violates State rights, and constitutes 
the “delegation of legislative power run wild,” was reported 
in Associated Press accounts from Washington, Feb. 21. The 
brief was filed by Charles I. Dawson, former Kentucky Fed- 
eral judge, and the action is to be argued March 11. In 
part, the Associated Press said: 

The Act was upheld by the Federal District Court for Western Kentucky 
against the challenge by the R. C. Tway Coal Co. and associates. 

A separate brief was filed by Mr. Dawson on the appeal of the Tway 
company from the District Court’s ruling that the concern should abide 
by the bituminous coal code under which the industry is regulated. Thie 
ruling was on a suit brought by C. H. Clark, a stockholder and director 
of the company. 

With the Kentucky case will be argued the suit brought by James 
Walter Carter, a Virginia and West Virginia operator. In that suit the 
District of Columbia Supreme Court upheld price-fixing under the Act 
was constitutional but declared invalid sections regulating wages and hours. 

Former Judge Dawson criticized severely the 15% penalty tax imposed on 
coal companies which do not abide by the codes for regulation of the 


industry. 
This was termed ‘“‘an unconstitutional attempt on the part of Congress 


under the guise of taxation to coerce acceptance and compliance with the 
code and to punish those producers who are unwilling to surrender their 
constitutional right to conduct their business free of unconstitutional inter- 


ference and regulation by Congress.” 

Asserting that the Act violated State rights—the ground on which the 
Supreme Court held the Agricultural Adjustment Act unconstitutional— 
Mr. Dawson added: 


“This Court has consistent.y held that manufacture, production and preparation 
for market of articles of commerce are purely local activities and beyond the control 
of the national government.”’ 

The decision of Judge Hamilton in the Federal District 
Court of Louisville, Ky., upholding the constitutionality of 
the Act, was referred to in our issue of Nov. 23, page 3314. 

On March 4 New Mexico and Indiana petitioned the 
Supreme Court to sustain the Guffey Act as the only means 
of regulating the soft coal industry, inside as well as out- 
side, State borders. With respect to the petitions, we quote 
the following to the New York “Times” from Washington, 


March 4: 
New Mexico, asserting inability to control the industry within her 


own borders, asked flatly for Federal regulation. Indiana, in milder 
language, said her attempt at State regulation had broken down and 
that central governmental authority was the only solution. 

The arguments of the two States, submitted by them as “friends of 
the court,’’ seem almost certain to inject the question of State’s rights 
into the discussion of the constitutionality of the Guffey law before the 
nine justices next Wednesday. 

Almost at the moment that the New Mexico and Indiana briefs were 
left with the clerk, 612 soft coal operators in about 16 States, who have 
signed the Guffey code, filed a brief asking that the statute be upheld. 


— 
— 


Stay Ordered in Ruling of Federal Court at Phila- 
delphia Giving Preference to Veterans in WPA 
Relief Projects 


Following his ruling on Feb. 14 holding that veterans and 
their dependents are entitled to preference in Federal work- 
relief projects except road building, Judge George A. Welsh 
of the Federal District Court at Philadelphia, on Feb. 21, 
limited the application of his opinion solely to the business 
census project of the Works Progress Administration; as a 
result of an appeal by the Federal government Judge Joseph 
Buffington, of the United States Circuit Court of Appeals, 
at Philadelphia, on Feb. 21, granted the supersedeas staying 
the effect of the District Court’s decree. 

Judge’s Welsh’s decree enjoined directors of the census 
project in Philadelphia from employing anyone “in disregard 
of the preference of employment granted (to veterans) by 
Acts of Congress.” In its issue of Feb. 22, the Philadelphia 


“Record” said: 
Judge Buffington fixed the week of March 9 for argument on an appeal 
by the government. 





New Action Pending 


The stay was granted on the petition of Charles E. Wyzinski, an Assistant 
United States Solicitor-General, and Thomas E. Ourtin, an Assistant to 
Charles D. McAvoy, United States Attorney for this district. 

Meanwhile, H. Eugene Gardner, who brought the action in the District 
Court, announced he will seek an order in Washington to compel the 
government to give jobless veterans first choice on all WPA projects. 

Mr. Gardner said he will sue in a week of 10 days for a writ of man- 
damus “against a high government official in an executive capacity.” 
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Such an action, if successful, would be affirmative in effect, forcing the 
government to give veterans preference. 

Yesterday’s decree was negative in effect, compelling the government 
to stop denying such preference. 


Judge Welsh’s order of Feb. 14 was referred to in these 
columns Feb, 22, page 1220. 
—_—_——__—_ 


California’s Unfair Practices Act Held Unconstitu- 
tional by State Superior Court—So-Called “Little 
NRA” Law, Prohibited Price Cutting 


California’s Unfair Practices Act, which prohibits the resale 
of commodities at prices below those paid by the retailer, 
was held unconstitutional and a monopoly threat to all 
busipess, in a 10-page opinion handed down on Feb. 22 in 
the Superior Court at Los Angeles by Judge Clarence L. 
Kincaid. The Los Angeles “Times” of Feb. 23, reporting 
this, added: 

Sometimes referred to as the ‘‘Little NRA," the Unfair Practices Act, 
which the Legislature made effective last July, prohibits retailers offering 
merchandise to the public at less than cost to tham, plus the cost of doing 
business. 

Judge's Ruling 

Judge Kincaid, however, ruled: 


“That enforcement of the provisions of the act would, in effect, encourage 
the creation or petuation of monopolies; that the same is arbitrary and 
discriminatory; is in violation of the provisions of Article I, Section I, of 
the State Constitution and of Article XIV, Section I. of the United, States 
Constitution, and is therefore void."’ 

In brief, the act which the Court holds void provides: 

“It shall be unlawful for any person, Restoerestp. firm, corporations 
. « » Or other associations engaged in business in this State to sell, 
offer for sale or advertise for sale any article or product . . . at less 
than the cost to such vendor . . . or to give away any article for the 
purpose of injuring competitors.”’ 


Test Action 


The Jurist’s opinion was reached at the conclusicn of a test case brought 
by Everett L. Balzer, Los Angeles grocer, to restrain a competitor, Donald 
L. Caler, from selling grocery items below cost. 

While admitting sales at less than cost, Mr. Caler denied his competitors 
or the public suffered from his so doing and contended his sales methods 
are helpful to his business and the public and that his business generally 
has shown a profit. 

New York Case 

In holding the State act unconstitutional Judge Kincaid referred directly 
to a recent decision of the New York Court of Appeals which ruled against 
the New York Fair Trade Act, similar in nature to the California statute. 

In that case a book publishing company complained that a retail concern 
sold books below the price fixed by the publishers. The Court there, 
however, held ‘“‘that the State cannot fix the selling price of any and all 
commodities.*’ 


— 
—<——_ 





Suits of Five Utility Companies Seeking to Restrain 
Use of PWA Funds for Construction of Municipal 
Power Plants to Be Heard by District of Columbia 
Supreme Court March 30 | 


March 30 was set by Justice Jesse C. Atkins of the District 
of Columbia Supreme Court on Feb. 27 as the date for the 
hearing of five suits in which public utility companies seek 
injunctions to prevent the allocation of Public Works Ad- 
ministration funds to municipalities for the construction of 
power plants. According to advices, Feb. 27, to the New 
York “Times,” the five test cases include those of the Cen- 
tral Vermont Public Service Corporation, involving the 
town of Brandon; the Alabama Power Co., involving alloca- 
tions for a plant to supply the towns of Guntersville, Hart- 
selle and Russellville; the Alabama Power Co., involving 
a plant to supply the cities of Florence, Tuscumbia, Decatur 
and Sheffield; the suit of the Oklahoma Utilities Co., and 
the suit of the Texas Utilities Co., involving allocations for 
a plant in Plainview. 

In the advices to the “Times” it is stated that the suit of 
the Oklahoma Utilities Co., involving the town of Hominy, 
Okla., which was remanded to the District Supreme Court by 
the Court of Appeals for correction of the record. It was 
added that action in the remaining suits will be held in 
abeyance until the questions of law involved in the five 
cases have been determined. The hearing on March 30 will 
be final on the merits of the cases, it was stated. 


—ln 
a 





Brief Attacking Constitutionality of Securities Act of 
1933 Filed in Behalf of J. Edward Jones 


The constitutionality of the Securities Act of 1933 is 

uestioned in a brief filed in the United States Supreme 

ourt on March 2 in the action brought in behalf of J. 
Edward Jones of New York City, dealer in oil royalty securi- 
ties. The brief was filed by James M. Beck; Bainbridge 
Colby, Secretary of State under President Wilson is asso- 
ciated with Mr. Beck in the case, which probably will be 
argued in April. Reference to the suit, which involves the 
registration requirements of the Act, was made in these 
columns Feb. 8, page 879. Regarding the contentions in the 
brief United Press accounts from Washington, March 2 
had the following to say: 

The brief charged that the law itself is unconstitutional. It argued 


that any security might be sold under the law regardless of how “‘frau- 
dulent or worthless’’ it may be if the truth about it is contained in the 
registration statement and the prospectus. 

As a results, since the Securities and Exchange Commission does not 
guarantee the value of registered securities, the brief said, the situation is 
**made doubly misleading to the public.” 

“The effect of such regulation is not to prevent fraud,"’ it added, “‘but 
to induce it, and the enforcement of the Act will but destroy the common 
law right of recovery for actionable fraud upon any registered security, 
no matter how worthless it may prove to be, or how erroneous the judgment 
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of the Commission may have been in determining that the truth had been 
told in the registration statement. 

‘“‘While the Commission by its rules of action pretends to get at the 
truth of the representations contained in the registration statement, it 
protests that it does not and will not pass on values or determine whether 
securities are good or bad. 

‘*How can fraud be prevented unless it does? 

“To tell the truth about a fraudulent security, and thus immunize it 
in inter-State commerce and the mails, would be about as helpful to the 
public as raising the quarantine upon the leper, merely because he states 
that he is a leper.”’ 


_ 
_ 





Decision as to Rights of Stock Broker Under Massa- 
chusetts “‘Blue Sky’? Law in Favor of Hornblower 
& Weeks 


The right of a stock brokerage house to sell as agents 
securities not qualified under the Massachusetts ‘Blue 
Sky”’ laws was upheld at Boston on Feb. 29 by J udge 
Lummus in the Massachusetts Supreme Judicial Court in a 
suit won by Hornblower & Weeks, Boston investment house, 
according to Lothrop Withington, attorney for the firm. 
In reading his opinion, Mr. Justice Lummus declared that 
to rule otherwise would have eliminated nearly all buying 
and selling of securities within the State, something which 
was obviously not the intention of the law. The Court’s 
conclusions are summarized as follows: 

The plaintiff, Alice A. Gill, executrix of the will of Ella M. Connell, sued 
for recovery on 500 shares of Electric Bond & Share which had been pur- 
chased through Hornblower & Weeks in 1931, stating that the stock had 
not been qualified under the Blue Sky Laws. Justice Lummus pointed out, 
however, that the law specifically confines itself to certain types of trans- 
actions and that the one in question, sale of security on the New York Curb 
Exchange, through a broker, was exempt under the law. 

The question in the case, Judge Lummus stated in his opinion, was 
whether the transaction could be considered as a ‘‘sale’’ by the defendants 
at all. Rather, he found, that Hornblower & Weeks acted merely as the 
plaintiff's agents. The fact that during the short time between the purchase 
of the stock and payment for it by the plaintiff, the title to the stock was 
held by the defendant or by the plaintiff subject to a lien for reimbursement 
to the defendants was considered outside the point. The essence of the 
transaction was a purchase for the plaintiff and not a sale by the defendants 
to her. 


_ — 
—_ 





Ways and Means Subcommittee Considers Tax Pro- 
posals—Manufacturers Excise Levy Is Suggested— 
Treasury Experts Offer Data on Tentative Sub- 
stitutes for President Roosevelt’s Suggestions to 
Tax Undivided Corporate Profits 


Tentative suggestions for raising as much as $446,000,000 
in additional revenue from income taxes and $221,000,000 
annually from farm processing taxes were submitted to the 
tax subcommittee of the House Ways and Means Committee 
on March 5 by officials of the Treasury and the Department 
of Agriculture. The subcommittee is considering various 
tax proposals, as well as the suggestions in President Roose- 
velt’s tax message to Congress, which is given in full else- 
where in this issue of the “Chronicle.’’ The Treasury experts 
also prepared data to show how a 1% general manufacturers 
excise tax would yield about $180,000,000 a year. Represen- 
tative Hill, Chairman of the subcommittee, said proposed 
excise levies would not apply to liquor and tobacco, which 
are already taxed, nor to food, clothing and medicine. He 
said that the present yield from excise taxes is about $380,- 


Regarding the Treasury Department’s proposals, a dis- 
patch from Washington March 5 had the following to say: 


Answering the subcommittes’s request for proposed alternative levies, 
the Treasury representatives, headed by Herman Oliphant, General Counsel 
of the Department, and Guy T. Helvering, Commissioner of Internal 
Revenue, suggested that Congress might consider a general manufacturer's 
excise tax, revision of income taxes to exact more in the lower brackets, or 
a similar change in the theatre admissions tax, if it were not willing to adopt 
the President's program. ... 

The three alternate suggestions were as follows: 

1. A general manufacturers excise (sales) tax, including food, clothing 
and medicine, as well as liquor and tobacco, which now are taxed under 
special levies. The gross yield estimated for various rates of such a tax 
were as follows: 1%, $190,000,000; 2%, $364,000,000; 3%, $546,000,000; 
4%, 728,000,000; 5%, $910,000.000. From all of these calculations 
would have to be deducted $380,000,000 in present excise, or ‘‘nuisance,"’ 
taxes which undoubtedly would be repealed if a general excise were enacted. 

2. An increase in the admissions tax. No rate was suggested, but only 
the lowering of exemptions. 

3. Revision of the income tax structure as follows: 

A. A lowering of exemptions for single persons from $1,000 to $800 and 
for married persons from $2,500 to $2,000, estimated to yield $45,000,000 
additional revenue at the present rate of tax. 

B. Increase of present normal rate from 4% to 6%, with no change in 
exemptions or credits; estimated to yield $121,000,000 annually in new 
revenue. 

C. Lowering of exemptions as indicated in Paragraph (A) and an increase 
in the normal tax from 4% to 6%; calculated to produce $186,000,000 in 
new revenue. 

D. Lowering of exemptions on surtaxes from $4,000 to $3,000, and a 
sharp increase in surtax rates from $3,000 to $100,000; estimated to yield 
$226,000,000 in additional revenue. 

E. A combination of all these suggestions: estimated to yield $446,000,000 
in additional revenue. , 


In the same advices it was stated: 


New processing tax schedules, estimated to produce $221,583,000, were 
presented to the Ways and Means subcommittee on taxes this morning by 
Chester C. Davis, Agricultural Adjustment Administrator. They applied 
to the processing of more than 30 farm and allied commodities—so many, 
in fact, that leaders feared they would encounter decided opposition on the 
ground that the list represented a ‘‘selective sales’’ tax if and when the 
schedules were recommended to the House and Senate for passage. 
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Would Avoid Processing Tazes 

Chairman Doughton of the Ways and Means Committee said it would 
please him greatly if the requized revenue, now estimated at $792,000,000 
a year for the next three years and $620,000,000 annually for nine years 
thereafter, could be found without resort to processing taxes. It was 
recalled that Mr. Doughton led the fight on the general manufacturers sales 
tax in 1932. 


The House Ways and Means subcommittee on March 4 
discussed a plan to offer a special tax inducement to cor- 
orations to build up reserves to cushion themselves against 
uture depressions. This discussion was noted as follows 
in a Washington dispatch of March 4 to the New York 
““Times’’: 

The proposal was suggested this morning as soon as the subcommittee 
had shut itself in executive session with Treasury and other tax experts to 
try to work into legislative form the proposals submitted by the President 
in his special revenue message delivered yesterday. 

The suggestion was said to have met with instant resistance from Trea- 
sury representatives, who contended that allowances for any reserves not 
provided in the present law would adversely affect the yield from the new 
levy, which, with other suggested changes in present law, the President 
estimated at a gross of $1,614,000,000, or $620,000,000 in addition t» the 
present corporation levies which he would repeal. 

The committee members insisted upon some provision for a lower rate 
of tax on a certain part of undivided corpo/ate earnings, say the first 10% 
or 20%, which might be put aside by corporations to fortify themselves 
against lean years. 

Members Ask for Estimates 


No conclusions were reached on the question to-day. The subcommittee 
asked the Treasury and its own experts to work out estimates as to how 
much such a provision would lop off the tax yield and submit them later. 

Meanwhile the subcommittee turned to the President's suggested ‘‘wind- 
fall’’ levy by which the Treasury would recoup $150,000,000 in impounded 
or tincollected agricultural processing taxes which were returned or abated 
by court orders following invalidation of the Agricultural Adjustment Act. 

Treasury experts also were asked for alternate tax proposals for raising 
the total of $1,137,000,000, which the President said must be brought in 
to place the budget in the position it occupied before the Supreme Court 
invalidated the farm law and Congress forced prepayment of the bonus over 
his veto. 

Associated Press Washington advices of March 5 described 
the material prepared by Government experts as follows: 

By lowering exemptions on surtaxes from $4,000 to $3,000, Mr. Hill 
asserted, and sharply increasing the rates in income brackets up to $100,000 
the Treasury would get an extra $226,000,000 annually. 

The normal tax on individual income now is 4%; the surtax starts at 4% 
and increases to 75% on incomes of $5,000,000 and over. 

‘“‘A combination of all these possibilities of all income taxes would raise 
$446,000,000 additional,’’ he said. 

Submitted by the Department of Agriculture were proposed taxes on 
some 33 farm products and competing products or subdivisions of products. 
Some eight or nine commodities and products were subject to the invalidated 
Processing taxes. ‘ 

Included in the new list were wheat, rye, flaxseed, hemp seed oil, peerilla 
oil, barley, oats, cocn, hogs, cattle and calves, sheep and lambs, paper bats, 
open mesh paper, rice, peanuts, sugar, tobacco, starches, spirits except 
brandy, rayon and silk. 

In most instances the rates would be lowered on those products which 
came under the AAA processing taxes. Corn, which Mr. Hill said was tied 
up with hogs, would be boosted from five to six cents a bushel. 

Applied over two years and coupled with a proposed ‘‘windfall’’ tax or 
perhaps 90% on incomes derived from refunds of impounded processing 
taxes or nonpayment of such taxes, Mr. Hill said that the levies on the farm 
and competing products would bring in somewhere in the neighborhood of 
$517,000,000 which President Roosevelt suggested in temporary taxes. 

These would fill in the dent created in this year’s Federal revenues by the 
Supreme Court decisions in the AAA and cice millers’ cases, 


a el 


Ruling Against One Provision of New York State Un- 
employment Insurance Act—Justice Dowling of 
State Supreme Court Holds Unconstitutional That 
Part of Law Allowing Benefit Payments to Dis- 
charged Employes 


In an opinion handed down at Syracuse, N. Y. on Feb. 29, 
Justice William F. Dowling of the State Supreme Court 
held ureconstitutional that section of the New York State 
Unemployment Insurance Act which would allow payment 
of benetits to ““employees who have been discharged for in- 
competency, sabotage or theft, or those who have voluntarily 
left their employment, or who have withdrawn from it by 
reason of strike, lockout or other industrial controversy.’’ 
Such payments, he said, ‘‘are arbitrary, unreasonable, un- 
justifiable, discriminatory and constitute the taking of 
property without due process.’’ In his decision he added: 

‘Especially is this true, when no valid reason underlies the movement. 
No doubt there are occasions when conditions become intolerable and men 
are forced to strike in order to protect their rights. The Legislature should 
remedy that situation by appropriat2 legislation.’’ 


Justice Dowling was reported later as stating that he be- 
lieved the unfavorable ruling on the one section would not 
affect the constitutionality of the law as a whole. ow 

As to the ruling Associated Press accounts from Utica, 
March 2, said: 

The Court found that ‘‘the object of the legislation in question is of general 
public movement and does not interfere with personal liberty or the right of 
acquiring property; that the charges placed upon employers are not so bur- 
densome as to be manifestly oppressive; that the burden is fairly distributed, 
having regard to tne causes that gave rise to the need for legislation; that the 
Act except as above held, promotes the general welfare, is a valid exercise of 
the police power, is not repugnant to the constitution of the State of New 
York or to the Fourteenth Amendment of the Federal Constitution; that 
plaintiffs have failed by argument or evidence to prove to the contrary; that 
said unconstitutional provision can be severed, as required by the Act, 
without destroying the Act itself.’’ 


. former wait slightly longer for their compensation. 
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From the same advices we also quote: 


In his later comment, Justice Dowling said that the present act allows 
payments to those unemployed for the reasons he had stated and discrimi- 
nates between them and those “‘laid off for lack of work,’’ only in that the 
He said he believed 
their status is not one of ‘‘true unemployment."’ 


The decision was given in the actions brought by W. H. H. 
Chamberlain, Inc., and E. C. Stearns & Co., both of Syra- 
cuse, against Elmer F. Andrews, State Industrial Commis- 
sioner, and Attorney-General John J. Bennett, Jr., to test 
the law’s constitutionality. 

It was announced on March 2 by attorneys for the plain- 
tiff that the case would be taken to the New York Court of 
Appeals. Reference to the action to test the validity of the 
law was made in our Jan. 18 issue, page 396. 


— +o 


New York Appeals Court Holds State Minimum Wage 
Law Invalid—Decides Against Basic Pay Order for 
Women in Laundries—Views Based on Federal 
Ruling—Dissenting Opinion By Judge Lehman 

New York State’s Minimum Wage Law for women was de- 
clared invalid on March 3 in a 4 to 3 decision by the State 


Court of Appeals. The prevailing opinion, written by Chief 
Justice Frederick E. Crane, reversed a lower court decision 


which convicted Joseph Tipaldo, manager of a Brooklyn 
laundry, of paying less than the minimum wage less than 
provided by the Industrial Commission for an adult woman 
engaged in laundry work. Mr. Tipaldo sought to test the 
constitutionality of the statute through a writ of habeus 
corpus, and contended that the law violated the Fourteenth 
Amendment of the Federal Constitution and Article 1, 
Section 6, of the State Constitution. 

The majority opinion said that the State law did not 
materially differ from the Federal act ruled upon by the 
United States Supreme Court in the Adkins case, when it 
was held that the Minimum Act was unconstitutional and 
an interference with the liberty of contract. 


Extracts from both the majority and minority opinions of 
the State Appeals Court are given below, as contained in an 
Albany dispatch of March 3 to the New York ‘‘Times”’: 


“The interpretation of the Federal Constitution by the United States 
Supreme Court is binding upon us,’’ Judge Crane wrot<, ‘‘we are in duty 
bound to follow its decisions unless they are inapplicable. We find no 
material difference between the Act of Congress and this Act of the New 
York State Legislature. 

“The Act of Congress, it is said, was to protect women from conditions 
resulting from wages which were inadequate to maintain decent standards 
of living.’’ 

He quoted Attorney General Bennett, who stated in his brief: 

“The purpose of the statute in the Adkins case was to guarantee a wage 
based solely upon the necessities of the workers. As contrasted with this 
statute, the New York minimum wage law provides a definite standard for 


wages paid. It provides that the worker is to be paid at least the value of 
the services rendered.’’ 


Holds Acts Are Similar 


‘This is a difference in phraseology and not in principle,’’ Judge Crane 
continued. 

“The New York Act, as above stated, prohibits an oppressive and un- 
reasonable wage, which means both less than the fair and reasonable value 
of the service rendered and less than sufficient to meet the minimum cost of 
living necessary for health. 

“*‘The Act of Congress had one standard, the living wage; this State has 
added another, reasonable value. The minimum wage must include both. 
What was vague before has not been made any clearer. 

‘‘One of the elements, therefore, in fixing the fair wage is the very matter 
which was the basis of the Congressional Act. Forcing,the payment of 
wages at a reasonable value does not make inapplicable the principle and 
ruling in the Adkins case. 

**‘When minimum wage laws somewhat similar to our own have been chal- 
lenged since the Adkins case, the courts have felt bound by that decision 
and to declare them unconstitutional without re-examination of the prin- 
ciples involved in those particular statutes.-’’ 

Judge Lehman, who wrote the dissenting opinion, said: 

“If wages constitute a fair and reasonable value of the services re™dered, 
perhaps it would be arbitrary to require an employer to pay more, even 
though such wages be less than sufficient to meet the minimum cost of living 
necessary for health. (Cf. Adkins v. Children’s Hospital, supra. XX.) 

‘‘From wages so fixed,’’ continued Judge Lehman, ‘‘a vicious chain of 
results may follow. The health of the underpaid women suffers, or they 
must bacome a burden upon their families or communities. Thatis a matter 
which is certainly of public concern and which might well engage the atten- 
tion of the Legislature. 

‘It is clearly unjust that an unscrupulous employer should obtain the 
services of his employes upon the payment of wages ‘less than the value of 
the services rendered,’ and that the community should bear the burden of 
his cupidity. 

‘True, not all employers are unscrupulous. In unrestrained competition 
an employer can seldom afford to increase his costs beyond those paid by 
his competitors. Thus if in any occupation a considerable number are em- 
ployed at ‘unreasonable and oppressive’ wages by those willing to profit by 
the weakness of their employes. nore unscrupulous employers may be driven 
to pay the same wages. 

‘Competition, however desirable generally, becomes unfair when one em- 
ployer, by the use of practices which, though not unlawful, are unjust and 
injurious to his employes or to the public. can force his com _pctitors to the 
wall or compel them to avial themselves of the same practice. 

‘It has been held in many cases that under such circumstances the Legis- 
lature may, within proper limits, restrain such practices. That is in the 
interest of true competition.’’ 

Pending an appeal to the United States Supreme Court, 
State Industrial Commissioner Elmer F. Andrews warned 
the laundry industry against reducing wages of women, 
since with the reversal of the State Court’s decision, em- 
ployers will be lable for any differences between the actu! 
payments and those fixed under the law. 
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Excessive Taxation Driving Business from New York 
State, Declares Report of Committee of State 
Chamber of Commerce—Governor Lehman Urged 
to Reduce State Budget 


Declaring that industr’al and commercial establishments 
are being driven from the city and the State as a whole 
because of excess taxation, a report made public on Sunday, 
March 1, by the Chamber of Commerce of the State of New 
York urged Governor Lehman and the Legislature to make 
every possible effort to reduce expenses in the State 
budget as an aid to promoting permanent business recovery. 
The report, drawn by the Committee on Taxation of which 
Edwin G. Merrill is acting Chairman, recommended that 
the following three-point program be adopted as part of 
the policy of economy to be followed in completing the 
budget. 

(1) All capital expenditures shall be postponed unless extreme neces- 
sity demands the outlay; 

(2) State aid to schools shall not be further increased, but confined 
to last year’s amount until studies on this subject made by the State 
Commission and in process by a committee of the Board of Regents have 
been completed and fully considered, and the desirability of increases 
proved; and 

(3) State employees shall not be placed on an 8-hour day as proposed, 
thereby entailing considerable increase in salaries, until the taxpayer is 


in a better position to bear the heavy tax burden which has been placed 
upon him. 


The report said: 

“Both the City of New York and the State as a whole are losing indus- 
trial and commercial establishments through migration to other localities 
where the tax burden is less. No doubt many individuals unconnected 
with enterprise are also migrating. It is feared by many that the emer- 
gency taxes enacted since 1932 will become permanent, for State expendi- 
tures and the present budget indicate that tendency.”’ 


A number of increases in taxation from 1931 to 1935, 
compiled by the Rochester Chamber of Commerce, were 
cited in the report, as follows: 

Since 1931 the State’s taxpayers have had to pay double the normal 
income tax. 

Since 1932 taxpayers have had to pay lc. or 2c. a gallon additional tax 
on gasoline and twice as high a tax on stock transfers. 

Since 1934 taxpayers have had to pay a 1° gross income tax. 

In 1935 the tax on life insurance premiums was increased from 1% 
to 1%%; the tax on fire insurance premiums increased from 1% to 2%; 
the franchise tax on corporations increased from 414%4% to 6%, and a new 
tax placed on unincorporated businesses, 4% on net income in excess of 
$5,000 a year. 

During 1935, in order to meet the convenience of the State, installments 
of various taxes were made payable earlier, but with disregard of the 
convenience of the taxpayers. 


It is further stated in the report: 

“In addition to the above increases should be mentioned changes in 
the personal income tax law made last year, substantially increasing the 
taxes which will be paid this year by individuals with incomes in the 
higher brackets. The law now provides for imposing a rate of 2% on 
the first $1,000 .of net income after deduction of personal exemptions 
und allowances for dependents, 3% on second and third thousands and an 
additional 1% on each succeeding bracket of $2,000 until a maximum 
of 7% is reached on income in excess of $9,000. Previously the tax was 
2% on the first $10,000, 4% on the next $40,000 and 6% on all over 
$50,000.” 


The report emphasizes that our taxes are the highest 
in history and absorb a larger part of individual and 
national income than ever before. “Nothing would be more 
helpful in promoting permanent business recovery than 
decreasing budgets in the Federal, State and local govern- 
ments,” the report concludes. 

—___<g—_—_—_. 


Third New York State Mortgage Conference Hears 
Talks on Taxation and Relations of Commercial 
Banks to Mortgage Lending—-Remarks of Philip A. 
Benson, Charles H. Stewart and J. H. Riddle— 
Excess of Idle Funds Stressed 


A detailed survey of the development of taxation and of the 
mortgage lending business as it affects commercial banks was 
conducted on Feb. 27 at the third annual convention of the 
Mortgage Conference of New York in New York City. 
Lawrence B. Cummings, member of the New York State 
Mortgage Commission, described the principal features of the 
Act creating the Commission and of its legislative program. 
Philip A. Benson, President of the Dime Savings Bank of 
Brooklyn, said that commercial banks do not oppose the 
Commission’s program, but he urged the passage of legis- 
lation in behalf of the individuals who hold mortgages. He 
added, in part: 


I don’t see why some day you won't have a series of bonds coming due, 
and there will be a lot of perfectly good mortgages as security but you won't 
be able to collect on the mortgages because the owners can't pay, and the 
issue is for more cash than the bank has in its treasury. In other words, 
this bank is going to have some of the same difficulties in meeting ma- 
turities that the mortgage guarantee companies have if their maturities come 
at a time of panic or depression such as we have had during the last few years. 

Again I am going to say that, fundamentally, I think this is an improve- 
ment over what we have had, that the details have been well thought out, 
that there is very little to be improved, just a few details. If they asked me 
{ would suggest that just a few things could be eliminated or improved. 
Of course, that is simply my opinion. I may not be right. 

If it is tried I hope it will work. I see no need for it now. I cannot 
see any need for it in the immediate future. I think that it would be diffi- 
cult to get enough mortgages even to invest the proportion of capital funds 
that should be invested in mortgages, and if that is so, they certainly won't 
get enough to issue debentures. 

These are just simply opinions, pointing out some of the rough spots 
that this proposed mortgage bank will have to go over. It will have to go 
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over these bumps if it is going to succeed and if the legislature authorizes the 
incorporation of such banks. 


Charles H. Stewart, Deputy Governor of the Federal Home 
Loan Bank Board, spoke on “The Future of Savings and 
Loan Associations in Home Mortgage Lending.’’ Predicting 
that such organizations will in the future do a substantial 
portion of home financing, he pointed out that a Federal 
fund has been made available for investment in shares of 
such institutions if there appears to be more local demand for 
mortgage money than can be handled from local savings. 
He continued: 

We are discussing a type of institution that through generations has 
established a splendid record in the home mortgage field. Recently its 
liquidity has been enhanced through its membership in the Federal Home 
Loan Bank System. Its appeal to the investor has been increased through 
insurance of investments made in it. There is a considerable Federal 
fund available for investment in its shares if demand for home mortgage 
funds makes it necessary. It uses a type of loan that most appeals to the 
borrower and its interest rates are trending downward. 

Indications are that there will be an increasing amount of home financing 
to doin the earlyfuture. Ifit is to be done by private capital, { will venture 


the opinion that the Savings and Loan industry will continue to do a sub- 
stantial share of it. 


J. H. Riddle, Economist of the Bankers Trust Co., dis- 
cussed ‘‘Commercial Banks and the Mortgage Lending Busi- 
ness.’’ Strong forees are pressing commercial banks to in- 
vest an increasing amount of idle funds, he said, and these 
banks are being forced to choose between long-term invest- 
ments and real estate loans or idle and excess reserves. In 
that connection Mr. Riddle remarked: 

It is asking too much of human nature to expect bankers to jingle all this 
money in their pockets for long. ‘They probably won't doit. They will 
make real estate loans if good ones are available on amortized terms at 
satisfactory rates. And when the depositors again want their money 
faster than the loans liquidate, the Federal Reserve banks will take them 
over and give the banks what the depositors are demanding. 

The old model of banking has been pretty well discarded in favor of 
the new streamlined model with all the new gadgets. The new model 
looks grand to many of us but whether we like it or not we have it and must 
ride in it. Let us hope that it has non-skid blowout-proof tires and 
that the brakes will not fail when we try new speed records. 


Other speakers included Judge George W. Pratt, whose 
subject was ‘‘Taxation Relief for Real Estate.’’ The same 
topic was discussed by Seabury C. Mastick, Chairman of the 
New York State Committee for the Revision of the Tax Laws, 
and Pliny W. Williamson, New York State Senator. 


—-—- —<—E-  - 


State Insurance Department of New York Reports on 
Liquidation of Title and Mortgage Companies 


Superintendent of Insurance Louis H. Pink of the State 
of New York on March 3 reported the liquidation of more 
tham $61,000,000 of wholly-owned mortgages issued by the 
title and mortgage guaranty companies taken over by the 
Insurance Department in the period ended Dec. 31 1935 
through amortization payments, full satisfactions or Home 
Owners Loan Corporation refunding. Of this aggregate, 
9.815 mortgages for $48,717,420 were refinanced by the 
HOLC. At Jan. 1 there remained pending before the HOLC 
applications for loans on 2,093 mortgages aggregating 
$11,763,036. 

At the same time Superintendent Pink announced the 
payment of $66,000,000 interest to holders of wholly-owned 
mortgages in the period from August 1933, when rehabilita- 
tion began, to Dee. 31 1935. Of this amount $48,116,327 
necessitating the writing of 449,416 checks has been paid 
since January 1934. These interest payments do not include 
some $41,000,000 paid to holders of certificated mortgages 
before supervision of these was transferred to the State Mort- 
gage Commission last May. The grand total of interest paid 
to guaranty holders by the Insurance Department would 
exceed $107,000,000, including the payments to certificates 
holders up to last May. , 

A survey of the interest paid to holders of wholly-owned mortgages in the 
period from. Jan. 1 1934 to Dec. 31 1935 by companies shows these results, 




















No. of 
Name of Company Checks Amount 

Bond & Mortgage Guarantee Co_......-.-.....--.-.-.----- 209,117 | $23,384,684 
First Mortgage Guaranty & Title Co. ---.......-.-...-.--.-- 153 57,886 
Greater New York-Suffolk Title & Guarantee Co__-.-.-.-.-. 1,353 182,021 
Hempstead Bond & Mortgage Guarantee Co-.---.---.-.--- 1 173 
eee nee Se Ce. nd. gn cctsoseacennbeannaen c- 33,822 2,721,392 
Hudson Counties Title & Mortgage Co--.........---.--- 532 30,923 
Laweete Dette ODn wind dc dhadeccdavidivcocctucnsdene 66,982 8,246,614 
Leamvets Tier es. Cees OO. wcccnecnsecnsousens onsen 57,153 3,724,793 
Lawyers Westchester Mortgage & Title Co. ........-.---- 2,434 58 ,007 
Lehrenkrauss Mortgage & Title Guarantee Co.-.-...-.-..-.-- 62 6,488 
Long Island Title Guarantee Co.....-.-......----.------ 342 29,207 
Mineola Bond & Mortgage Guaranty Co-........--.---.--- 110 12,463 
National Mortgage Corporation. ..............-.------- 1,761 137,508 
Watiomeal Bette Gaesenee (ORs « i cticdknie oudconcaccencoéanum 2,816 312,218 
Wa Were, eee Ge eee G0.) ove owe vccodsccnsesoonn 57,608 6,484,411 
Bete TED Gs DE God o cabbcwedebisooddnccevoceé 5,095 712,133 
Title & Mortgage Guarantee Co. of Buffalo_.__.....--.--- 1,373 153,207 
Title & Mortgage Guarantee Co. of Sullivan County.-.-.-.-- 5 586 
Union Guarantee & Mortgage Co... ............--..--- 525 180,776 
Wena Te ae TUES UO a bh oc ced ccdéndn cewsveacsd 8,172 1,280,837 

a ls 449.416 | $48,116,327 





Superintendent Pink also reported that the guarantee liability continues 
in force on wholly-owned mortgages aggregating $805,011,232 in principal 
amount for all Companies in rehabilitation or liquidation. There have been 
agency revocations amounting to $490,481,684. It is estimated that $314,- 
529,548 in principal amount of mortgages are being serviced either by the 
companies or by the servicing corporations organized by the Insurance 
Department for that purpose. 

Consummated refundings with the Home Owners Loan Corporation from 
Jan. 1 1934 to Dec. 31 1935 shows these totals: 
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No. of 
Name of Company Checks Amount 

Bond & Mortgage Guarantee Co. ._...........--...-.-- 4,525 | $21,384,275 
First Mortgage Guaranty & Title Co... -.........--..-- 8 69,900 
Greater New York-Suffolk Title & Guarantee Co.......- 26 116,800 
ey ns dw onedoasbeie 829 4,132,190 
Hudson Counties Title & Mortgage Co..-............-- 4 23,638 
Sa a ok. cntiesbbeoedbebbebe 1,597 8,348,481 
Lawyers Title & Guaranty Co.............-........... 560 2,913,858 
Lawyers Westchester Mortgage & Title Co.............-. 72 529,650 
Long Island Title Guarantee Co. ....-................. 34 100,562 
Mineola Bond & Mortgage Guaranty Co-...............- 2 ' 14,500 
Mortgage & Title Guaranty Co. of America............-. 2 7,750 
National Mortgage Corporation........................ 62 242,640 
National Tithe Gaeranty Od. .....cccccccccecccccccsuce 97 443,983 
New York Title & Mortgage Co......................- 1,497 7,550,917 
S\N EIS ee 186 932,092 
Title & Mortgage Guarantee Co. of Buffalo............--. 25 76,749 
Title & Mortgage Guarantee Co. of Sullivan County...-.-. 3 10,860 
Union Guarantee & Mortgage Co..........-....-...... 14 99,400 
Westchester Title & Trust Co. 2... cncccccccccccccccccs 272 1,719,175 

lei a i i a i ll ll tl 9,815 $48 ,717,420 








Charles R. Gay on Southern Speaking Tour—Head of 
New York Stock Exchange Sees Growing Trend 
Toward Investment— Defines Functions and Pur- 
poses of Exchange 


The function of the Stock Exchange in facilitating security 
transactions and the present investment trends, were dis- 
cussed this week by Charles R. Gay, President of the New 
York Stozk Exchange, in a number of speeches delivered in 
Southern cities. Mr. Gay left New York Feb. 29 on an 
extended speaking tour in the South and Southwest, and will 
return to New York on March 11. Heis accompanied by 
Maurice L. Farrell, senior partner of F. S. Smithers & Co., 
Chairman of the Committee on Public Relations; Benjamin 
H. Brinton, Treasurer of the Exchange; Charles H. Blair, 
Jacquelin & DeCoppet, and Jacob C. Stone, Asiel & Co. 

Speaking in Memphis, Tenn., on March 2, Mr. Gay told 
the Chamber of Commerce that the Stock Exchange recog- 
nizes the force of investment buying which has resulted 
from the depression. He said that investment buying of 
stocks is more than twice that which existed prior to 1930 
in proportion to all business done in stocks on the Exchange. 
He urged business men to aid in educating the public to 
understand the Stock Exchange and its activities, and said, 
in part: 

The principal duty of the public which engages stock exchaage service 
is to understand what a stock exchange is and what it does. Business men, 
as a whole, arrive at a full understanding of stock exchanges service with 
greater facility and with a fuller grasp than do many others, and so I feel 
justified in requesting you who are here assembled to spread your knowledge 
where you have opportunity. In the period of industrial recovery which is 
opening before us an accurate conception of investment facilities will re- 
dound to the general public benefit. That is what all business men want 
to see; that is what th2 stock exchanges are earnestly seeking to promote 
within the boundaries of their sphere of action. 


Speaking at a luncheon sponsored by the Oklahoma City 
Chamber of Commerce on March 3, Mr. Gay said that 
Oklahoma has produced much business for brokers in the 
shape of interest-bearing bonds and stock certificates in such 
enterprises as the production of petroleum, coal, cotton, 
wheat and corn. he New York Stock Exchange, he said, 
has aided greatly in exploiting the State’s natural resources. 

Mr. Gay addressed a dinner of business men at Tulsa, 
Okla., on March 4, speaking on ‘‘Some Earnest Delusions.”’ 
Among these he included the belief that the Stock Exchange 
is motivated largely by self-interest and that it has no sense 
of social responsibility. He said, in part: 

Many suspicious people, I have found, are not sufficiently acquainted 
with the various institutions and businesses in New York to single out any 
particular one as the fundamental scapegoat for the real or allegedly ills 
of socisty. Such people are thus led to lump them all together indis- 
criminately under the generic title of ‘‘Wall Street,’’ and to condemn the 
entire financial district and all its members with a magnificent impartiality. 
{In addition, the ancient hostility of country for city, intensified perhaps, by 
the haughty archjtectural splendor of modern New York and by its Baby- 
lonian reputation, is enlisted by this broader symbolism as a factor of 
prejudice against the financial center. 

I think the fact is coming to be realized, however, that the real Wall 
Street continues to provide the indispensable money and security markets 
upon which the progress of the nation so vitally depends. But its great 
tasks could be more efficiently performed for the entire community if it 
could count upon a more sympathetic understanding and co-operation 
from the country, such as is afforded by the British public to the com- 
petitive financial center ip London. 


“The Investment-Minded Public’’ was the subject of Mr. 
Gay’s address at a dinner sponsored by the Dallas Chamber 
of Commerce in Dallas, Tex., on March 5. In this speech 
he urged prospective investors to study in detail the recordsr 
and statistics before they select the securities of any com- 
pany. In analyzing the growing trend toward investment, 
as distinguished from speculation, Mr. Gay said: 

It is impossible to detarmine the extent of genuine, calculated investment 
transactions on the Stock Exchange because investment and speculation 
overlap. But we have one guide which at least points at the volume of 
business based upon the investment motive. When a buyer pays cash in 
full for a security, without recourse to borrowed finds, it is possible to 
nominate him as an investor. There has been a significant increasa in 


cash buying in the last two years or longar, as compared with purchases on 
borrowed money and as compared also with the fully paid for securities 
taken up five years ago. 


In announcement regarding the trip, issued March 1, it 
was stated: 


Meetings of the partners and employess of Stock Exchange firms and 
© uon-member correspondents will be held in each of the cities for discussion 
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of Stock Exchange procedure. Mr. Brinton will discuss the operations 
of the floor specialist; Mr. Blair, odd-lot trading; Jacob C. Stone, the 
operations of the bond market on the floor of the Exchange, and Mr. Farrell, 
the work of the Committee on Public Relations. 


It was added that Mr. Gay would participate in the dis- 


cussions at these meetings. 
A 


Stabilization of World Currencies Advocated by 
Secretary of State Hull—Before Young Men’s 
Democratic Club in Baltimore Defends Adminis- 
tration’s New Deal Measures—Sees Need for 
Balanced Budget 

In a speech in Baltimore on March 5 in which he under 
took to defend the Administration’s new deal measures, 
Secretary of State Hull brought into his remarks the state- 
ment that ‘‘the problem of permanent monetary arrange- 
ments must, of course, be kept constantly in view.”’ Con- 
tinuing he said: 

The monetary situation in its every essential aspect should grow increas- 
ingly more stable. Production and the conduct of trade in this country and 
abroad require for their assurance that the value of the currency of each 
country shall not widely fluctuate in terms of other currencies. Such 
stability gives certainty to commerce. It is a mutual safeguard against 
large and disturbing price changes caused by monetary changes in other 
countries. Itis asign of the existence of balance in an international economic 
system and promotes that system to the mutual benefit of all. 

For all these reasons, many hopes are centered on the possibility of 
re-establishing such stability. In terms of gold and the gold currencies, the 
American dollar has been completely stable for the past two years. All 
these considerations recall the statement of the Secretary of the Treasury 
that ‘‘The world should know that when it is ready to seek foreign exchange 
stabilization, Washington will not be an obstacle.”’ 


Secretary Hull’s remarks were made in Baltimore before 
the convention of the Young Men’s Democratic Clubs of 
Maryland. Among other things he asserted that ‘a main 
financial step of the government, as the necessary emer- 
gency demands lessen, is to establish a current balance of 
income and expenditure.’’ In part he added: 

This business of re-establishing a budget balance needs the support of all. 
We shall bave to abstain from demands upon the government which though 
meritorious may not be essential. 

It is right and wise in times of unprecedented emergency to use the public 
credit on a large scals; and its very use tends to promote recovery. Itisa 
logical sequence that as affairs improve we re-establish the budget balance 
and lighten the loaa on public credit, thus maintaining it unimpaired. The 
two steps ar3 complementary. We must hasten the day when we effect 
them, and our system again becomes currently self-dependent. 


Alluding to the action taken by the Administration incident 
to the banking crisis of 1933 Mr. Hull made the following 
comments: 

The suspension of gold payment, the departure from the gold standard, 
and the ultimate revaluation of the dollar at a lower price in terms of gold 
were necessary to protect us from the last rigors of unbalanced deflation. 
They were necessary to put the government and our financial institutions 
in sufficient control of their affairs to achieve recuperation. 

These actions preserved our gold supplies. They stimulated an upward 
price movement of many basic products; they permitted export at lower 
prices ia terms of foreign money; they enabled the government to borrow 
for its needs without fear that depleted gold reserves and speculative 
attacks on the dollar would force further contraction of bank credit and 
currency. 

Forced liquidation ended, bond markets improved, interest rates fell. 
Much old debt has been refunded at lower cost, and new capital investment 
appears to have begun. These results have been achieved without reducing 
the domestic purchasing power of the dollar in terms of goods below its 
average purchasing power of the previous decade. 

A great reserve of bank credit exists and awaits sound use, while there is 
in the strengthened Federal Reserve System authority to guard against the 
use of this credit for speculative excesses. Of course the primary guarantes 
of the moderate and proper use of these resources must be the widsom and 
good judgment of the whole people. 

— —- <j ——__ — 
Farmers’ Cash Income During January Highest for 
Month in Five Years, Bureau of Agricultural 
Economics Announces 


January cash income of farmers was the highest for 
January in five years, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The January income, which totaled $566,000,000, in- 
cluded only about $1,000,000 in benefit payments this year, 
but was, nevertheless, higher than the $520,000,000 income 
for January 1935, which included $70,000,000 of benefit pay- 
ments or the $490,000,000 income in 1934 which included 
$60,000,000 of benefits. Cash income in January 1933, when 
there were no benefit payments, totaled $348,000,000, and 
for January 1932 the total was $437,000,000. In January 
1931 it was $589,000,000. An announcement issued Feb. 28 
by the Department of Agriculture also said: 

Gains in income from sales of products this January compared with last 
are reported for grains, cotton, cottonseed, fruits, vegetables, meat animals, 
dairy products, poultry and eggs. 

The Bureau reports an upward revision of income for the year 1935, or 
$6,943,000,000 as compared with $6,932,000,000 estimated in December. 
The total includes sales of products plus benefit payments. Total cash 
income in 1934 was $6,387,000,000, and in 1932—the low point of the 
depression—it was $4,328,000,000. 


_- — 
—_ 





Loans from Federal Land Banks to Purchase Farms 
Again at Normal Rate, According to Governor 
Myers of FCA 

A normal proportion of Federal Land bank borrowers are 
again using their loans for the purchase of farms, accord- 
ing to W. I. Myers, Governor of the Farm Credit Adminis- 
tration, announced Feb. 28. The Governor based his state- 
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ment on a study made of Land bank and Commissioner's 
loans during the last three months of 1935 and a comparison 
with the proceeds of loans made by the Federal Land banks 
over a series of years which were used for that purpose. 
He said: 

About $2,000,000 a month of proceeds of Federal Land bank and Com- 
missioner’s loans are being used by borrowers to purchase more than 600 
farms each month. Loans by the Land banks and Commissioner used to 
purchase farms totaled more than $5,000,000 from Oct. 14 to Dec. 28, 
representing around 8% of the total loans made for all farm mortgage 
purposes. 


Governor Myers pointed out that for some months past 
Land Bank Commissioner loans as well as the Federal Land 
bank loans have been used in financing the purchase of 
farms. Prior to this time, he said, Land Bank Commis- 
sioner’s loans could be made only to refinance existing 


indebtedness. 
—-<————— 


Governor Landon of Kansas Says Republicans Would 
Adminster Relief on Non-Partisan Basis—Criti- 
cizes Administration Spending Policies—Urges 
Sound Money 


If the Republican party returns to power at the national 
elections held next November, it will administer relief in an 
honest and efficient basis, free from “‘partisanship, waste and 
incompetence,’’ Governor Alfred M. Landon of Kansas said 
in an address on Feb. 29 before the State Founders Day 
celebration of Nebraska Republicans at Lineoln, Neb. 
Governor Landon has been frequently mentioned as a possible 
Republican nominee for President. In his speech Governor 
Landon charged the Administration with discrimination in 
agricultural policies and said that the civil service had been 
‘politically debauched.”” He advocated a “‘sound and stable 
monetary system,” and “‘more effective budget making by the 
Executive.” 

Governor Landon did not specifically mention the case of 
Major General Johnson Hagood, who was disciplined after 
he had criticized Federal spending policies before a House 
Committee, but he said that a “‘Congress which fails to pro- 
tect its own witnesses’’ would “‘be guilty of deserting one of 
the gravest responsibilities under the Constitution.’”’ The 
issues in the coming campaign, he said, “hold a deeper in- 
terest for our country than any that have arisen for a genera- 
tion.”” He continued in part, according to Associated Press 
Lincoln advices of Feb. 29: 


“The task of the Republican party has been multiplied and our path to 
orderly economic progress unnecessarily barricaded by social and economic 
experiments introduced in the last three years by the national administra- 
tion. We must begin all over. 
m,‘‘After three years of experimentation, relief still remains in chaos. The 
intentions of the Federal relief administration, under the various initials by 
which it has been identified, may have been high and noble. The political 
manhandling of the projects, however, has been nothing short of shocking. 

‘‘Idealists may have been at the front door preaching social justice, but 
party henchmen have been at the back door handling out the jobs.”’ 

He asserted that centralization of relief control in Washington produced 
a “costly breakdown of local responsibility."’ 

“*Federal financial aid was obviously necessary in our recent emergency,"’ 
he added, “‘but every community knows best how to care for itsown. The 
Federal relief program has lacked the flexibility to meet local conditions. In 
many cases, the way it has been carried out has denied aid to the truly de- 
serving. In other instances it has encouraged too many to become chronic 
indigents. 

“The Works Progress Administration has slammed the door to employ- 
ment on public works to every one except permanent relief clients. Asa 
result, those who might otherwise have become self-sustaining have been 
forced back on relief in order to obtain temporary employment. 

**Recently the impression has been spread that a change in administration 
would jeopardize the relief intended for the deserving. The time has come 
to call a halt on such politically inspired fear.. 

**What we propose is to make relief both honest and effective.”’ 

Agriculture, he declared, has ‘suffered all too much from partisan poli- 
tics,’’ and remedial legislation still is required. 

“Beyond that legislation,’’ he added, ‘‘there is much that can be done by 
informed and sympathetic administration. The discrimination in national 
politics, against which our farmers so justly complain, must end. 

“Once we have restored ths purchasing power of the American farmer, we 
shall have gone a long way toward providing work for the unemployed. New 
jobs would be made available in factories, railroads and merchandising es- 
tablishments.”’ 

He asserted that inflation or the imposition of Federal taxes heavier than 

ever before known will result if ‘‘recurring deficits’’ are ‘‘persisted in,’’ and 
called for a ‘‘sound and stable monetary system.”’ 
K.‘‘But,”’ he said, ‘‘courageous leadership can blaze a third path. ‘This road 
leads to economy and sound administration. It leads to the reemployment 
of millions of men and women now out of work. If we have the courage to 
take this road, we must make a far more intelligent use of the Federal bud- 
getary system than now is being done." 


_- 
—— 





Development of Program for Agriculture Under New 
Farm-Aid Bill Being Discussed by Farmers and 
Farm Group Representatives—Regional Confer- 
ences to Continue Next Week 


Secretary of Agriculture Henry A. Wallace announced 
March 1 that approximately 500 farmers and representatives 
of farm groups from every State had been invited to attend 
regional conferences to discuss the development of a program 
for agriculture under the new Soil Conservation and Domestic 
Allotment Act. Two of the meetings opened on March 5, 
one in Memphis, Tenn., and the other in Chicago; they will 
continue through to-day (March 7). Meetings will be held 
next week in New York City and in Salt Lake City, Utah, on 
March 9, 10 and 11. In his announcement of March 1 
Secretary Wallace said that the ‘conference will be held 
simultaneously because of the need for speedy action.’’ 
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At the Memphis and Chicago Meetings on March 5 an 
outline by Secretary Wallace of the Administrations Soil 
Conservation program was submitted, being read simul- 
taneously at the two Conferences; Secretary Wallace dis- 
closed that the removal from production of approximately 
30,000,000 acres of soil depleting crops and an increase of 
that amount in soil building crops is the 1936 goal of the 
Administration. From Associated Press advices from 
Chicago we quote: 

The removal, Mr. Wallace said, would reduce the soil depleting acreage 
from a yearly average of 300,000,000 acres to 270,000,000 acres in 1936. 
This, he said, would be ample at average yields to provide the nation with 
a wh Ie of food and fiber equal to domestic consumption in the 1920-1929 
per . 

Farm leaders here said that the 270,000,000 acres left in the production 
of major crops would be approximately the same amount farmed last year 
under the AAA crop reduction program. Similarly, the 30,000,000 acres 
to be devoted to legumes and similar crops approximates the number of 
ac:’es retired last year. 


The Administrations objectives were explained as follows 
at both meetings: 

1. A moderate soil maintenance payment for each acre planted to soli 
conserving or soil building crops to be made on lands devoted to approved 
soil conservation practices and 

2. A larger soil improvement payment per acre to be made for each acre 
shifted from soil depleting crops to soil conserving or soil building crops, 
provided that this payment would be made only up to a specified maximum 
percentage. 


In special advices from Memphis March 5 the New York 
‘'Times”’ said in part: 

Cotton farmers and their representatives had come here from the furthest 
reaches of the cotton country expecting to hear in detail from the govern- 
ment*spokesmen what they must do to hold their 1936 production within 
prospective demand. They were told, instead, that they must decide for 
themselves how the soil resources of the nation in their own communities 
could be best preserved. 

Secretary Wallace, who arrived here late to-night, was being relied upon 
heavily by AAA spokesmen to dissipate the dissatisfaction. Mr. Wallace, 
on arriving, immediately closeted himself with his AAA associates and went 
to work on a speech expected to be delivered to-morrow. 


The March 1 announcement of Secretary Wallace regard- 
ing the conferences said. 

The list of those invited to attend the meetings includes individuals and 
representatives of organizations who will be concerned with the formulation 
or administration of any program which may be drafted under the new 
measure. 

Some crops already are being planted; planting time for others is near 
at hand, and it is essential to develop a program with the least possible 
delay. Consequently, it was decided to hold a few compact working 
conferences, r2presentativa in character, rather than general meetings. 

Farmers speaking for specific commodities such as wheat, cotton, corn, 
dairying, cattle, and tobacco comprise the majority of those asked to 
attend. Among other groups asked to send representatives were: the 
American Farm Bureau Federation; the National Grange; the Farmers 
Union; the National Co-operative Council; the State commissioners of 
agriculture; representatives of the land grant colleges and the extension 
service; State supervisors of vocational agriculture; and representatives of 


farm journals. 
Application of the 1936 program will proceed as rapidly as possible after 
it has been developed by the farm leaders and the representatives of the 


Department. 


The signing of the new farm bill by President Roosevelt on 
March 1 is referred to in another item in to-day’s issue of 
the ‘“‘Chronicle.”’ 

—————EE 
Anthracite Operators and Union Miners Confer on 
New Agreement—Workers Seek Wage Increase 
Employers Reduction 


A joint conference of representatives of anthracite oper- 
ators and of the United Mine Workers of America began 
on Feb. 24 in New York for the purpose of negotiating a 
new agreement between the union and the employers to 
replace that which expires on March 31. The parley, which 
is being held at the Engineering Societies Building, is ex- 
pected to last several weeks. The representatives of the 
union are headed by John L. Lewis, President, and the 
operators’ group is headed by W. W. Inglis, President of 
the Glen Alden Coal Co. The miners are seeking a wage 
increase, a six-hour day with a five-day week, complete 
check-off at the mines, and other readjustments of working 
conditions. The operators, on the other hand, are asking for 
a reduction in operating costs, including wage reductions, as 
necessary to keep the industry going. 

The demands of the United Mine Workers and of the 
employers for incorporation in the new agreement were 
summarized as follows in the New York “Times” of Feb. 25: 

The most important problem is embodied in the demand of the union 
for a reduction in hours and equalization of work designed to make jobs 
for the 40,000 unemployed anthracite miners. The number now at work 
is approximately 100,000. The peak of employment was during the war, 
when 168,000 miners had jobs. The union also seeks a substantial increase 
in the wage scale, a six-hour day and a five-day week, and a complete 
check-off system similar to the one prevailing in the bituminous coal 
industry, where union dues are collected directly from the pay envelopes. 

Operators Give Plight 

Against these demands the operators drew a picture yesterday of the 
industry’s plight arising from competition from other fuels, bringing a 
decrease in the volume of business which, they say, requires a reduction 
in operating costs. . . . 

Other union demands include a provision for an arrangement on qualified 
seniority to protect the rights of employees and prevent discrimination in 
their dismissal on account of old age, abolition of the individual or 
special contract system, minimum rates for occupations where lower 


rates exist, and time and a half for overtime, with double pay on Sundays 
and holidays. 
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The union seeks also the adoption of measures to prevent replacement 
oi employees by monthly men or bosses during idle periods so that such 
efmployees entitled to continuous employment shall not have this right 
abridged, and elimination of charges upon the men for safety appli- 
ORG: 2c | 
In addition, the union asks that all workers in the industry and its 
related processes shall be under the terms of the general agreement, which 
is to be for two years; that all rate sheets be brought up to date, and that 
all supplemental agreements be recorded therein. Where supplemental 
agreements have been made lowering former standards, such agreements 
are to be abolished and former standards and practices restored. 


—— 


Service Employees’ Strike Threatens Verticai Trans- 
portation in New York City—Walkout Affects 
More than 1,500 Large Buildings—Union Officials 
Demand Wage Rise and Closed Shop—One Com- 
pany Said to Have Yielded—Resolution of New 
York Chamber of Commerce 


Last night (March 6) it was stated in the New York ‘‘Sun”’ 
that an agreement had been signed between the striking 
Building Service Employees Union and the Prudence Co., 
controlling 45 apartment houses and 13 hotels, announce- 
ment of this being made at the City Hall in the afternoon 
but later it was said that the agreement was repudiated by 
a third trustee of the company. It was added that in 
negotiating the agreement the union apparently lost the 
closed shop issue, but gained a wage increase of $8 a month 
for the employees. 

A stiike of building service employees in New York City, 
which began on March 1 with a walkout in a few apartment 
houses, spread rapidly late tnis week, with more than 1,500 
buildings affected. These included large apartment houses 
and business buildings, many of which were left without 
elevator service or were forced to operate with a reduced 
staff. Sporadic acts of violence were reported throughout 
the city, although Mayor LaGuardia on March 2 issued a 
proclamation of a state of emergency, declaring that all 
a facilities would be used to protect property and 

ealth. 

Efforts of Mayor LaGuardia and of Edward F. McGrady, 
Assistant Secretary of Labor, to negotiate a settlement of the 
walkout were unsuccessful on March 5 when, after an all- 
night conference of more than 14 hours, the Mayor announced 
that officials of the Building Service Employees’ Union and 
Realty Advisory Board had been unable to reach an agree- 
ment. The principal urion demands are an advance of $2 
weekly in the minimum wage, a reduction in hours, and 
recognition of the closed shop. Building owners have indi- 
cated that they might consent to a wage increase, but have 
stressed their determination not to accept the closed shop. 

Mayor LaGuardia said on March 5 that the union officials 
were willing to leave the question of.a closed shop to arbitra- 
tion, but that the andlor ds refused to arbitrate the question. 
Walter G. Merritt, Counsel for the Realty Advisory Board, 
said that the closed shop must be ruled out of all discussions 
as a matter of principle. James J. Bambrick, head of the 
local Building Service Employees’ Union, threatened a gen- 
eral strike in New York City if the employers failed to agree 
to the union demands. He also indicated the possibility of 
a walkout of building service employees throughout the 
United States in sympathy with the New York strikers. 

It was estimated this week that 1,000,000 New Yorkers 
were without elevator service or heat as a result of the strike. 
Mayor LaGuardia’s proclamation of March 2 read as follows: 

Whereas, ‘There is u threat of a building service strike and now in exist- 
ence a partial and individual strike affecting all classes of employes of build- 
ings, including apartment houses and dwellings; and 

Whereas, The Board of Health of the City of New York has on the 
second day of March, 1936, by resolution declared that a discontinuance of 
elevator service in buildings used for dwelling purposes and failure to pro- 
vide adequate heat in all residential buildings constitute a menace to the 
life and health of the people residing therein; and 

Whereas, Asubstantial number of residents of the city reside in dwellings 
over six stories in height and cannot possibly find shelter or accommodation 
elsewhere; and 

Whereas, ‘Theresidents in such buildings are entirely dependent for neces- 
saries of life consisting of food, medicine, medical treatment, nursing 
service and milk for children on the maintenance of the usual and necessary 
service in such buildings; and 

Whereas, The highest function of government is the protection of life 
and the maintenance of the public health; 

Therefore, I, Fiorello H. La Guardia, Mayor of the City of New York, 
. do hersby proclaim an emergency affecting the public health of the City of 
New York and do hereby call upon all citizens to cooperate with the City 
Government in maintaining the public health and in protecting life, and do 
hereby command the Department of Health to take all measures as it may 
deem necessary and proper to maintain such health and protect life, and do 
her2zby command all departments of the City Government to cooperate 
with the said Department of Health in carrying out the purpose of this proc- 
lamation; and do hereby give warning to all persons interfering with or in 
any way hampering the said City Department of Health, its employes or 
any other official or employe of the City of New York in the performance of 
duty in carrying out the purpose of this proclamation that they are guilty of 
violation of Section 186 of the Sanitary Code and Sections 1,741, 1.824, 
1,825 ana 1,851 of the Penal Code. 
Given under my hand and seal, City Hall, the City of New York, this 
second day of March, 1936. 
FIORELLO H. LA GUARDIA, Mayor. 


Attest: STANLEY H. HOWE, Secretary to the Mayor. 


The Board of Health of the New York Department of 
Health adopted the following resolution on March 2: 
Whereas, Proof has been submitted and filed with the records of this 
board that interruption of service has been declared by the operators of 
elevators in certain residential buildings of the City of New York, by firemen 
or other persons engaged in firing the boilers of the central h2ating plants of 
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these buildings and other employes engaged in the operation of said build- 
ings, and that the resulting failure to provide such elevator service or to 
furnish heat in any such building may endanger the life and health of the 
occupants thereof, and 

Whereas, Such interruption of service in such buildings tends to interfere 
with the supply of food, to obstruct and prevent emergency medical service 
and relief, to impose dangerous physical hardships on the weak, the aged 
ana the infirm, and seriously to increase the danger to life in case of fire, it is 

Resolved, That whenever in any residential building, elevator service or 
heat has been discontinued, it is hereby declared that such condition creates 
a public nuisance and a danger to life and health of the occupants thereof; 
that in such cases it shall be the duty of the Commissioner of Health to ascer- 
tain the facts and whenever it appears that in consequence of the aforesaid 
discontinuance of service an actual danger to life and health of occupants of 
the building exists, an order may be served upon the owner or the person in 
charge of said building requiring that said condition be remedied and im- 
proved by immediate restoration of sufficient elevator service and heat in 
said building, and upon failure to comply with such order, the Commissioner 
of Health is hereby authorized to take such action and by such means as 
he deems fit, necassary to protect the life and health of occupants of any 
such building. 


We give the text of the agreement demanded by the Build- 
ing Service Employees’ Union to replace the agreement 
which expired at midnight on Feb. 29: 


‘1. It is agreed that apartment buildings shall be classified as ‘‘A,’’ “B’’ 
and ‘*C,"’ 

‘‘Where the assessed valuation of the land and building divided by the 
number of rooms in the apartment building gives an assessed valuation of 
over $4,000 a room, such buildings shall be Class ‘‘A’’; where the result is 
over $2,000 and not over $4,000, Class ‘‘B,’’ and where the result is under 
$2,000, Class ‘‘C.”’ 

‘‘In putting into effect these classifications, the 1935 assessment shall be 
applied. 

‘‘Minimum wages required to be paid to all workers hereinafter mentioned 
shall be: In Class “‘A’’ buildings, $98 per month; in Class ‘‘B’’ buildings, 
$88 per month; in Class ‘‘C’’ buildings, $78 per month. 

‘‘Overtime shall be paid at the rate of time and a half. 

**2. In any event all employes herein provided for, shall receive a ($———) 
Dollar increase in their weekly wages, effective March 1, 1936. Existing 
differentials shall be maintained. 

‘*All employes presently being paid or receiving conditions higher or better 
than those provided herein, shall throughout the term of this agreement 
continue to receive such better terms and conditions. In case of replace- 
ment of any employe, the new employe shall be paid the wages then in force 
and prevailing in that building for similar work. 

‘*3. All other conditions, hours, shifts, time of vacations, time of payment 
of wages and other provisions desired by either party, affecting members of 
Local 32B, except as herein stated, shall be arbitrated as hereinafter stated 
and wages, hours and working conditions of superintendents shall similarly 
be arbitrated. 

‘4. The employer agrees to employ, throughout the term hereof, in the 
various buildings owned, operated or managed by it, as stated in the schedule 
on the reverse side hereof, only members in good standing of the appropriate 
local union of the Building Service Employes International Union, in the 
various occupations over which said local unions, respectively, now have 
jurisdiction. In the event that the union, as called upon, cannot furnish 
competent workers, the employer may employ other than a union member, 
who must, however, become a member of the union within forty-eight (48) 
hours, but such worker shall not be denied membership except for just 
cause relating to him. 

‘*5. Between the date hereof and March 20, 1936, the parties hereto will 
seek to agree upon an arbitrator. In the event that by that date they fail 
so to do, the arbitrator shall be namea by the Hon. Jeremiah T. Mahoney. 
The award of the arbitrator as to matters referred to in Paragraph ‘3’ hereof 
shall become effective no later than May 1 1936. 

‘*6. That this agreement, in all its terms, shall take effect immediately 
and shall expire on Jan. 31 1939. The award of the arbitrator heretofore 
mentioned, and the terms hereof, shall control between the parties hereto, 
from the date hereof, to Jan. 31 1937. On or before Jan. 1 1937, either 
party may request a revision of wages, hours and working conditions, and 
if the parties do not agree thereon, the question shall be determined by an 
arbitrator, selected as aforementioned, who shall render an award effective 
Feb. 1 1937, to control thereafter for the period of one year. Similarly, on 
or before the Ist day of January, 1938, either party may request and secure 
a revision of wages, hours and working conditions for the final year of the 
term herein provided for, to commence Feb. 1 1938. The decision of the 
arbitrator shall be final and binding in all matters herein provided for. 

“7. While this agreement is in effect there shall be no strike or lockout.”’ 


Threats of the union officials to call a strike on March 1 
were noted in the ““Chronicle’”’ of Feb. 29, page 1392. The 
New York ‘‘Sun”’ of March 5 deseribed the status of the 
walkout on that date in part as follows: 


A crowded meeting of the Chamber of Commerce of the State of New 
York adopted two resolutions today concerning the strike. 

One gave the executive committee full discretion to act in reference to the 
strike and the other called on the municipal authorities to resist ‘‘the threat 
to constitutional governmeat and challenge to law and order’’ contained 
in the threats of the strike leaders, and to bend every effort to suppressing 
violence and preserving peace and order. 

As the resolutions were adopted, Thomas I. Parkinson, President of the 
chamber. commented that they should not be necessary, and that all that 
should be required is determination to enforce the law, and to protect those 
who wish to go to work. 

The Realty Advisory Board, through its attorney, Mr. Merritt, made it 
clear that its position was unchanged, that a definite stand against arbitra- 
tion of any sort prevailed and that negotiations are at an end as far as the 
building operators are concerned. 

Mayor LaGuardia, returning to his office at 10 A. M., after only four 
hours of sleep, was frankly pessimistic. He appealed to the realty interests 
to accept the union’s offer to arbitrate, asserting that it was, in his opinion, 
a reasonable offer. 

The union's insistence upon a closed shop brought about the deadlock at 
the Mayor’s conference, Mr. Merritt said in his statement in behalf of the 
realty board. He pointed out that the union’s offer to arbitrate was an 
eleventh-hour proposal. 


Fundamental Principle Seen 


‘“‘It seems only fair to state that the deadlock in the Mayor's office grew 
out of the union's insistence upon a closed shop and equally strong insist- 
ence by the empluyers that verticle transportation in this city should not be 
subjected to the stranglehold of closed shop unionism, thus inviting a repeti- 
tion of even a broader scale of the difficulties from which the city has been 
suffering,’’ Mr. Merritt said. p 
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The employer group refused to arbitrate the closed shop issue ‘‘on the 
ground that this involved a principle of a matter of fundamental relation- 
ship which is not the proper subject of arbitration and which is not custo- 
marily submitted to arbitration."’ 

The realty board declined an immediate wage increase, ‘‘to be paid at the 
point of a pistol as a reward to those who are holding up the activities of the 
city,’’ Mr. Merritt said. 

He charged that officers of the union had ‘‘openly threatened and en- 
couraged force and violence’’ and pointed out that the union at no time 
prior to the strike had offered to arbitrate anything, and that it had resorted 
to the rule of force. 


The strike which had affected various parts of Manhattan 
and the Bronx was ordered extended by the union on March 5 
to the upper West Side sections of Manhattan, viz.: Harlem 
and Washington Heights. 

On March 5 Governor Lehman announced that he would 
maintain a policy of non-intervention, pointing out that he 
was powerless to interfere without being formal]ly requested 
to do so by Mayor F. H. LaGuardia. In reporting this, an 
Albany dispatch to the New York ‘‘Herald Tribune,’ added: 


In making known his stand, Mr. Lehman answered a challenge, made on 
the floor of the Assembly, in which he was called upon to ‘‘put the State 
on record in this dispute.”’ 

The challenge was issued by Assemblyman Laurens M. Hamilton, Rock- 
land Republican, who rose to speak on the Governor's special crime message 
to the Legislature, in which he urged passage of an additional anti-crime 
bill. During the course of his remarks, Mr. Hamilton, who is a nephew of 
J. P. Morgan, quoted the Governor as having said that ‘‘the preservation 
of order is properly a state function’’ and he then inquired if the Governor 
did not consider the strike in Naw York a disorder. 


a 
Effect of Chicago’s Change from Central Standard to 
Eastern Standard Time 


The City of Chicago on March 1 went on Eastern Standard 
Time, thus ending a 53-year stay in the Central Standard 
time zone. The change was made under an ordinance 
adopted by the City Council on Nov. 4, and supersedes the 
practice of instituting Daylight Savings Time annually 
from April to October. As to the effect of the change, the 
Chicago “Tribune’’ of March 2 had the following to say: 


Chicago went on Eastern Standard Time yesterday with less difficulty 
than usually accompanied the change to summer daylight time each spring, 
according to reports from railroad officials and others in public services 
who work on Sundays. .. . 

All of the railroads are running suburban trains on Eastern time and 
operating departments reported that there has been no difficulty in making 
the change, nor have any complaints been received. 


Suburbs Make Change 

Most of the Chicago suburbs and nearby cities with the exception of 
Hammond, Waukegan, Elgin, Joliet, and Aurora, are on Eastern time, and 
they, too, reported that the change was made with little confusion. In 
Waukegan, which is remaining on Central time, officially until March 22, 
it was reported that several factories will go on Eastern time to-day. This 
is expected to cause a problem which may be solved later in the week. 

Eastern time will be effective in Chicago business and industry to-day. 
Only the stockyards and some of the packers are to remain on Central time, 
but all of the packers are expected eventually to follow the lead of Swift & 
Co. and Armour & Co., which will be on fast time to-day. 

The Board of Trade, the Stock Exchange, banks, stores and all courts 
will operate on Eastern time, although in the case of the Board of Trade 
and the courts their usual opening has been advanced an hour, leaving their 
relation with the Central time area unchanged. 


In its issue of March 3 the paper from which we quote said: 

La Salle Street adjusted itself to Eastern time yesterday (March 2) with- 
out perceptible difficulties. Brokers on the Chicago Stock and Curb ex- 
changes came to work an hour later than usual by the clock, but started 
operations at the same time New York did, a practice which has always 
been followed. Grain brokers started an hour later by the clock but con- 
formed to the old schedule maintained when Central time was in effect. 

The Chicago Mercantile Exchange opened at 9 a. m. Eastern time, 
but announced that hereafter it will open at 10 a. m. and close at 1 p. m. 
Eastern time. The Chicago stockyards clung to a Central time basis 
officially, but buying was completed earlier than usual. The market has 
no official opening time. Bankers said it was too early to feel any reaction. 

Marketing machinery was little affected by the change, it was reported. 
Changes to and from Daylight Time have occurred twice yearly for the 
last 17 years and the mechanics were easily adjusted. 


Previous reference to Chicago’s change from Central to 
Eastern Time was made in our issue of Feb. 29, page 1392. 
a 


New York Stock Exchange Praises Services of L. A. 
Williams, Deceased Governor 


The Governing Committee of the New York Stock 
Exchange, at a meeting held Feb. 26, adopted a resolution 
lauding the services of the late Lewis A. Williams, who, 

rior to his death on Feb. 11, had been a member of the 

xchange for more than 18 years and a member of the 
Governing Committee since March 1932. Reference to his 
death was made in our issue of Feb. 15, page 1062. The 
resolution said in part: 

His (Mr. Williams) faithful attention to duty carried with it the finest 
traditions of our profession. We are fortunate in possessing affectionate 
and abiding memories not only of his geniality and gallant spirit, but also 
of his wisdom and rare personal charm. In expressing our sorrow at his 
passing we find some consolation in those memories. The Exchange is 
sensible of its gratitude for his unselfish service on the Governing Committee 
and on important Standing Committees. 

a 
Death of J. W. Alexander, Secretary of Commerce Under 
President Wilson from 1919 to 1921—Had Served 
14 Years in Congress 

Joshua W. Alexander, who served as Secretary of Com- 
merce in the Cabinet of President Woodrow Wilson from 
1919 to 1921, died at his home in Gallatin, Mo., on Feb. 27. 
Mr. Alexander, who was 84 years old, had also served 14 
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years as a member of Congress, from 1907 to 1921. Associ- 
ated Press advices from Gallatin, Feb. 27, appearing in the 
St. Louis ‘Globe-Democrat”’ of Feb. 28, had the following 
to say regarding his career: 

Joshua Wills Alexander was born in Cincinnati, Ohio, January 22 1852. 
Besides serving as Secretary of Commerce in the Wilson administration, he 
was three times a member of the State Legislature, twice elected Judge of 
the Seventh Judicial Circui d seven times elected to Congress. He also 
served as Mayor of Gallatin i two terms. In 1913-1914 he was Chairman 
of the United States Commission to the International Conference on Safety 
of Life at Sea, which met in London. Judge Alexander attended 
the public schools of Cincinnati for three years, after which he moved to 
Canton, Mo. There he finished public school and entered Christian Uni- 
versity (now Oulver-Stockton College), from which he was graduated in 
1872 with an A.B. degree. In 1907 the same institution conferred upon him 
an honorary A.M. degree. In June, 1873, Judge Alexander moved to 
Gallatin. He was admitted to the bar in 1875. 

In 1882 he was elected to the State Legislature and in 1884 became 
Chairman of the Committee on Appropriations. In 1886 he was elected 
again and became speaker of the House. From January, 1901, until Febru- 
ary 1907, Mr. Alexander was Judge of the Seventh Judicial Circuit of 
Missouri. He resigned to take his seat in the Sixtieth Congress. 


—_ 





Death of John G. Coolidge, Former Diplomat—Was 
Descendant of Thomas Jefferson 
John Gardner Coolidge, formerly for many years in the 


United States diplomatic service in France, China, Mexico 
and Nicaragua, died on Feb. 28 at his home in Boston, Mass. 
He was 72 years of age. Born in Boston, a great-great-grand- 
son of Thomas Jefferson, Mr. Coolidge received his A.B. 
degree from Harvard in 1884, following which he spent the 
next 11 years in travels. As to his diplomatic career, the 
following is from the Boston ‘‘Transcript”’ of Feb. 28: 

Mr. Coolidge, in 1900, acted as United States Vice-Consul at Pretoria, 
during the first year of the Boer War. He then went to Peking (Peiping), 
China, where he served four years as Secretary of the American Legation 
and Charge d’Affairés. He held the same position in Mexico,in 1907-1908. 

Following a short term in Nicaragua, Mr. Coolidge resigned from the 
service, but returned to work as a special agent for the Department of State 
in Parisin 1914. Heremained active in that department until August, 1919. 


UG 
—— 


George L. Harrison Elected to Federal Open Market 
Committee by New York and Boston Federal Re- 
serve Banks 


Acting under the provisions of Section 12-A of the Federal 
Reserve Act, as amended by the Banking Act of 1935, the 
directors of the Federal Reserve Banks of Boston and New 
York have elected George L. Harrison, President of the 
Federal Reserve Bank of New York, as a representative of 
the Federal Reserve banks on the Federal Open Market 
Committee for the year beginning March 1 1936, and ending 
Feb. 26 1937. Announcement to this effect was made 
yesterday (March 6) by the New York Bank, which also 
said that the directors of the two institutions have elected 
Roy A. Young, President of the Federal Reserve Bank of 
mat Hp as alternate member of the Committee for the same 
period. 

The Banking Act of 1935, in amending the Federal Re- 
serve Act, provided for the creation of the Federal me 
Market Committee to consist of members of the Board of 
Governors of the Federal Reserve System and five rep- 
resentatives of the Federal Reserve banks to be selected by 
the various Banks—the five representing all the Reserve 
banks. Heretofore the Governors of the 12 Reserve banks 
comprised the Committee. The text of the Banking Act 
was given in our issue of Aug. 24 1935, pages 1170 to 1180. 

——— 


Chamber of Commerce of State of New York Elects 
Four to Membership 


Four representatives of the public utility, investment 
banking and shipping industries were elected to membership 
in the Chamber of Commerce of the State of New York at 
a meeting of the Chamber held March 5. They are: 

A. Augustus Low, Executive Vice-President, Brooklyn Edison Co. 

Fairman R. Dick, of Dick & Merle-Smith. 

Homer W. Orvis, of Orvis Brothers & Co. 

Renato de Azevedo, General Agent, Lloyd Brasileiro. | 

<p. 


Annual Convention of A. B. A. to Be Held at 
San Francisco Sept. 21-24 


The 1936 convention of the American Bankers Association 
will be held at San Francisco, Sept. 21 to 24 inclusive, it was 
announced on March 1 by F. N. Shepherd, Executive 
Manager of the association. The St. Francis Hotel has 
been selected as the headquarters for the meeting. The 
officials of the general convention committee of San Fran- 
cisco bankers who will have the arrangements for the con- 
vention in charge are: 

Chairman, C. K. McIntosh, President the Bank of California N. A. 

Vice-Chairman, R. D. Brigham, Vice-President the Anglo California 
National Bank of San Francisco. 

“ Secretary-Treasurer, F. H. Colburn, Manager the San Francisco Clearing 
ouse. , 


The Chairmen of the various special committees are as 
follows: 





Auditing Committee, C. R. Kranz, Cashier Canadian Bank of Commerce. 

Gold Committee, Harris C. Kirk, Vice-President American Trust Co. 

Hotel Committee, Russell G. Smith, Cashier Bank of America, N.T.&8.A. 

Publicity Committee, G. W. Wickland, Assistant Cashier Wells Fargo 
Bank & Union Trust Co. 

Registration Committee, W. D. Lux, Vice-President Crocker First 
National Bank. | 
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Lionel Edie at Annual Eastern Savings Conference 
Views Short Term Rates as Likely to Tighten 
Before Long-Term Rates Improve—Alexander 
Standish Urges Definite Policies by Savings Banks 
in Investment Programs—Real Estate Improvement 
Forecast 

In'surveying the outlook for interest rates, Lionel D. Edie, 
President Edie-Davidson, Inc., New York, summarized his 
views as follows in addressing the annual Eastern savings 
conference held by the Savings Division of the American 
Bankers Association at the Waldorf-Astoria on March 5: 

No collapse of government credit will occur during 1936 such as to cause 
tight money. 

Advancing phase in government bond prices, which began last September, 
is now nearing a climax. 

London apparently reached bottom of low money rate cycle last summer. 

Maximum figure of excess reserves in the United States will be reached 
and passed in 1936, probably in first half of year. 

Major cycle of easy money is due not mainly to artificial causes, but 
to natural and fundamental causes of supply and demand. 

Balanced budget might be bearish for high-grade bond market, contrary 
to possible orthodox views. 

Most financial institutions make the mistake of trying to speculate in the 
interest rate itself by, in effect, going short of the money market. 

Business recovery is more important than inflation in changing future 
trend of interest rates. 

Short-term rates are likely to tighten before long-term rates and improve 
more sharply when change does come. 

Return to normal in interest levels does not mean going back to levels 
of war and post-war periods.’’ 

Asserting that lack of established policies is the chief cause 
of unsatisfactory results from investment portfolios in savings 
banks, Alexander Standish, President of Standish, Racy & 
McKay, Inc., Boston, Mass., who addressed the conference, 
urged the savings bankers to think out definite Yn agen 
adopt them, and adhere to them until there is good reason 
for altering them. Mr. Standish’s subject was ‘“Invest- 
ments.”’ In part he said: 

In institutions which have no formal policies we find a lack of continuity 
in investment programs. The result is a natural avoidance of deciding 
troublesome problems, a constantly growing list of investments, and seldom 
a steady trend toward better quality and reduced risks. 

I would suggest that normally every bank should have definite policies 
on the following points: (1) Distribution of assets between cash, mortgages 
and securities, (2) distribution of bonds as to maturity, (3) distribution of 
the portfolio between governments, rails, utilities and bank stocks, (4) dis- 
tribution of bonds as to quality, and (5) a definite policy as to selling low 
grade issues as recovery progresses. 

_A forecast of a ‘“‘banner year”’ in all branches of real estate 
within the next two years was made here by Edward J. 
Crawford, Vice-President Charles F. Noyes Co., Inc., New 
York, N. Y., in speaking before the conference on March 5. 
From his remarks we quote: 

Real estate activity was at a low ebb during the years 1931, 1932 and 
1933. In 1934 there was a gradualimprovement. The volume of business 
during 1935 was at least twice as great as in 1934 and I feel certain that 
there will be a corresponding increase in activity during 1936. With general 
business conditions improving and confidence replacing fear and uncertainty 
we are looking forward to 1937 as a banner year in all branches of real estate. 


Asserting that the present chaos in the nation’s transpor- 
tation services cannot continue without serious and increas- 
ing prejudice to the public welfare, Henry W. Anderson, 
Co-Receiver, Seaboard Air Line Railway, Richmond, Vir- 
ginia, said that a constructive development of these services 
to meet changing conditions is one of the most important 
duties confronting the country. He spoke at the banquet 
of aa conference held on March 5. In his comments he 
sald: 

Our present task is to formulate as an ultimate objective a complete 
system of public transportation embracing all appropriate agencies or 
methods. It seers probable that one of the most potent factors in the 
economic collapse which we recently suffered was the demoralization of 
the transportation services due to unregulated competitive agencies. Last- 
ing recovery is not possible until these conditions are remedied. This will 
require far-reaching adjustments. 

All agencies of public transportation, whether by rail, water, highway, 
or air, should be brought under the control of one regulatory body such as 
the Interstate Commerce Commission, so that the fixing of rates and the 
regulation of service as to one may be accompanied by proper adjustment 
as to all. It seems desirable to separate, so far as possible, the purely 
executive and administrative functions, such as operating and inspection 
services and other similar activities, from the quasi-judicial functions to be 
verformed by the commission. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made March 6 for the sale of a New 
York Curb Exchange membership at $37,000, a decrease of 
$11,000 from the previous sale. 





The extra membership of Frederick K. Nieschlag on the 
New York Commodity Exchange, Inc., was sold Feb. 27 to 
Charles Slaughter, for another, at $1,700—unchanged from 
the last previous sale. 


a 





A membership on the Chicago Board of Trade sold 
March 6 at $5,500 net for the buyer, up $200 from the last 
previous transfer. 


Br 


On Feb. 26 the New York State Banking Department 
approved plans to reduce the capital and par value of shares 
of the Floral Park Bank, Floral Park, N. Y., from $100,000, 
par value $100, to $50,000, par value $50. 


John Y. Robbins, formerly Vice-President of the Equitable 
Trust Co. of New York, who resigned just prior to the 
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merger of the Equitable with the Chase National Bank to 
head an investment corporation, has been elected President 
and a director of the National Iron Bank of Morristown, 
N. J. The National Iron Bank is the oldest bank in Morris 


County, having been founded in 1855. 
——_@——_- 


Charles F. Chubb on Feb. 26 was elected President of the 
Dollar Savings Bank of Pittsburgh, Pa., and assumed his 
new duties on March 2. Mr. Chubb, who is a trustee of the 
institution, succeeds the late Francis 8. Guthrie. Formerly 
he was associated with the Union Trust Co. of Pittsburgh, 
and for many years had charge of the large holdings of the 
H. C. Frick estate, including the Frick Union Trust and 
other buildings. He is also President of the St. Paul 


Coal Co. 


We learn from the Baltimore “Sun” of Feb. 29 that 
Andrew P. Spamer has resigned as Second Vice-President 
of the Safe Deposit & Trust Co. of Baltimore, Md., effective 
March 1, but is continuing as a director of the institution. 
The paper added: 

Mr. Spamer recently celebrated the fiftieth anniversary of his association 
with the company, and will devote the immediate future to a holiday. 





a 


Fifty years of service with the Second National Bank of 
Cincinnati, Ohio, was rounded out last week by J. G. Gut- 
ting, President of the institution, who entered its employ 
as a messenger boy and rose through successive stages to 
the presidency of the institution. We quote the Cincinnati 
“Enquirer” of Feb. 28: 

Mr. Gutting was given his first job in February 1886 by W. 8S. Rowe, 
who later became President of the First National Bank of Cincinnati. 
After the death of Charles A. Bosworth, Mr. Gutting became President of 
the bank in August 1931. 

Officers, directors and employees presented Mr. Gutting with a silver 
service to mark the occasion. 

He is Vice-President of the Cincinnati Clearing House Association and 
Treasurer of the Cincinnati Automobile Club, Cincinnati Association of 
Credit Men, and the Main Street Business Association. 

Two of his sons, T. Gordon and Robert Gutting, are associated with the 
Second National Bank. 





a 


With the announcement on Feb. 28 that stockholders of 
the Southern Ohio Savings Bank & Trust Co. of Cincinnati, 
Ohio, had subscribed for additional stock on a share-for- 
share basis, the bank’s capital was formally increased from 
$250,000 to $500,000. In noting this, the Cincinnati “En- 
quirer” of Feb. 29 also said: 

The plan to increase capitalization was approved at the annual meeting 
of stockholders early in January. Surplus now totals $350,000, bringing 
the surplus and undivided profit account to $400,000. 

Capital debentures amounting to $400,00C which were issued when the 
bank purchased assets of the Southern Ohio Loan Co., will be redeemed 
April 1. 

The latest increase in capital makes the fourth since the bank’s organiza- 
tion 33 years ago. Total resources of the bank were $6,693,247 on Dec. 31 
1935, Arthur Espy, President, reported at the annual meeting. 








Clarence C. Morgan, heretofore associated with the City 
Bank Farmers Trust Co. of New York for nine years, has 
joined the American National Bank & Trust Co. of Chicago, 
according to the Chicago “Tribune” of Feb. 19, which went 
on to say: 

His position will be similar to that in the New York bank, where he 
was active in supervision of investments and trust administration. 


. 


A 9% repayment of $37,221 was to be made to the de- 
positors of the closed Liberty State Bank of Bloomington, 
Ill., on Feb. 27, it is learned from advices from that place 
on Feb. 26 to the Chicago “Tribune,” which added: 

This will be the second disbursement since the bank closed in 1988. 
The first disbursal of 7% amounted to $29,096. 


EE 
wr 


What is said to be one of the largest lump sum repay- 
ments received by the Reconstruction Finance Corporation 
was that of $35,659,671 made yesterday, March 6, by the 
receiver for the defunct First National Bank Detroit, 
Detroit, Mich., canceling thereby the entire indebtedness 
of the bank to the government agency. Washington advices 
on March 6 to the New York “World-Telegram,” authority 
for this, also stated that the payment was made possible by 
a loan from the Manufacturers National Bank of Detroit. 








. as 


Effective March 2, the Citizens’ State Bank of Sheboygan, 
Wis., a member of the Federal Reserve System, acquired 
the assets and assumed the liabilities of the State Bank of 
Plymouth and the Plymouth Exchange Bank, both of 
Plymouth, Wis. The enlarged Citizens State Bank of 
Sheboygan on the same date opened a branch at Plymouth. 
Reference was made to the acquisition of the State Bank 
of Plymouth by the Sheboygan institution in our issue of 
Feb. 1, page 725. 








Directors of the Minnehaha National Bank of Minneapolis, 
Minn., at their recent annual organization meeting promoted 
two officers, we learn from the “Commercial West” of 
Feb. 28, namely, A. H. Elmquist from Cashier to be a Vice- 
President, and Arvid Lund from Assistant Cashier to the 
Cashiership. 





At their recent annual meeting the directors of the Bloom- 
ington-Lake National Bank of Minneapolis advanced L. R. 
Oberg from the post of Assistant Cashier to the Cashiership 
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to sueceed in that capacity A. S. Newcomb, who formerly 
held the dual position of Vice-President and Cashier. Mr. 
Newcomb continues as Vice-President. 

—_@——- 


In indicating the reopening shortly of the Central State 
Bank of Sherman, Tex., which closed its doors for the pur- 
pose of liquidation on Dec. 31 1935, a Sherman dispatch to 
the Dallas “News” had the following to say, in part: 

The Central State Bank of Sherman is expected to reopen its doors about 
March 15 under the direction of John H. Perry, formerly of Purcell, Okla., 
who has reorganized the institution and applied for a charter. 

Actively engaged in the banking business for 28 years, Mr. Perry has 
reorganized the local bank with a capital stock of $50,000 and a surplus 
of $5,000, all subscribed and paid in in cash, it was announced. 

As soon as the charter is granted a meeting of stockholders, which 
include many Shermanites, will be held and officers elected. 


—— @--———-- 


Effective Feb. 17, the Farmers & Merchants Bank of Long 
Beach, Calif., a member of the Federal Reserve System, pur- 
chased certain assets and assumed the deposit liabilities of 
the Citizens State Bank of Long Beach. The office of the 
acquired bank is being operated as a branch of the Farmers 
& Merchants Bank. 

—_e——_ 


Further referring to the purchase, on Feb. 28, of control 
ot the American Trust Co. of San Francisco by a syndicate 
of San Francisco and Los Angeles investment bankers from 
the Atlas Corp. of New York (noted in these columns last 
week, page 1396), San Francisco advices on the date named 
supplied additional details as follows: 

The return of American Trust Co. to local control was accomplished by 
the purchase by a syndicate headed by Blyth & Co. of 50,000 of the 75,000 
shares of the bank owned by an affiliate of Atlas Corp. These shares of 
$100 par value are being divided into shares of $20 par value on a five- 
for-one basis. 

At the same time the syndicate likewise purchased from American Trust 
Co. $7,500,000 (150,000 shares) of new preferred stock. The funds thus 
derived will be used to retire the $7,500,000 preferred stock held by the 
Reconstruction Finance Corporation. 

In the new capital structure of the bank there will be outstanding 375,000 
shares of common stock of $20 par value and 150,000 shares of cumulative 
convertible 4% preferred stock of $50 par value. Both common and pre- 
ferred shares enjoy equal voting rights. The local group will have two-thirds 
of the 375,000 shares of common stock and the entire issue of preferred. 

There is no change contemplated in the management of the bank except 
that G. Parker Toms will retire as Executive Vice-President. HH. will 
continue to serve as a director and member of the Executive Committee of 
the bank. Fred T. Elsey will continue as President. 

American Trust Co., one of the major banks of the United States in 
deposits and resources, dates back, through its predecessor bank, 82 years 
in the history of San Francisco. 


On March 2 the syndicate, headed by Blyth & Co., which 
purchased the controlling stock of the American Trust Co., 
offered to the public 150,000 shares of 4% convertible pre- 
ferred stock and 250,000 shares of common stock at the 
offering price of $51.50 (plus accrued dividend) per share 
for the 4% convertible preferred stock and $42.00 per share 
for the common stock, the transaction involving a total of 
$18,225,000. An announcement of this continued: 

According to the offering prospectus, the operating earnings of the bank 
for the year 1935, adjusted to reflect recent changes, were more than 
four times the anntial dividend requirement on the 150,000 shares of 4% 
convertible preferred stock and, after allowing for such dividend require- 
ment, were equivalent to approximately $2.45 per share of common stock. 

The new capitalization of the bank will consist of $7,500,000 of the 4% 
convertible preferred stock ($50 par value) authorized and outstanding and 
$10,500,000 of common stock ($20 par value) authorized with $7,500,000 
outstanding. 

Capital items totaling $22,530,444 indicate a book value of $40.08 per 
share of $20 par value common to be outstanding, after deducting 
$7,500,000 for the 4% convertible preferred stock. 

The conversion rights provide that the preferred stock is convertible at 
the option of the holders at any time into shares of common stock of the 
bank at the rate of one share of common stock for each one and one-tenth 
shares of the preferred, without adjustment with respect to dividends. . 

American Trust Co. operates a branch banking business in the San 
Francisco Bay region and Central California under the laws of California. 
Total resources were $271,087,145 as of Feb. 21 last, and total deposits 
$241,546,304. Of the deposits, 47.2% were commercial and 52.8% savings. 


7 


We learn from the Portland “Oregonian” of Feb. 21 that 
four branch banks of the First National Bank of Portland, 
Ore., have new managers as the result of promotions an- 
nounced recently by E. B. MacHanughton, President of the 
institution. The branches affected are Southeast Portland, 
Rose City, Hillsboro and the head office. We quote the 
paper, in part: . 

G. M. Purser, employee at Union and Russell branch, has been appointed 
Manager of Southeast Portland branch, where he will replace Russell Tis- 
dale, who is trensferred to Hillsboro as Manager of the First National 
branch in that city. 

R. J. Scearce, Manager at Hillsboro, is brought into Portland and placed 
as Manager of the Rose City branch on Sandy Boulevard, where he will 
succeed A. A. Lessig, who has been made an Assistant Cashier of the First 
National Bank, and will be stationed at the main office downtown. 





.... 
vw 


Concerning the affairs of the closed Astoria Savings Bank 
of Astoria, Ore., the Portland “Oregonian” of Feb. 22 had 
the following to say: 

Depositors in the defunct Astoria Savings Bank will receive their fourth 
and final dividend within the next five days, according to announcement 
by Mark Skinner, State Superintendent of Banks. The 4.47% dividend 
will bring the total paid depositors to 57.47% of the total claims of 
$1,585,000 when the bank closed in June 1929, 
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THE CURB EXCHANGE 


Firm prices and a smaller volume of business were the 
chief characteristics of the trading on the New York Curb 
Exchange this week. Speculative attention was directed 
largely to the specialties which moved sharply forward, and 
to the oils and mining issues which showed substantial gains 
all along the line. Public utility stocks were bought in small 
lots, but the changes were generally within a narrow range. 

Curb market trading was comparatively quiet during the 
ubbreviated session on Saturday, though there were a few 
scattered stocks that stood out above the others in the trad- 
ing. This was particularly true of the specialties, among 
which Technicolor was the leader as it jumped nearly 3 points 
to a new top for the movement. New England Telephone & 
Telegraph also was in demand and moved briskly upward 
to higher levels. Alabama Power pref. was the outstanding 
strong issue in the power group and United Gas pref. followed 


with an advance of 1% points to 9454. There were also 
numerous small gains scattered throughout the list but 
most of these were unimportant. 

Technicolor continued its upward swing on Monday, 
followed by several of the more active specialties and utility 
shares. ‘The general list was fairly firm, but the gains were 
not particularly noteworthy at any time. The total transfers 
for the day were approximately 565,000 shares. The prin- 
cipal changes on the side of the advance were Aluminum 
Co. of America, 1 point to 129; Fisk Rubber pref., 234 points 
to 63; Flintkote A, 2 points to 4714; General Tire & Rubber, 
3% points to 7814; Masonite Corp., 244 points to 96, and 
Duke Power, 1 point to 68. 

Mining shares, specialties and oil stocks were the strong 
issues on Tuesday, and as prices continued firm, the volume 
of trading gradually increased. Specialties attracted a 
large part of the buying and substantial gains were registered 
by Royal writer, Singer Manufacturing Co., Pepperell 
Manufacturing Co., Parker Rust Proof and Penn Salt. 
Aluminium, Ltd., soared 1014 points to 73 and established 
a new top. Aluminum Co. of America moved ahead 12 
points to 141. Oil shares were firm and in sharp demand 
most of the day, though the gains were confined to a few 
of the more popular of the trading favorites. Mining issues 
also were higher, Bunker Hill Sullivan advancing 4 points to 
79% and recording a new top, while New Jersey Zine broke 
into new high ground at 86 with a gain of 14 points. The 
transfers for the day were approximately 869,790 shares. 

Prices were firm and trading brisk in the oil, mining and 
specialties shares on Wednesday, but the volume of business 
fell back to 555,000 shares against 869,790 on the | 
day. Typewriter stocks were activ and both Royal an 
Smith-Corona advanced a point or more into new high 
ground. Tubize Chatillon (A) also reached a new peat 
with a gain of 3 points to 35 and Dow Chemical forged ahead 
71% points to 112. Other noteworthy advances were Alumi- 
num Co. of America, 5 points to 146; Babcock & Wilcox, 
514 points to 86, and Bunker Hill-Sullivan, 4% points to 84. 

Public utilities assumed the leadership on Thursday and a 
number of the more active issues displayed substantial gains 
as the market drew to aclose. Babcock & Wilcox was again 
in demand and added 81% points to its advance of the pre- 
ceding day reaching new top at 9444. Dow Chemical also 
attracted a good volume of buying and forged ahead 8 points 
to 120. Royal Typewriter was active all day and closed at 
6914 with a gain of 644 points. Other noteworthy advances 
were Aluminum Co. of America 4 points to 150, Childs Co. 
pref. 3 points to 5514, Mercantile Stores 334 points to 30, 
Square Deal Co. “B” 514 points to 85 and Thermoid Co. 
pref. 214 points to 6514. 

The movement of prices was again toward higher levels 
on Friday, but with the exception of a few scattered issues 
the gains were small and witnout special significance. Bab- 
cock & Wilcox continued its record breaking upward swing 
and closed at 99 with a net gain of 4% points. Gulf Oil of 
Pennsylvania plunged forward 7 points to 94 and Newmont 
Mining surged upward 4 points to 93. The volume of deal- 
ings totaled approximately 728,000 shares against 641,000 
on the preceding day. As compared with day of last 
week prices were generally higher, Aluminum Co. of America 
closing last night at 149 against 129 on Friday a week ago, 
Cord Corp. at 7 5 omc 61%, Creole Petroleum at 3478 
against 3014, Duke Power at 74 against 67, Electric Bond 


Share at 19% against 1734, Humble Oil at 7214 against 69, 
New Jersey Zine at 8614 against 8314, Newmont Mining Co. 


at 93 against 88, Parker Rust Proof (old) at 80 against 774 
Singer Manufacturing Co. at 354 against 350, and Sherwin 
Williams Co. at 12884 against 122. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 




















Stocks Bonds (Par Value) 
ware 5 1086 rie ~ 8a Foreign Foretgn 
Mar. 0 or 
Shares) Domestic |Government| Corporate Total 
EE Se ... 287,350} $1,546,000 $59,000 $37,000] $1,642,000 
yt ma satin atin dunia Goan 560,885} 2,841,000 20,000 84,000 natty 
So neendannea 868,865] 3,507,000 101,000 43,000 3'374'000 
Wednesday......-- 554,947] 3,697,000 126,000 yee : 348000 
TRUPIGAT . wceccccce 641,165} 3,745,000 78,000 25, 4 025000 
ae rt ti 727,685] 3.866.000] 123,000 36,000} 4,025, 
SES RS Be 3,640,897'$19,202,0001 $507,000! _$276,000'$19,985,000 
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ne Reserve District the gain is 14.9%, in the Dallas Reserve 






























































Wes Fasten Week Ended Mar. 6 | Jan. 1 to Mar. 6 District 18.3%, and in thg San Francisco Reserve District 
Exchange 1936 =j 1935 | 1936 » 1935 19.9%. i 
Stocks—No. of shares.| 3,640,897 888,725 43,843,697 7,692,196 February | February |Inc.or| February | February 
eo Bones 1936 1935 | Dec. 1934 1933 
en pGhitkinnees $19,203,000 083,008,008 $241,943,000 $225, 505,000 
reign government. - 507, ’ , , ’ , Federal Reserve Dists. $ $ % ~ $ 
ny corporate... . 276,000 212,000 2,467,000 2,513,000 ist Boston. ...12 cities| 1,042,812,830| 843,344,923] +23.7| 812,006,340 785,590,785 
se 4 
| Aa $19,985,000' $23,433,000' _$248,981,000! _$232,786,000 34 Philadeln’ia - By faery jy By haan eee se? 
4th Cleveland... 5 ‘* 991,839,409 831,142,715 +19.3 726,793,019 707 ,650,625 
roo a < = 452,912,073 384,952,147 bey prosper Sen ann ter 
bd t poe ns 509,334,480 456,198,047 11.6 4,344 A 
Co Ban Cl 7th Chicago...19 ‘* | 1,772,834,215| 1,436,952,138] +-23.4] 1,180,430,664 853,739,636 
Bank 21 urse of k wilt k , a ae een Bt Louls...4 “ 487,469,369] 431,073,439 = 391,974,121 snannare 
ank 2 j i ; show an in = Minneapolis 7 “ 312,664,970] 295,734,454 5.7| 272,526,265 ,764, 
red . Cason this wes we han, joan . o nagndi po as Com 10th Kansas City10 ‘ 649,269,112 564,829,639 +14.9 490,549,691 390,275,491 
oe with a year gao. Preliminary higures compiled by uS  iithDallas.. Rt 363672 466|  307,496-394| +-18.3] 287,247,997] 208,970,608 
ased upon telegraphic advices from the chief cities of the 12thSan Fran..12 “ 928,747,497, 774,372,361] +19.9] 686,900,469] 564,669,540 
country, indicate that for the week ended to-day (Saturday, RSE 111 cities! 24,011,219,986] 20,812,656,495] +15.4| 20,505,980,543| 18,392,518,995 
Mar. 7), bank exchanges for all cities of the United States outside N. ¥. City.._-- 9,428,824,860] 7,960,699,310] +18.4] 7,006,078,545] 6,228,802,197 
from which it is possible to obtain weekly returns will be ib oe. $9 cities! 1,s01,000.719! 1.007,7a0.an8! 4-400) a.c10ssnans)  on1.000.e0e 





10.7% above those for the corresponding week last year. , 
Our preliminary total stands at $6,984,756,497, against We append another table showing the clearings by Federal 
$6,310,419,847 for the same week in 1935. At this center Reserve districts for the two months for four years: 































































































there is a gain for the week —, Friday of 9.5%. Our 
comparati Ww ws: 1 Months | 2 Months |Inc.or| 2 Months | 2 Months 
parative summary for the week follows — — = — os 
Clearings—Returns by Telegraph Per Federal Reserve Dists. ee $. $ % $ x 
Week Ended March 7 1936 1935 Cent Ist Boston....12 cities} 2,266,308,050} 1,877,003,574| +-20.7] 1,800,113,070} 1,706,299,492 
2d New York.12 ‘* 32,319,625,223] 29,951,183,804 +7.9 27 ,800,497,695| 25,579,516,206 
OS EG a eae $3,833,726,995 | $3,500,747,984 | +9.5 3d Philadelp’ia 9 ‘* | 3,195,278,707] 2,694,008,020] +18.6] 2,225,271,917| 2,494,350,630 
Ne tion 265,157 ,663 202,433,044 | +31.0 4th Cleveland.. 5 “* 2,098,156,709} 1,788,589,581] +17.3| 1,525,617,237) 1,478,598,555 
RGR a eR 315,000,000 271,000,000 | +16.2 5th Richmond. 6 “ 966,600.975| 844,349,143] +14.5] 756,623,490] 768,661,907 
Ga a RR Re Nae 190,993,000 175,000,000 | +9.1 6th Atlanta....10 ‘* | 1,102,153,272] 980,968,652] +12.4] 845,505,997] 705,944,170 
a ca pence iets 72,018,484 67,340,352 | +6.9 7th Chicago...19 ‘* | 3,742,821,163| 3,171,918,835| +18.0] 2,483,038,864] 2,098,669,303 
SY Se a ev 69,700,000 63,400,000 +9.9 8th St.Louis...4 “ 1,050,633,031 923,073,039] + 13.8 824,803,867} 679,800,656 
ST EEE Re 137,901,000 92,214,000 | +49.5 9th Minneapolis 7 * 690,953,919 630,854,578} +9.5 577,646,085 467,932,371 
i a NR ee 98,699,270 74,928,636 | +31.7 10th KansasCity10 ‘* | 1,394,506,012] 1,188,765,168| +17.3| 996,580,336] 846,430,235 
iit cds onbvbeamedaboonebas 76,056 ,667 63,117,845 | +20.5 llth Dallas..... ie 771,101,308] 641,696,610] +20.2} 600,586,020} 467,011,944 
ENR IE Se 59,454,785 46, ,334 | +29.1 12th San Fran..12 “ 2,000,698,344| 1,678,834,484/ +19.2] 1,465,105,560} 1,231,939,605 
SERA RNN RMRUPE eae L i 56,155,765 46,479,499 | +20.8 
EPR RRR s 521 32,379,000 24,992,000 | +29.6 _ karte 111 cities} 51,598,836,703} 46,371,245,488} +11.3] 41,901,390,138] 38,525,155,074 
Outside N. Y. City...-. 20,229,605,752} 17,312,763,034 +-16.8| 14,849,233,746] 13,715,513,251 
Twelve cities, 5 days..........---- $5,207,242,629 | $4,629,691,644 | +12.5 
Peer GENEE, © GBs cccccccceccceccsce 613,387,785 559,662,615 +9.6 eee 32 cities 3,013,093, 760" 2,348,029,409° +- 28.3 2,275,879,3031 1,859,420,242 
Total all cities, 5 days.........---. $5,820,636,414 | $5,189,354,259 | +12.2 Our usual monthly detailed statement of transactions on 
All citi | ee, Me ee eee ee ee ee , , ’ , , , . 4 
stubs taaed E ROR, IEP SS | 21S OT Te §6the New York Stock Exchange is appended. The results 
Total all cities for week_......_---- $6,984,756,497 | $6,310,419,847 | +10.7 for February and the two months of 1936 and 1935 are: 
Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot anaiialiin OER OE SONY a 
anaes them to-day, inasmuch as the week ends to-day 1936 1935 1936 1935 
aturday) and the Saturday figures will not be available ~ 
. . ; Stock—N h 884,392| 14,404,525} 128,086,137] 33,813,657 
=e noon to-day. Accordingly, in the above the last day “°°*—Number of shares) 60,884,3 
of the week in all cases has to be estimated. Railroad & miscellaneous|$317,277,000|$142,769,000| $721,808,000] $337,950,000 
M 4 a! , . ’ 
In the elaborate detailed statement, however, which we TS goversment.22222_| 21'857,00t| 48°239,000| _$4.975:000] _ 1427985,000 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 29. Total bonds___.___--- $370,581 ,000!$220,256,000! $846,718,000! $550,802,000 
For that week there is an increase of 2.6%, the aggregate The volume of transactions in share properties on the 


of clearings for the whole country being $6,407,654,636, New York Stock Exchange for the two months of the years 
against $6,248,065,773 in the same week in 1935. Outside 1933 to 1936 is indicated in the following: 
of this city there is an increase of 9.6%, the bank clearings 























at this center having recorded a loss of 1.4%. We group a 1936 1935 1934 1933 

the cities according to the Federal Reserve districts in which 4 No. Shares | No. Shares | No. Shares | No. Shares 
they are located, and from this it appears that in the New  jgonth ot January_.------- 67,201,745| 19,409,132] 54,565,349| 18,718,292 
York Reserve District, including this city, the totals record - February - - - - ---- 60,884,392 14,404,525’ 56,829,952! 19,314,200 
a loss of 1.87%, but in the Boston Reserve District there The following compilation covers the clearings by months 


is a gain of 13.3%, and in the Philadelphia Reserve District  .. 
of 4.5%. In the Cleveland Reserve District the totals since Jan. 1 1936 oe crzanrrce 
register an improvement of 12.1%, in the Richmond Reserve 








District of 0.1%, and in the Atlanta Reserve District of ++ 7 Total All Clearinos Outside New York 
4.6%. The Chicago Reserve District has to its credit an Month tor heaceaimeine aa nti 
increase of 20.2% and the St. Louis Reserve District of ce ta NCEE cn “a 





10.6%, but the Minneapolis Reserve District suffers a $ 
decrease of 3.5%. The Kansas City Reserve District enjoys > Hea ryt 
a gain of 11.5%, the Dallas Reserve District of 25.1%, and et 





% $ $ % 
+ 7.9|10,800,780,892| 9,352,063,724/ + 15.5 
+15.4| 9,428,824,860' 7,960,699,310' + 18.4 


$ 
25,558,588 ,993 
20,812,656,495 




































































the San Francisco Reserve District of 13.0%. The course of bank clearings at leading cities of the country 
_In the following we furnish a summary by Federal Reserve for the month of February and since Jan. 1 in each of the 
districts: last four years is shown in the subjoined statement: 
SUMMARY OF BANK CLEARINGS BANK CLEARINGS AT LEADING CITIES IN FEBRUARY 
Inc.or February Jan. 1 to Feb. 29 
Week Ended Feb. 29 1936 1936 1935 Dec. 1934 1933 presen 2 a “ a — , ey a @ 5 ‘ 
= a oR " . % : i. New York. .-...-- 14,582 12,852 13,500 12,164 31,369 29,058 27,052 24,810 
Ist Boston___.12 cities} 284,026,796] 250,752,376] +13.3] 235,250,988] 206,825,583 om cise Seabees - oar eo ao are yt oa yo 
2d,{ New York.12 “ | 4,043,219,023| 4,118,964,303| —1.8] 3,985,199,257| 3,684,755,177 Boston. ---....._. 22 3.063 2.584 2°12 
aiSueawe. Riad aGekeed +4u deal “Gane  pomeeneels.....- 1,434 1,176 1,001 1,122 3,063 2,584 2,120 2,375 
4th Cleveland... 5 ‘ 269,353,846] 240,261,438] +12.1] 204,202,202} 151,287,507 = o. Deena rye! po a i 927 771 356 He 
5th Richmond. 6 “ 118,447,084 118,360,216] +0.1| 101,968,529 27,634,075 tg wo peda 509 435 395 330 1.101 941 828 706 
6th Atlanta....10 “ 124,724,653} 119,208,248] .+-4.6]  109,318,977| 32,369,220 2 shane 232 +#«2192«C«1868.~Ss«1e9~Sté<«~S BD 429 388 385 
7th Chicago...19 ‘“ 520,794,196] 433,149,201] +20.2| 332,200,712) 211,803,875 Baltimore... -.-- 95 177. #161 #147 417 374 329 313 
8th St.Louis...4 “ 136,466,170} 123,342,937} +10.6] 103,497,485 70,032,249 Cincinnati --.-.-- . 4 9 244 209 745 640 520 454 
9th Minneapolis 7 79,079,272 81,962,222} —3.5| 78,275,013] 56,833,196 eee City....-- : : oo 200 =«- 223 590 492 427 472 
10th KansasCity10 ‘* | 139,876,694]  125,444,870| +11.5] 110,021,304] 77,009,197 eveiand. - ...... + 73 «13302«C«“‘«A2Akt(“(<é«éKGC*«‘«R#C‘<«;*é«‘«‘ kL 
11th Dallas... 5 62,911,023} 42,295,375) +25.1] 39,664,635 ae. Soee=ooo- ae ae, ee a a ee 
12th San Fran_.12 233,097,332} 206,222,549) +-13.0) 182,315,221 65,730,400 3 jHerolt .._.... 373 337 £253 0 -— 718 4 rH 
Total. .....- 111 cities! 6,407,654,636| 6,248,065,773| +2.6| 5,746,707,506| 4,810,401,422  _Loulsville.-----.-- i2t0 107 : 
»407,654, ’ ’ pf MOI, OL Wt, 7 oe eae 114 99 109 63 246 213 223 136 
Outside N. Y. City...-- 2,469,479,463 ena —t ————] AAT COONS =a 32 32 20 27 136 70 65 69 
Milwaukee... -..-..-.. 72 55 
Canada_._...-- 32 olties 292,052,219! _242,827,670' +-20.3 Sa. | pae.........-- 1145 100 97 ~~+# 88 254 225 208 200 
We also furnish to-day a summary of the clearings for the _8t. Paul.-..------ \. fe: i? ow tee i ie, ree 
month of February. For that month there is an increase Indianapolis....-. 57 49 39 42 130 109 93 91 
for the entire body of cleaing houses of 15.4%, the 1936  Richmond--_..--- . % Ss 2 2 2m OS 
aggregate of clearings being $24,011,219,986 and the 1935  eattle...---..--. 113 88 78 66 245 191 170 142 
aggregate $20,812,656,495. In the New York Reserve Dis- Salt Lake City--.- 48 44 35 = 29107 a. A ih 
trict there is an expansion of 13.1%, in the Boston Reserve INES. «one oen . - . : = 
District of 23.7%, and in the Philadelphia Reserve District Total____..-.-.22,132 19,159 19,086 17,159 47,537 42,832 38,880 35,812 
of 22.0%. ‘The Cleveland Reserve District has managed ther cities.------ care Se tee eee ee ee oe. ee 
to enlarge its totals by 19.3%, the Richmond Reserve Dis- Total all.......- 24,011 20,813 20,506 18,393 51,599 46,371 41,901 38,525 
trict by 17.7%, and the Atlanta Reserve District by 11.6%. Outside New York_ 9,429 7,961 7,006 6,229 20,230 17,313 14,849 13,716 
In the Chicago Reserve District there is an improvement of We now add our detailed statement showing the figures 


23.4%, in the St. Louis Reserve District of 13.1%, and in for each city separately for February and for the week 
the Minneapolis Reserve District 5.7%. Inthe Kansas City ended Feb. 29 for four years: 
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CLEARINGS FOR FEBRUARY, SINCE JAN.1, AND FOR WEEK ENDING FEB. 29 
| Month of February Two Months Ended Feb. 29 Week Ended Feb. 29 
Clearings at— 
Anc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
$ $ % $ $ % $ $ % $ $ 

First Federal Reser|ve District—|Boston— 

Me.—Bangor......... 2,472,372 2,324,130; +6.4 963, 4,721,048} +65.1 612,267 679,658; —9.9 455,273 406 ,530 
Po Bupeenceones 8,099,403 5,611,849) +44.3 18,179,679 14,136,122; +28. 1,986,952 1,627,190 22.1 1,798,593 c 1 

Mass .—Boston....... 901,400,234; 726,570,722) +24.1| 1,952,400,234| 1,613,030,230) +21.0|| 248,164,756) 216,780,233 14.5} 204,401,341| d178,000,000 
Fall River.......-.- 2,538 ,4 2,392,523) +6.1 480,434 5,308, +3.2 620,768 92,980; —10.4 35,980 470,270 
Holyoke. .......... 1,392,196 1,466,671; —5.1 3,048,742 aeeeee, “ll . eceatenecl  caaceves aaoek...- eesecser] i canedbes 

scemenccesee 1,407,299 1,177,999) +19.5 2,962,659 ,800) +18.2 327 ,058 347,977; —6.0 317,744 262,526 
New Bedford.-...... 2,575,320 2,359,264) +9.2 5,591,897 4,978,159) +12.3 630,911 551,819) +14.3 546,024 571,218 
Springfield. ......-.- 11,861,585 10,357,400) +14.5 25,615,811 21,844,984) +63.0 3,146,925 3,033,358} +3.7 2,879,353 3,274,833 
Worcester. .-......-.- 6,588,524 4,913,407| +34.1 14,173,660 11,254,682) +25.9 1,739,003 1,541,787} +12.8 1,364,134 ,896,240 

Conn.—Hartford - - -. .- 43,446,320 35,262,287) +23.2 98 641,237 85,722,946) +15.1 11,681,918 11,843,701}; —1.4 9,460,184 8,291,387 
New Haven. .....-.- 15,666,944 12,001,497) +30.5 34,261,749 27,335,038) +25.3 4,026,860 3,496,968} +15.2 3,848,271 5,563,122 
Waterbury _.....-.-. 5,175,300 ,472,900| +15.7 11,100,000 O,Cenee PRB —. wecunacok’_ ihecengus ae ae 

R. I.—Providence . . . . 38,262,500 32,337,000; +18.3 85,727,400 69,550,500} + 23.3 10,582,900 9,681,100} +9.3 8,639,600 7,584,600 

N. H.—Manchester - - . 1,926,356 2,097,274; —8.1 4,161,040 3,848,794) +8.1 506,478 75,605| +6.5 491 504, 
Total (14 cities)...-| 1,042,812,839| 843,344,923) +23.7| 2,266,308,050; 1,877,003,574| +20.7|| 284,026,796) 250,752,376) +13.3| 235,250,988) 206,825,583 
Second Federal Resierve District|-New York- 

N. Y.— Albany .-....-. 5,716,664 52,559,014) —51.1 55,073,186 93,658,320| —41.2 4,610,018 25,634,628; —82.0 32,866,095) 410,893,219 
Binghamton..-...-.-.- 5,376,193 4,322,706| +24.4 10,990,850 8,907,938] + 23.4 1,133,512 1,075,720} +5.4 908,771 853,930 
SRS 115,174,079} 100,400,000) +14.7 253,800,519 224,720,558) +12.9 ,300, 28,500,000} +13.3) 26,937,656) 24,323,291 
PEED. « oeeconeces 2,802,144 2,590,807; +8.2 ,635,808 5,227,188; +7.8 601,682 587,613) +2.4 706,382 c eww 
Jamestown....-....- 2,323,301 1,941,457; +19.7 5,028 ,832 .016,554| +25.2 629,421 615,790} +2.2 615,335 624,341 
New York.....---- 14,582,395, 126/12,851,957,185) +13.5) 31,369,230,951| 29,058,482,454; +8.0)|3,938,175,183/3,995,031,125| —1.4/3,864,912,614/3,492,900,946 
Rochester - ~~ .--.---- 31, ,445 26,923,272) +15.3 65,790,526 56, 685) +17.2 , , . 423) —12.5 7, ,581 . ° 
Syracuse. ---..---.-- 16,511,511 14,682,640) +12.5 34,495,088 30,330,407) +13.7 4,719,627 3,928,277; +20.1 4,105,101 C oad 

Conn. tamford. ..-.- 11,915,642 10,488,154) +13.6 28,907 .485 24,217,242) +19.4 2,795,872 2,448,676) +14.2 2,170,290 2,592,110 

N. J.—Montclair - . . .- 1,640,051 1, 662; +5.2 3,552,932 3,301,622; +7.6 54,159 408,784) —13.4 383,198 612,033 
NEWER .ccocccccess 76,440,858 73,184,560; +4.4 158,881,992 150,598,627, +55 20,834,143 21,146,336; —1.5 18,847,955 19,219,023 
Northern N. J..---- 127,643,946 115,158,487} +10.8 321,642,261 284,533,318) +13.0 29,312,312 30,726,931], —4.6 25,670,279 26,139,324 
Oranges... ....---- 3,101,216 3,303,334; —6.1 6,594,793 Coenen! =O. . scocnuncl  seccenue Somel | | meeeeekal . Dineeieilainen 
Total (13 cities) ...-.|15,002,084,176 13,259,070,278| +13.1| 32,319,625,223) 29,951,183,804| +7.9||4,043,219,023/4,118,964,303 —1.8/3,985,199,257 3,584,755,177 
Third Federal Rese|rve District—/Philadelphia |— 

Pa.—Altoona........- 1,481,183 ,352,049| +9.6 3,219,140 2,844,750) +13.2 414,996 434,591] —4.5 358,186 315,453 
Bethlehem - - - --.--- a*1,282,800 b rani a2,982,800 b iia’ a464, b Eales b b 
Ct nasheasasace 1,148,247 1,140,531; +0.7 2,421,933 2,139,523) +13.2 306 ,847 384,741) —19.7 308,312 342,667 
Harrisburg ....-..-.-.. 7,947 ,686 6,337,212) +25.4 16,431,897 13,600,460). +ERGiL _ ecocntes]  ctctevie tue geteian =: dtbihece 
[AEE choccccnce 4 195,065 3,843,977; +9.1 9,236,885 ,030, +15.0 1,193,601 1,173,513} +1.7 785,240 862,113 
ESRGRGR.. .cccoccece 1,473,411 1,277,198) +15.4 2,979,251 2,630,604 +18.21, cwccecce| cccccese couch, -dabdebebl > ied ene 
Norristown... ......- 1,988,868 1,546,274| +28.6 3,998,679 3.306. 7G] FSEB.G wwe cecesl we cwcane a pe NL ane OE 
Philadelphia......-.-. 1,434,000,000! 1,176,000,000] +21.9' 3 063,000,000}; 2,584,000, +18.5|| 391,000,000) 374,000,000} +4.5) 254,000,000} 313,000,000 

RE o wwasoeccac 4,334,305 4,273,405) +1.4 9,397 ,264 9,858,809} —4.7 1,087,179 1,309,686) —17. 1,006,778 1,114,504 
PR chowvnaeced 10,211,771 8,586,136} +18.9 21,763,859 18,535,921| +17.4 2,676,261 2,593,961} +3.2 2,522,252 2,755,721 
Wilkes-Barre - --...-.-. 4,104,738 3,881,885) +5.7 9,257,954 8,248, +12.2 951,971 1,097 ,964| —13.3 1,364,5 1,599,107 
Belin occckwarasvee 6,134,416 4,264,293) +43.9 12,220,145 9,505,068 Tes 1,582 ,692 1,210,382} +30.8 975,927 877 ,054 

N. J.—Trenton..-..-- 20,559,700 14,987,000] +37.2 41,351,700 31,467,600) +31.4 6,445,000 5,897,200} +9.3 3,471,900 2,503,000 
Total (12 cities)...-| 1,497,579,390| 1,227,489,960) +22.0| 3,195,278,707| 2,694,008,020) +18.6|| 405,658,547) 388,102,038) +4.5) 264,793,183) 323,369,619 
Fourth Federal Resierve District|—Cleveland— 

Ohio—Canton........ 6,743,715 5,515,863) +22.3 14,088 ,359 11,634,702) +21.1 b b b b b 
Cincinnati. .-.---...- 194,757,544 176,505,353] +10.3 416,806,352 374,383,252 +11.3 54,693,438 52,096,017 +5.0 45,425,424' 417,043,917 
Cloveland........«- 272,022,482| 221,408,269] +22.9 589,795,012 491,630,952| +20.0 74,382,945) 66,231,034) +12.3} 58,473,570] 425,603,927 
Columbus.......--- 39,730,600 37,751,000} +5.2 83,214,700 81,760,900; +1.8 10,006,700 12,213,300} —18.1 9,388,600} 42,720,300 
Hamilton. -......-.-- 1,921,099 1,976,539; —2.8 3,829,091 3.728.980) F2.7)|  onccecae|  — cowneee ecesl 8 seccccees|]= 8 sececoce 
ae 989,176 696,410) +42.0 1,876,958 1,401,038} +34.0)| --------| <------- secsl § scancecs| ~ sdbtincce 
Mansfield. .......-- 5,005,109 4,456,631) +12.3 10,846,673 9,521,899) +13.9 1,009 ,676 1,016,700; —0.7 1,132,129 723,183 
Youngstown... .....- 8,776,146 6,885,551) +27.5 18,962,043 14,065,904} +34.8 b b b 

Pa.—Beaver County - - 15,427 609,299; +1.0 1,268,980 1,235,160] +2.7)[ c<cceeee] = eno wwe Gece] = pananatiold © li Gewebibik 
DEER ooneconeoce 436 ,936 305,795) +42.9 916,690 618,746) +48.2], <<<-----| ------<- cose] = s wwweenee]| =—s ses wowce 
Greensburg - - - - - --- 1,100,721 802,856 Tens 2,155,800 1,649,752] +30.7/|  --------| -------- scvel | samnoensl™ |i conmibue 
Pittsburgh - ......-. 447,731,035 362,988,432 23.3 927 ,006 ,058 71,183,072! +20.2|| 129,261,087) 108,704,387; +-18.9 89,782,479} 105,186,180 

Ky.—Lexington - -.-... 5,098,836 5,743,021; —11.2 13,148,862 13,850,404) —S5.1]1)) --------| 8 -------- ecceel = cacecess] ss ss Swede 

W. Va.— Wheeling - - -- 6,910,583 5,497,696) +25. 14,241,131 11,924,870] +19.4))  --------| .------- eobel) 8 | anadawede* i igenaiadon 
Total (14 cities)..-.-. 991,839,409 831,142,715) +19.3|) 2,098,156,709} 1,788,589,581| +17.3|| 269,353,846) 240,261,438) +12.1) 204,202,202) 151,287,507 
Fifth Federal Reser ye District—|Richmond— 

W. Va.—Huntington.. 890,14 512,518; +73.7 1,813,342 1,166,125) +55.5 231,282 152,001] +52.2 149,504 235,404 

Va.—Norfolk......-... 8,767 ,000 9,478,000; —7.5 18,421,000 18,773,000; —1.9 2,495,000 2,899,000} —13.9 2,111,000 2,593,000 
Richmond - + ----..-. 120,267,836} 111,386,391) +8.0 265,007,650 242,247,803} +9.4)| 32,888,385) 34,771,735) —5.4) 28,846,782) 24,057,019 

S. C.—Charleston - - - - 3,738,594 3,632,346) +2.9 8,492,811 7,868,711| +7.9 946,823 970,879} —2.5 829,943 748,652 
Columbia. .......-. 7,844,229 6,100,931} +28.6 15,987,133 12,285,453) +30.1]} --------] -------- sesel jeasaaseant.  \issblece 

Md.—Baltimore - -..-.- 232,117.175| 191,758,334) +21.0 489,299,731 429,072,147} +14.0 62,277,163) 61,708,870} +0.9| 56,652,827 c 
os "eee 1,262,572 ,127, +12.0 2,564,237 2,412,700} +6.3)| --------| -------- i a) eee 

D. C.—Washington.- .-. 78,024,522 60,956,281) +28.0 165,015,071 130,523,204) +26.4 19,608,431 17,857,731; +9.8 13,378,473 c 
Total (8 cities)...-.-. 452,912,073 384,952,147; +17.7 966,600,975 844,349,143) +14.5|| 118,447,084) 118,360,216) +0.1) 101,968,529 27,634,075 
Sixth Federal Reserjye District—|Atlanta— 

Tenn.—Knoxville. .._- 13,396,631 10,276,930) +30.4 27,196,450 21,798,441 tue 2,425,214 3,028,507} +13.1 2,171,034 c 
Nashville. -........-. 55,101,144 51,208,414) +7.6 117,948,766 106,905,911} +10.3 14,662 ,84 15,541,125) —-5.7| 12,656,883) 46,904,804 

Ga.—Atlanta......... 171,100,000 155, ,000 Tiss 372,300,000 341,700,000; +9.0 45,000,000 41,400,000} +8.7 38,000,000 c 
chGedcnment 4,471,794 3,855,353) +16.0 9,154,633 8,090,709} +13.2 1,248,300 1,037,668) +20.3 1,048,676 d660,080 
Columbus. .......-- 2,695,107 2,213,129) +21.8 5,823,640 4,590,217| +26.9}| --------]| -------- coms] cadsteecl  . ehaeeoce 
i a eee 3,167,784 2,783,336) +13.8 6,170,681 5,934,628] +4.0 818,836] 759,895) +7.8 703,851 c 

Fla.—Jacksonville - - - . 59,602,839 51,610,109) +15.5 124 ,067 ,877 105,748,591 Tits 13,680,000 12,906,000; +6.0 13,154,000 CG: 

és ©obecedddétia 4,867 ,352 4,246,886) +14.6 11,441,645 9,281,195 23.3)) _--------| =e - = - ee ecee| 2 eee eeee- neeeocere 

Ala.—Birmingham - -_- 69,078,813 57,985,049) +1.9 133,954,446 126,979,764, +5.5 14,721,895) 15,021,296} —: 14,859,526| 43,648,574 
Mobile - . - --.-.-.--.-- 5,085,140 4,292,189) +18.5 10,877,828 9,483,725) +14.7 1,221,861 1,178,451) +3.7 1,111,504 633,207 
Montgomery - --...-.-. 3,314,519 2,939,136] +12.8 6,807,340 6 Seam: ee § Sntccubes’:' Libeodbs bel. eedemewel.-. saa 

Miss .—Hattiesburg - - - 3,900,000 3,621,000} +7.7 7,919,000 7 Dee meee. eee °° ‘Sabedeen ** Wdecccpe TRS! Teena TARE PS sr 
JOGEROR... ce cnvacccecs 4,305,351 4,885,087; —11.9 10,224,194 10,791,737] —5.3 b b b b 
Meridian -....--..-- 1,230,684 1,074,888) +14.5 2,683,014 SSO6 SEs AGG | dctesaian” |. weccanene ietal . -) wentierenth« .252oaoes. 
Vicksburg. -_......-- ,264 617,483] —7.5 1,355,927 1,172,047] +15.7 145,037 121,833] +19.0 97,497 71,146 

La.—New Orleans.---| 117,446,058) 99,289,058) +18.3 254,227,831 212,223,897 +19.8}| 29,800,663) 28,213,473) +5.6] 25,516,006] 20,451,409 
Total (16 cities)....| 509,334,480) 456,198,047) +11.6] 1,102,153,272 980,968,652) +12.4|| 124,724,653) 119,208,248} +4.6) 109,318,977] 32,369,220 
Seventh Federal Re|serve District|—Chicago— 

Mich.—Adrian..-..... 49,279 256,796) +36.0 740,020 587,700} +25.9 98,094 66,846) +46.7 61,562 c 
BOR ASSO. .cvaccace 1,892,076 1,982,346) —4.6 4,699,310 4,505,121} +4.3 275,999 785,999| —64.9 399,542 274,211 
Detroit .......--.-. 373,356,077; 337,475,937) +10.6 824,141,610 712,699,711| +15.6|| 113,316,311) 115,994,839) —2.3) 79,714,931 c 
PENS... 22 cencasccce 4,907,044 ,685,305) +33.2 8,830,246 CSeeeee SOR. | cconmbae’ ) Keccobau Ge See ienene Hae: Hae ag 
Grand Rapids. .-.-.-.- 10,330,608 7,492,547| +37.9 23,125,665 15,503,946} +49.2 2,805,678 2,421,487} +15.9 1,867,142 1,079,413 
SOG « cuiadinind then « 1,766,850 1,587,361) +11.3 3,691,097 3,108,088) 418.6]) <seccesse] = ecccvess “eee ‘weessewel -'  deedeoen 

SS ae coe 5,315,238 4,404,047) +20.7 10,867,283 8,583,086! +26.6 1,724,704 1,517,495] +13.7 884,207 c 

Ind.—Ft. Wayne. - --- 3,942,097 2,720,078) +44.9 8,143,230 5,746,854| +41.7 1,138,523 729,199) +56.1 601,841 416,274 

OFY . 2 --- een ne=- 8,843,135 7,355,943) +20.2 18,616,522 SR Sees «eee Ae) > idchluibee | . wecnodnn Tl GRC cae ROSS ht 
Indianapolis- -- ~~... - 57,322,000} 48,901,000) +17.2 130,089,000 109,105,000} +19.2|| 14,624,000} 13,842,000} +5.6) 10,576,000} 47,569,000 
South Bend_ __.---- 4,288,204 3,520,481] +21.8 8,787,115 7,033,251| +24.9 1,122,600 1,574,223] —28.7 698,079 486,438 
Terre Haute_.------ 17,494,669 14,214,355] +23.1 37,143,932 31,893,691] +16.5 5,321,191 4,539,854) +17.2)} 3,561,753) 2,504,338 

Wis.— Madison - .--..-- 3,529,937 2,417,386) +46.0 7,549,520 Sie eer Mel °° Ach dbeeak . woecoebe Sebel | waiiieweeCL OT 
Milwaukee. ----.--- 71,958,114) 55,152,549) +30.5 150,739,068 119,692,307] +25.9|| 18,348,909] 16,098,921] +14.0) 13,995,534) 48,084,663 
Oshkosh . . ...-..--- 1,618,850 1,352,754) +19.7 3,380,648 5 ORs ee OL |. ‘occ cctank ° ©. eonnnae eae St RR pheriwaetes PAR tt le 

lowa—Cedar Rapids. - 3,296,782 2,901,810) +13.6 7,391,183 6,276,061) +17.8 891,938 842,005} +5.9 274,373 c 
Des Moines. -....-- 25,851,971] 24,234,058) +6.7 57,319,841 51,861,042) +10.5 7,239,326] 7,097,472} +2.0} 6,278,766] 5,175,880 
Sioux City...---..-- 10,307,323 9,821,078; +5.0 23,448,241 20,283,977) +15.6 2,860,776 2,985,540 .2 2,561,236 1,799,331 

Ill.—Aurora........-- 1,117,062 997,941] +11.9 2,256,684 | ONE dO ON Sg tue. ee ee ae 
Bloomington. - - ---- 1,339,440 1,041,153) +28.7 3,101,617 2,331,628] +33.0 331,480 387,085] —14.4 342,32 c 
Chicago .......-..-- 1,139,432,003) 887,325,290) +28.4| 2,358,494,202) 2,001,293,958| +17.8|| 343,636,246) 258,672,378] +32.8| 206,064,433] 181,539,347 
Decatur.....-.-.-- 2,737,365 2,155,356) +27.0 5,885,786 4,713,692) +24.9 813,781 741,215) +9.8 536, 431,327 
Peoria.....-.---.-- 14,428,721 9,948,915) +45.0 29,397,959 21,192,227) +38.7 4,227 ,837 2,990,637] +41.4 2,461,161 1,915,171 
Rockford... ...-.-- 3,483,994 2,765,266) +26.0 6,965,819 583,069) +23.0 1,008,602 901,173} +11.9 ,407 c 
Springfield. ........ 3,925,376 3,242,386) +21.1 8,015,555 7,015,698; +14.3 1,008,201 960,833} +4.9 833,885 928 ,482 
Total (25 cities)....| 1,772,834,215] 1,436,952,138] +23.4| 3,742,821,153] 3,171,918,835| +18.0 520,794,196) 433,149,201] +20.2) 332,200,712} 211,803,875 






















































































































































































1580 Financial Chronicle March 7 1936 
CLEARINGS—( Concluded). 
Month of February Two Months Ended Feb. 29 Week Ended Feb. 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 | 1935 Dec. 1936 1935 Dec. 1934 1933 

$ $ %o $ $ % 4 $ % $ $ 
Eighth Federal Resjerve District|—St. Louis—} 

Mo.—St. Louis.....--] 306,921,984] 264,860,851) +15.9| 659,269,754] 573,663,937] +14.9]| 82,400,000] 77,400,000} +6.5] 62,700,000} 49,600,000 

Ky .— Louisville... ...- 120,824,735] 106,666,319] +13.3] 256,210,957 221,093,493] +16.1]| 31,389,860] 29,369,399] +6.9) 25,965,851] 413,523,941 

Tenn.—Memphis- --.- 57,779,113 57,709,353) +0.1 131,125,425 124,671,221] +5.2]} 22,236,310} 16,170,538] +37.5] 14,505,634) 46,908,308 

Il].— Jacksonville. . ... 171,527 172,916] —0.8 457,895 305,388] +30.7 b b b b b 

mw Quincy .....---.--- 1,772,000 1,664,000) +6.5 3,569,000 3,294,000} +8.3 440,000 403,000} +9.2 326,000 c 

. be -- a 

’ Total (5 cities)....-. 487,469,359] 431,073,439) +13.1] 1,050,633,031 923,073,039] +13.8]| 136,466,170) 123,342,937] +10.6] 103,497,485) 70,032,249 
} 

Ninth Federal Rese|rve District—|Minneapolis — 

Minn,—Duluth.....-.- 8,961,948 7,329,999] +22.3] 18,556,712 15,593,162] +19.0 2,038,255 1,716,700] +18.7] 2,061,177 1,803,523 

» Minneapolis....---- 192,997,585) 179,460,247; +7.5) 423,767,303] 386,275,852) +9.7|| 51,531,889] 53,198,031] —3.1) 49,543,684) 39,129,981 

® Rochester-....--.-- 918, 46,006] +8.5 2,024,450 Cn NO ee Coe SOer Gree Bhat tha 
St. Paul. ....------ 81,715,195 78,807,712) +3.7 180,898,254 165,975,148} +9.0]| 20,774,788] 21,741,229] —4.4] 22,254,486] 414,159,545 

N. D.—Fargo-..-..---- 6,779,563 6,327,239] +7.1 15,263,478 13,196,418] +15.7 1,797,192]  1,868,6 —3.8 1,544,727 1,333,075 
Grand Forks-....-- 2,796,000 2,727,000) +2.5 ,466, Ra eee §©—ccieduee |‘ eacadian ER BE PATS leis A tot rR 
Minot. .-.-.-------- 554,000 490,594) +12.9 1,134,566 I SS ee ee 

8. D.—Aberdeen - -..- 1,765,653 1,926,582} —8.4 4,006,145 3,862,507] +3.7 467,037 497,537, —6.1] . 367,394 407,072 
Sioux Falls..--.---- 4,520,592 4,237,723) +6.7 11,531,293 Ce Cee” Ce Le eae Soe | eee. A 
ont.—Billings-. ....- 1,872,385 1,706,710] +9.7 4,076,709 3,497,690] +16.6 487,900 429,497] +13.6 330,776 c 
Great Falls.......-- 2,101,795 2,018,838} +4.1 4,947,558 eee ee ae SM BE. A ae - 
Helena - - - -- o------ 7,521,061 9,719,534) —22.6 17,878,285 20,182,834] —11.4 1,982,211 2,510,538] —21.0] 2,172,769 c 
Lewistown. ..-.---- 161,015 136,270] +18.2 403,166 ee ee fe vt Bees, SER a 
Total (13 cities)....| 312,664,970] 295,734,454] +5.7| 690,953,919] 630,854,578] +9.5 7.070.279 $1,908.223} —3.5] 78,275,013] 56,833,196 
Tenth Federal Rese/rve District—/ Kansas City— 

Neb.—Fremont...-..-- 16,889 344,792} +20.9 836,962 716,598] +-16.8 148,572 111,364] +33.4 104,063 c 
Hastings-....--.---- 429,369 391,121) +9.8 919,539 710,620} +29.4 118,869 101,144] +17.5 52,321 c 
Lincoln. .....------ 9,348,414 8,282,557) +12.9 20,516,896 17,585,862) +16.7 2,467,047} 2,415,148} +2.1] 2,066,118] 41,118,676 
Omaha. - .---.----- 113,559,109} 99,163,302] +14.5) 246,251,483] 213,097,933) +15.6|| 36,810,542} 26,158,739] +40.7| 32,488,871] 415,943,138 

Kan.—Kansas City.-- 4,988,937 5,108,409} —2.3 11,789,681 Se <i Oe EM ic OR ee 
Topeka --..-- on----- 9,334,097 9,040,6 +3.2 19,780,910 19,147,077] +3.3 1,814,768] 2,540,354] —28.6] 1,869,016] 1,593,404 
Wichita...--------- 11,707,681 10,091,545) +16.0 25,914,554 22,173,775) +16.9 2,813,634 3,341,057] —15.8] 2,092,185) 2,180,183 

Mo.—Joplin.....---- 1,688,593 1,468,382) +15.0 3,842,671 as ee ee ee 

GF cccccce 346,521,289 309,162,823) +12.1) 745,043,934) 639,554,627) +16.5}; 92,030,097] 87,252,772) +5.5] 67,662,688} 52,706,570 
St. Joseph. ....---- 10,964,000 10,473,216) +4.7 25,471,853 24,504,097} +3.9 2,376,873] 2,536,539] —6.3} 2,949,632] 2,443,087 
Okla.—Tulsa..-..----- 33,294,759, 24,063,966] +38.4 69,740,508 See eee: oe ok | eo: eee 
Colo.—Colo. Springs - - 2,583,604 2,151,704) +20.1 5,208,986 4,305,582, +21.0 650,647 380,877, +7.2 295,274 593,320 
ver. ...-------- 101,815,398 82,981,356] +22.7 213,821,407 ee ee so ceaadeel” | sda Pee Beier Bile th ee aes 
Pueblo. -...-------- 2,616,973 2,105,774) +24.3 366, 4,526,128] +18.6 645,645 606,876] +6.4 441,136 439,819 
Total (14 cities)....| 649,269,112) 564,829,639] +14.9] 1,394,506,012] 1,188,765,168] +17.3|| 139,876,694] 125,444,870] +11.5] 110,021,304] 77,009,197 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin.......- 474, 4,731,982' —5.4 8,850,047 10,231,091] —13.5 1,129,069] 1,060,963] +6.4 615,530 519,703 
Beaumont. ...-.--- 4,132,156 3,555,374, +16.2 8,191,409 BO BS tt peta. RR mami eee Bie (| a mae te 
~ ------------ 162,984,643; 144,538,013) +12.8 345,135,154 301,091,002) +14.6/| 41,573,084] 32,879,867) +26.4| 29,979,371 c 
BE BNO. .ncccovecee 15,853,110] 12,682,393] +25.0 966,753] 26,072,535] +22.6]| .......|  _--...-- we Plaga tects: Bs: Sa c 

Vt. Worth.....-<0-- 23,709,934 19,316,702) +22.7 50,733,022 40,860,130} +24.2 5,389,474| 4,331,982] +24.4] 5,445,734 

Galveston wows 8,700,000 8,729,000] —0.3 19,924,000 17,916.000} +11.2 1,693,000} 1,669,000) +1.4/ 1,735,000]  4947,000 
Houston. .........- 127,642,354] 101,096,120] +26.3|  272,380.249] 211,830,459] +286) 2...) lille Heces Tbe mie” Rs secant 
Port Arthur........ 1,504,902 1,303,567) +15.4 3,054,259 WS Lie, Pes ei RR eae a 
Wichita Falls. ....-- 2,931,036 3,004,522} —2.4 6,434,625 5,918,146] +8.7 a760,777 a771,822) —1.4 Not avalilable 

La.—Shreveport.....- 11,739,667 8,538,721] +37.5 24,431,790 17.914,004] +36 4 3,126,396] 2,353,563] +32.8] 1,889,000] 1,284,531 
Total (10 cities)....| 363,672,466] 307,496,394] +18.3] 771,101,308} 641,696,610 ae are 42,295,375] +25.1| 39,664,635] 2,751,234 
Twelfth Federal Rejserve District|—San Francijsco— 

Wash.—Bellingham...| — *1,800,000 1,576,934] +14.1 4,011,692 .)..lU Fl rs. cre ch pee a a 
Seattle. .......---- 113,399,806 88,481,840] +28.2 245,201,053 191,486,164) +28.1 28,766,491] 24,232,147] +18.7| 22,247,643 c 
Spokane. ..-.------ 27.863, 25,581,000] +8.9 62,462,000 61,876,000} +0.9 7,275,000] 6,924, +5.1] 6,208,000} 42,111,000 
Yakima........-..- 2,614,264 2,105,072; +8.9 5,731,922 4,144,217] +39.5 745,769 618,112] +20.7 440,389 d135,516 

Ida.—Boise. -....---- 3,989,179 3,356,226] +18.9 8,977,589 Ce RE ee peeses Perse: Bsr — 

Ore.— Eugene. ..-.---- 678, 482. +40.7 1,394,000 © gS 7 Beeaseews Sepereieenc ae |. | anne a sla 
Portland. .....----- 97,590,899 81,157,166] +202 200,569,120 172,177,872] +16.5|| 25,334,276] 24,666,953) +2.7] 18,995,494 c 

Utah—Ogden.-.....- ,629, 1,972,698} +33.3 5,537,175 See ee ve: Gigecncee> “Uae stale 
Salt Lake City....- 48,298,642} 44,094,605] +9.5} 106,972,352 98,078,271] +9.1]| 12,948,764) 11,571,314] +11.9| 9,770,064) 6,475,704 

Ariz.—Phoenix.......] 12,406,550 9,668,991] +28.3 26,382,476 ee Se pon Bcd ia ato ten 

Calit.—Bakersfield_-... 4,596,842 3,710,777] +23.9 9,890,564 ee eee oe | eo ee ea ee i eee 
Berkeley. .....--.-- 18,321,423] 14,286,937] +28.2 38,321.369 ane eee ee eee; See ae .. : 

ng Beach....---. 15,607,263] 11,605,045) +34.5 33,240,200 24,696,358] +34.6]} 3,361,864) 3,455,437] —2.7] 2,926,786] 1,355,667 
SEL, lccnenetis 2:396,000 1/896,000] +26.4 5.394.000 4'229.000 +27:5}| a —_ ee. er , 
Pasadena. ....--.-- 14,338,450] 10,713,935] +33.8 29,978,987 22,499,014] +33 H 3,402,091] 3,074,462) +10.7]} 2,595,773 c 
Riverside. .......-- 2,985,071 2,433,901] +22.6 7,142,423 Sree See By ee me! Be sekeeice Sade Sa i 

, Sacramento-......- 29,540,752] 20,229,345] +46.0 64.013,266 44,083,349] +45.2 7,390,310] 5,874,394] +25.8] 3,279,628 c 

« San Francisco... -..- 509,029,483] 435,355,674] +16.9] 1,100,570,916] 941,334,885) +16.9]] 139,125,438] 121,912,031] +14.1] 112.253.279] 454,269,000 

» San Jose. ......-.-- 9,413,901 6,641,155) +41.8 20,477,506 14,443,997) +41.8 2,139,164 1,768,263] +21.0 1,670,878 659,204 
Santa Barbara..-...- 4,997,504 3,942,792] +26.8 10,931,569 8,829,354] +23.8 1,349,263 1,021,695) +32.1 966,519 c 
 asemennandhs 6,251,000 5,080,268] +23.0 13,448,165 10,952,734] +22.8 1,258,902] © 1,103,741] +14.1 960,768 724,399 

E Total (21 cities)....] 928,747,497] 774,372,361) +19.9] 2,000,698,344] 1,678,834,484| +19.2|} 233,097,332] 206,222,549] +13.0] 182,315,221] 65,730,490 

Grand total (165 elties)}24,011,210,986}20,812,656,405 +15.4] 51,598,836,703] 46,371,245,488] +11.3/]6,407,654,636/6,248,065,773| +2.6|5,746,707,506|4.810,401,422 

Outside New York..-.| 9,428,824,860! 7,960,699,310 +18.4| 20,229,605,752|] 17,312,763,034| +26.8 |2-469,479,45312,269,034,648) +9.6] 1,881,704,802'1,317,500,476 














CANADIAN CLEARINGS FOR FEBRUARY, SINCE JAN. 1, AND FOR WEEK ENDING FEB. 27 
















































































Month of February Two Months Ended Feb. 29 Week Ended Feb. 27 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
Canada— $ % $ $ % 3 3 % $ 

Toronto. ....-------- 565,636,199} 414,964,180) +36.3) 1,097,495,588 915,218,017, +19.9|| 111,010,104) 96,592,972] +14.9] 119,720,971] 83,052,425 
Montreal... ...------- 412,184,827 307,976,266 +33.8 835,203 .939 704,778,868 + 18.5 81 ,874,669 75,341 ,833 +8.7 78,516,335 70,1 17,209 
Winni Seoneerere 171,841,178 105,684,954 +62.6 425, 120,843 279,637,537 +52.0 32,123,324 22,136,781 45.1 30,409,392 25,246,785 
Vancouver Seoeencoenes” 74,514, 159 52,564,247 +41.8 146,937,643 112,731,384 +30.3 18,711,050 13,102,367 42.8 14,061,882 11,489,048 
Ottawa ecesenewoao-~ 78,564,718 16,374,276 +379.8 174,362,194 36,274, 129 +380.7 13,176,991 3,434,900 +283.6 3,391,811 3,276,934 
Quebec a eeoeolonow~ 15,903,530 13,067,926 +21.7 31 .748,318 28, 102.418 + 13.0 2,724,158 2,814,122 —3.2 3,205,936 3,076,208 
Halifax. .....-------- 8,385, 69 ° 687 +7.5 17,919,916 16,772,259 +6.8 1,848,967 1,644,295 +12.4 1,573,151 1, 7, 9 
Hamilton ......-.---- 17,877,440 13,604,449 +31.4 37,353, 133 28,035,407 +33.2 3,834,160 3,130,264 +22.5 3,043,718 3,012,078 
Calg eo .740, 149 16,931 234) +22.5 43,913,381 37,095,661 +18.4 4,633,635 3,965,656 + 16.8 3,975,273 4,174,620 
St. John 2 SOOS8SS890S%° 7,053,044 5,634,888 +25.2 13,434,012 12,317,302 +Y : 1 1 »424,975 1,309,780 +8.8 1,493,500 1 ,274,075 
Vv ee PPP SROONS Oe 503, 5,660,436) +14.9 13,137,048 11,581,958) +13.4 1,298,835 1,356,789| —4.3 1,408,317 1,181,981 
London eeecece 11,228,655 9,182,422) +22.3 24,485,9 20,304,381) +20.6 3,324,916 2,126,246] +56.4 2,262,019 2,279,464 
Edmonton soonesoeew 12,528,058 14,591,271 —14.1 28,266,433 32,555,771 —13.2 3,019,547 456,270 —12.6 2,997,984 2,556,325 
lay ene atanlacn nips aaa 9,990, 106 9,490,426 +5.3 21,724,951 20,774,880 +4.6 1,990,569 1,973,731 +0.9 2,513,737 2,211,434 
Brandon bjaheds 53, 1,068,068; —10.7 ,065,9 2,307,878) —10.5 171,387 229,137] —25.2 201, 233,459 
Lethbridge. -..------- 1,557,824 1,461,346, +6.6 3,378,697 3,077,861; +9.8 372,160 318,142] +17.0 267,159 748 
Saskatoon....-...-.-- 4,913,803 4,671,945) +5.2 10,188,690 9,607,233) +6.1 1,060,761 1,056,505 0.4 2, 974.334 
Moose Jaw. ---- - 1,863,758 1,694,226] +10.0 3,933,533 3,548,320] +10.9 385,7 359,605 +73 363,211 397.466 
Brantford -.....---.-- 3,244,299 2,763,576) +17.4 6,712,139 6,155,2 +9.0 769,129 404 +18.3 6,180 548.626 
William. ....-.-- 2,070,548 2,015,852] +2.7 ,300, 4,362,618} —1.4 402,151 436,375] —7.8 441,051 393,725 

New Westminster. ...- 2,135,664 1,870,660] +14.2 4,422,683 3,733,832] +18 4 463°240 002| —8'5 531850 3.7 
Medicine Hat......-- 723,566 734.922} —1.5 1,681,761 1,501,515] +12.0 143,950 166,693| —13.6 164,549 154.140 
Peterborough. ....-..- 2,287,111] 2,031,748) +12.6 4,905,597 4,556, +7.7 536,107 452,377| +18.5 541,833 449,987 

erbrooke. .. titans 1,986,456 1,979, +0.3 4,229,711 4,033,570, +4.9 376,143 ‘ —24.9 461,931 , 
Kitchener......------ 4,215,152 3,312,824) +27.2 8,528,599| 7,374,010) +15.7 906,7 98, 13.6 965,219 798.186 
Windsor... . 10,515, 9,438,254) +11.4 21,954,892 18,224,712) +20.5 2,484,107 2,165,821 Ti 1,909,353 2,358,141 
nwaccoce 1,202,722 1,134,551; +6.0 2,476,870 2,314,892) +7.0 297 ,617 96,039} +0.5 285,954 "san aai 
Moncton - 2,646,010 2,480,281 +6.7 5,438, 5,157,712 +65.4 668,949 670,517 —).2 664 331 "467 
Kingston. @e@ © @2eeeS8228 2,008,689 1,735,807 + 15.7 4, 164,905 3,761,084 + 10.7 394,359 373,544 +5.6 428. 702 421.266 
Chatham... ..------ 1,764,410 1,721,474) +2.5 3,726,461 3,630,557, +2.6 430.477 393,892| +-9.3 432827 ean’ 043 
@ ®@@eeeee202 Seoece2e 1,735,539 1,471,769 + 17.9 3,600,70 3, 181,211 + 13.2 363,477 323,127 12.5 228.430 313. 149 
Sudbury. .... SOOOGOO2S2°2 3, 163,557 ’ ’ +21.4 ,280, 5,321,084 +18 0 829,810 744,165 THe 603,068 412,014 
Total (32 cities)....| 1,461,938,713| 1,037,724,215] +40.9] 3,013,093,760| 2,848,029,409| +28.3/| 292,052,219| 242,827,670 +20.3) 278,593,992| 224,722,481 

a Not included in total. b No clearings available. c No clearings: bank moratorium. d Fig-ures much smaller due to start of bank moratorium. * Estimated. 
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Oil Companies Asked by New York Stock Exchange to 
Reveal Method of Accounting Intangible Dril‘ing 
Costs—Requests Changes Be Noted in Annual 
Reports 


Due to difficulties of comparison which have arisen as a 
result of changes made by oil companies over the past several 
years in the method of accounting intangible drilling costs, 
the Committee on Stock List of the New York Stock Ex- 
change on Feb. 24 sent a letter to approximately 40 oil con- 
cerns having securities listed on the Exchange, requesting 
them to indicate the method they employ. The companies 
were asked by the Exchange to indicate in the forthcoming 
annual report for 1935 “in an appropriate place directly in 
relation to the income account,’’ whether they use the method 
of charging the costs to expense or of capitalizing and there- 
after amortizing such costs. The letter, signed by J. M. B. 
Hoxsey, Executive Assistant of the Committee, follows: 


In recent years a number of oil companies have changed their accounting 
methods from the practice of charging intangible drilling costs to expense 
to that of capitalizing and thereafter amortizingsucl costs. Comparisons 
between the earnings of companies become difficult ualess this situation is 
understood, and ws ask that in its forthcoming annual report for 1935 your 
company indicate in an appropriate place directly in relation to the in- 
come account: 

First——Whether your company now pursues the method of charging in- 
tangible drilling costs to expense or of capitalizing them 

Second—In case it is your practice to capitalize such costs, the date when 
such practice began and the basis of amortization employed: and 

Third—Whether, in case of change from the expense method to the 
capitalization method, you have capitalized the intangible drilling costs 
pertaining to the wells producing at that time and incurred prior thereto. 

We ask that in subsequent annual reports the method followed be indi- 
cated in the pnrasing of the income account or otherwise, and that if the 
method employea sbould at any time be changed, a clear statement of the 
nature of the change be given. 

We are urging this course upon all oil companies whos: securities are 
ilsted upon this Exchange, and would appreciate a statement, at as early a 
date as may be convenient, as to whether you will adopt this suggestion. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 19 1936: pee 


The Bank of England gold reserve against notes amounted to £200,- 
528,066 on the 12th inst. showing no change as compared with the previous 
Wednesday. 

During the week the Bank announced purchases of bar gold to the tota, 
of £83,302. 

In the open market conditions have been rather quiet. Offerings were 
on a smaller scale—about £990,000 being disposed of at the daily fixing— 
and were readily absorbed by general demand. Prices again showed a con- 
siderable premium over gold exchange parities. 

Quotations during the week: 


Per Fine Equivalent Value 
Ounce %, £ Sterling 
Feb. 13 ““<see eee 2 ee ee Be SS Se Bee eee ee eS 140s. 10%d. 2s. 0. e . 
POD. WGcoccecccccecccecececeseecsses 140s. 10d. 12s. : 
Dm, Beoccedcenccesceocousseeeescasce 140s. 114d. 12s. 0. » 
WODe BM coccccecccesscocecoescesconce 140s. 11 4d. 12s. 0.65d. 
POD. Mic ccccccceccccescseesecesecces 141s. 2d. 12s. 0.43d. 
POD. WWococccescccccccsescescosecese 14l1s. 4% 12s. 0. ° 
o eee cccccceccccccccccescoese 140s. 11.67d. 12s. 0.63d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 10th inst. to mid-day on the 17th inst.: 











Imports Exports 
British South Africa...-.. 03 SE |’ Pi iin dita wins nis £106,686 
British India.........-.. 574.806 Netherlands............. 523.796 
Australia ---.-.-...-.-.-- SOE GROEN. cccckhencnonnead 1,350 
New Zealand.........-.. 19.688 Ozechoslovakia........... 3B 
lle lip i SA 150,000 Other countries.......... 80 
Dh: ane amomeaeecees 39,384 
Netherlands............ 10,449 
Tie cm én eee temamaamnan tl 6.293 
Sn. conenenceoe 107.477 
ted States of America 130,246 
Whe nasaeenunnee 11,373 
Other countries......... 13, 
£2,156,068 £633 .712 


The SS. Kaisar-i-Hind which sailed from Bombay on the 15th inst. 
carries gold to the value of about £694,000 consigned to London. 

The following are the details of United Kingdom imports and exports of 
gold for the month of January 1936: 


Exports 
ee Se, ee anaaneaGacneséeeooesoseokn oe: oe 
Oe SE OE. 0650500080800080SRe6OOs ae: eee 
ROE TROGEED a o coc coucscceceseccoscesos eee eee 
BT c mn mogececcesroccscecconesecscescaccees ee ee 
fa ha DE nesacesesenenaceseounbne ee 
British Di atin dhquenaooncceanededeeacannes 2.131.825 457 
pees Malay8...cccccccccccccecccccccccceccce 11,303 13505 

a. sa eee ee eae eee ee ee SF eS ee eee ee ee ee eee 2222 8 3 3588 ©8*¢§ Se eee 7 
BE. cauesdcoussccesesceosseononcoseaseoce eee: eee 
SE SE. «no 20 902490000000RSSSRSGOCOeRCS RR ease be at 
British West India Islands and British Guiana... ae 

) re 15-308 509,323 
Netherlands . . 2< co cccccwccccccccccccccccccccc] 46,525 167,850 
CL aa 19.68 125 

ce @@ @e2@eee@ Gee @e2e2Qeeeeeeeeeaeeaooe®@ 1,494, 131 562,823 
SwitserTland ...cccccccccccecccccce + coccecccnce 84, 123 
Finland . . .£ . cc cncnccnceceneeeceeecesececer=s = ennnee 90,939 
Y Tio sadeeguecgresenncecaceneceseeeseoso 8 8 §=©=— Gane 21,100 
United States of America..........-....-.--..- 1,079 2,380,781 
Ven in cna Ocecesocenesesescocescneaseseco ee 
Other countries... ... 2. .ccccnocnn nn nccncccc-s 28,618 7,440 





£12,153, 794, 
SILVER 2,153,606 £3,794,961 


Movements in prices have been narrower and the market has shown a 
steadier tendency. The Indian Bazaars were again the chief support and 
the{demand being mainly for prompt shipment, the difference between the 
cash and two months quotations widened, the latter being at a discount of 
3-16d. to-day. 

Sales were made on Ohina and Continental account but sellers proved 
somewhat reluctant and to this the steadiness of the market was largely due. 

The ‘tone is quiet and at the moment there are no indications of any wide 
movement from the present level. 

The {following were the Umted Kingdom imports and exports of silver 
registered from mid-day on the 10th inst. to mid-day on the 17th inst. 


Financial Chronicle 


1581 








Imports Exports 

Tl +s omarceeemane £719.600 United States of America... £400,850 
BPR IREDounescautinesee 14.355 Bombay—via other ports... 195,711 
DO i obo adwoctibnaadih 1 ee | ea En dboccedapccckas 1,938 
IOUT « kb anbesacest 4,4 DEEP cnbue kbvooduvus 585 
Dibs wa enecudgunsluidd Seep PE Tidceese:& © oc 1,455 
Other countries....... S.SED  PGobondébeucdcncce 1,195 
I es lla en eeing 1.700 

Other countries........... 2,585 

£786,360 £607,019 


Quotations during the week: 


IN LONDON 
Bar S.lwer per Oz. Std. 


IN NEW YORK 
(Per Ounce .999 fine) 


Feb. 13 103 d toma: 

e . V—uonaaee & «= > . 

Feb. 14...... A 19%d. 

a We. oe 19 Kad. 19844. 

eb. 17...... 19 13-16d. 19 11-16d Feb. 12-18, incl........-. 45c. 
Feb. 18._._-- 19 15-16d 13-16d 

Feb. 19....-. 1-16 974d. 

Average..... 27d. 19.792d. 


The highest rate of exchange on New York recorded arte the period 
from 13th inst. to the 19th inst. was $5 \% and the lowest $4.97 4. 








ENGLISH FINANCIAL MAR KET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past weék: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 29 March2 March March4 March5 March 

Silver, peroz.. 19%d. 19%d. 19%d d 19 1-16d. 19 1-164, 


: 194d. 
Gold,’p. fineoz. 141s.2d. 141s.1}¢d. 141s.1d. 1408.11}4d. 140s.1d. a 
85% 85% 85% 85 


Consols, 24% Holiday 85% 

British 3% %— 

mA Le o--- Holiday 106% 106% 107 107% 107% 
1960-90..... Holiday 118% 1185% 118% 118% 118% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y. (for- 


CDs cutace 44% 44% 44% 44% 44% 44% 
U. 8. Treasury 650.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.87 











SALT DOME OIL CORPORATION 


COMMON CAPITAL STOCK 
Listed on The Philadelphia Stock Exchange 


Prompt quotations and executions given 


YARNALL & CO. 


M 
New York Stock Exchange Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
Pennypacker 0300 New York, Bowling Green 9-2230 
A. T. & T. Teletype—Phila. 22 


1528 WALNUT ST. PHILADELPHIA 














Established 1874 


DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


PHILADELPHIA NEW YORK 
1415 Walnut Street 30 Broad Street 


Philadelphia Stock Exchange 


Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 


























— July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |Feb.29 Jan. 1 1936 
Week | 1936 

Stocks— Par| Low High Low High 
American Stores......-- *| 33% 34 33% Febj 36 Jan 
American Tel & Tel....100] 172% 175% 155% Jan| 177% Feb 
Baldwin Locomotive - ~~. -* 5% 6 4% Jan 6% Feb 
Bell Tel Co of Pa pref..100} 123% 125% 119% Jan] 125% Mar 
Budd (E G) Mfg Co...-- *| 11% 15% 9% Jan| 15% Mar 

PRG. wcncwee 100} 96 96 85% Jan| 96 Mar 

I inc tnoeccoesbote 3 5% 2% Jan 5% Mar 
Budd Wheel Co.....-..-.- *| 13 14% 12 Feb] 14% Mar 
Chrysler Corp. .....---- 5| 95 £101 86 Jan} 101 Mar 
Curtis Pub Co com....-.- *| 20% 20% 19% Feb| 22% Jan 
Electric Storage Battery100} 51% 53% 50% Febj| 55% Jan 
General Asphalt... - 10} 32% 34% 22% Jan| 34% Feb 
General Motors. -...-.--- 10; 58% 64% 54 Jani 64% Mar 
Gimbel Bros com... - * 8% 10 6% Jan} 10 Mar 
Horn & Hard(Phila)com.*} 124 124 122 Jan} 131 Jan 
Lehigh Coal & Navigation* 9% 10% 6% Jan| 11% Jan 
Lehigh Valley...... .-- 50} 12% 14% 8% Jani 14% Feb 
Mitten Bank Sec Corp..25 2% 3 % Jan 3 Mar 

PRORTOE.. ccccccecet 25 3% 4% 1% Jan 5 Feb 
Natl Power & Light..-.-.- *| 10% 11% 9% Feb| 14% Feb 
Pennroad Corp v t c..--- * 4% 5% 3% Jan 5% Feb 
Pennsylvania RR....-. 50} 35 31% Jan| 39 Feb 
Penna Salt Mfg..-.-.--.-- 50] 123% 129 113% Febj 129 #$=Mar 
Penn Traffic Co_...-.-.-. 2 1% ~CO1 1% Mar 2 Feb 
Phila Electric of Pa $5 pref*} 112% 113% 112% Mari 116% Jan 
Phila Elec Pow pref. ...- 4% 35% 33% Janj 35% Mar 
Phila Insulated Wire. ..-.- 23 23 21% Feb| 23 Mar 
Phila Rapid Transit... 50 5% 6% 2% Jan 6% Mar 

7% preferred._....... 50} 10 12 8% Jan| 13% Feb 

Voting trust ctfs...-.. 50 4 4% 2% Jan 4% Mar 
Phila & Rd Coal & Iron..* 2% 2% Jan 3% Jan 
Philadelphia Traction...50} 10% 12 10% Jan}j 12% Jan 
Salt Some Oil Corp....-- lj 27% 29% 17% Janj 30% Feb 
Seott Paper... ....<ccece- *| 67 72 57 Jan} 72 Mar 

Series A 7% pref....100] 121 122 z117% Jan} 122 Feb 
Lg RI * *| 84% 86% Jan Jan 
Tacony-Palmyra Bridge_.*| 33 34% 29% Jan| 35 Feb 
Tonopah-Belmont Devel.1l \y 1 Jan 1 Jan 
Union Traction......-.. 50 4% 5% 3% Feb 5% Jan 
United Corp com........ * 6% 8 6% Feb 9% Feb 

VARIES 28 *| 44% 46% 43% Janj| 47 Feb 
United Gas Impt com....*| 16% 17% Febj 19% Feb 
Sei 5 le ei GALE ce *| 111 111% 108% Jan] 113 Feb 

Westmoreland Coal ..... * 7% 8 Jan 8 Jan 

Bonds— 
Elec & Peoples tr ctfs 48°45} 10 12% 10 Janj 13 Feb 
People Pass tr ctfs 48..1943}) 25 25 %i «25 Jan} 25 Jan 
Phila Elec (Pa) Ist 58.1966 ' 11144 111% | 111% Feb! 113 Feb 

















For tootnotes see page 1615. 






































1582 Financial Chronicle March 7 1936 
Exports from— Wheat Corn Flour Oats Rye Barley 
H. 8S. EDWARDS & CO. — 
Stock Exchange Bushels Bushels Barries Bushels Bushels Bushels 
Members | New York Ourb Exchange (Associate) oes Me ie, od | Saeaes 
UNION BANK ‘BLDG., PITTSBURGH, PA. eee, Pee Rp Pees 40, 1,000 ST ike ve feces eavenc 
Tel Court-6800 A. T.& T. Tel. Pitb-391 w Orleans. -..... 000) ..-.-- ; 000] ------|  ------ 
120 BROADWAY, NEW YORK  eiamemeee AE cnn Pipa Renae Miami Papaacet 
EA @ amocconous DEG «§«Cewectel §sbbbco! § abesess b66eeu] ~ cocece 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Total week 1936...) 1,247,000 1,000 79,044 32,000] .«<---] <-<--- 
Same week 1935.... 348 ,000 5,000; 107,183 S.G084 cccese 42,000 














The destination of these exports for the week and since 
July 1 1935 is as below: 


Pittsburgh Stock Exchange 


Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 






























































































































































July 1 ea 
Week's Rangel Sales |1933 to Range Since Revere: for Week Flour Wheat Corn 
ee tee + a +e and Since Week Since Week Since Week Since 
Julylto— |Feb. 29) July1 | Fed. 29 July1 | Feb. 29| July 1 
Stocks— Par a High Shares Low 4anae High 1936 1935 1936 1935 1936 19 
Allegheny Steel com... ..- ' 13% 4% Jan| 38% Mar 
Arkansas Nat Gas Corp--* 6 6% 615)2 5% 35% Jan Hf Jan Barries| Barries Bushels Bushels Bushels | Bushels 
EE 100 7% 7% 62\2 1% 7% Feb 8% Jan United Kingdom.| 24,755) 1,685,177; 404,000} 34,965,000 1,000 10,000 
Armstrong Cork Gocom..*| 51 53 1,002|2 13 47% Febl 53 Mar Continent... ...-- 4,129} 335,386) 826,000] 26,982,000] --.--.-.. 50,000 
Seemithen Ob........o0+.. «| 18% 19%| ‘285] 6 15% Jani 20 Feb 80. & Cent. Amer.| 20,000} 179,000} 12,000} 434,000) ------ 1,000 
Carnegie Metals Co- ----- 1] 2% 3%] 9,970] 90c| 2% Mar| 4% Jan West Indies_.--.. 30,000; 329,000; -...-- 1,000) ------ 3,000 
Clark (D L) Candy Co_..*| &% &% 1 3 5 Jani 6 Jan =2BFrit.No.Am.Col) --- (6) Soe eee i ee 
Columbia Gas & Elec Co-* +e 19% 2,358 334 14 Jan| 19% Feb Othercountries_-.-. 160} 112,725 5,000 78,000) ------| ------ 
SO aidn dees 6 ; 
Dull Merton tdinGo.....9 33 8 on edn Es a Total 1936_...- 79,044| 2,648,288] 1,247,000] 62,460,000] 1,000] 64,000 
Duquesne Brewing Co...5] 10% 11 433} 1 7% Jani 11 Fen Totel1036....... 107,183! 2.555.582) 348,000! 52,936,000' 5,000! 26,000 
a Coe i oe 325, 4%| 7% Jan| 12 #£Feb 
ag ear —_ at Sg | + os oe . 1% Jan} 40 Mar - 
t Pittsburg rewing. ~~ 76 4% Feb 1% Jan 
Harb-Walker Refraccom-s| 3954 39%] "10" 12 | 31° Jan 4134 Feb NATIONAL BANKS 
oppers Gas & Coke pf-_ 4% 97 Jan| 106% F 
Lone Star Gas Co_-..---- *| 123% 14%/ 11,539} 4%] 10 Jan laie Mar The following information regarding National banks is 
McKinney Mtg Co...---% tie ax 600), ba a Jan ai Jan from the office of the Comptroller of the Currency, Treasury 
Mountain Fuel Supply...*| 7 7%| 4,476]: 4%| 4% JYan| 73¢ Fed Department: 
Natl Fireproofing Corp.--*| 1% 1% 200} 50c] 75c¢ Jan| 13% Feb Amount 
pipreterred ia esaldl soe 4 4\% ; 200; 80c} 1% Jan| 5% Feb VOLUNTARY LIQUIDATION 
PhehersnSeningGo.*| 35¢ 3%| “tta] 1| af janl 4°° Rep Feb. 21_—The First National Bank of Medical Lake, Wash-----. $25.00 
Ired_...---.----- 2234 22)% 92) 15 21 Jan; 25 Jan ede. Wash. Absorbed by: en & “+ National Bank of 
Pittsburgh Forging Co.--1} 12% 13%} 1,100; 2 7% Jan}; 14% Feb Reardan,”’ Wash., Charter No. 13444, which latter bank was 
Pittsburgh Plate Glass..25} 114% 115% 182|' 30%} 98% Jan 116% Feb bse l bsorbed b or Old N j 1 Bank & Uni 
Pittsburgh Screw & Bolt--*] 10 11 | 4,301/1 4%| 9% Jan| 11% Jan subsequently pbsorbe * Wash he Old National Bs se 
Plymouth Oil Co-_------- 5} 14 14%] 133]) 6%] 135, Jan| 15% Feb : *° / : 
Ruud Mfg Co. ..-.-..----- 5| 16 18 460 7 15 Jan} 17 Jan 
San Toy Mining Co.-..--- 1 3c 3c} 2,000 2c 3c Jan 4c Jan 
Shamrock Oil & Gas---_-- *| 4% 4%! 7,480] 75c] 3% Jan| 5% Jan DIVIDENDS 
Standard Steel Spring. ---* + 24 125 8 22 Jan| 26 Jan 
United Engine & Fary- “z° 35 ¥4 40 4,978 1} 30 jan] 40° Mar Dividends are grouped in two separate tables. In the 
Venattem Aller Gaak, "el 333% 34 3301 15% “°° a oa” re, first we bring together all the dividends announced the 
Vietor. Brewing Co... ..--1 ioe ise 1,500 3 ise? 000 Jan Jan current week. Then we follow with a second table in which 
oe . 7 
Agony = um ..ie 3 Hs 12196 ‘san’ a7%1 97°" em ifs: ped we show the dividends previously announced, but which 
is have not yet been paid. 
nlisted— ivi . = . 
Lone Star Gas 6% pref.100| 106 106%| 103] 64 | 101 Jan| 106% Mar The dividends announced this week are: 
644% pref.......-.- 100} 109 110 148] 74%| 108% Feb| 110 Jan 
Pennroad Corp v t c.-..--* 4% 65 283'2 1% 3% Jan 5% Feb Per When | Holders 
For footnotes see page 1615. Name of Company Share | Payablejof Record 
Acme bey SE 6 chon dtbiied small 62 74° ane. : a 3 
ier Ge ies area. aber MRS Globes a es SS er a a pr. ar 
BREADSTUFFS Aluminum Industries (quar.)..........-...--- Apr. 15|Mar. 31 
American Agricultural Chemical Co. ......-.-- 75c |Mar. 31/Mar. 16 
Figures Brought from Page 1670—All the statements a Se ales Sgner. odeonnagennnes 134 <2 Ame : ae: 15a 
e ° > — a ° A . 
below regarding the movement of grain—receipts, exports, American Crystal Sugar, 6% pref. (c ‘(quar.) ..-.- $1 z Apr. Mar. 20 
* . m can ana TPS  f Sa ve Mar. 
visible supply, ee aa prepared by us from figures collected American Express (quar. e 7 a $1 34 Apr. Mar. 20 
y : : merican Insurance of Newar semi-ann.)____- pr. iar. 
by the New York Produce Exchange. First we give the re- 4iiGrican Saner Geete 7% pret tana i%z |June 16/June 6 
ceipts at Western lake and river ports for the week ended last 1% eee quae. Ss Sag AOL > RR 3! ‘4 Bent. 16 Sept. 
ae ate ePN” Pe or he” “A < Ser “Cre Cae gk ER I Sa’ Pe YT ec. ec. 
Saturday and since Aug. 1 for each of the last three years: American Smelting & Stee argceaanie Sane 40c |May 29|May 1 
TFS i acertmeteetan 13 [ABe: Solan: 1 
preterr A RS ae b Oe a pr. - 
Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley American ee 75c |Apr. 1]Mar. 12 
dbis.1961bs. bush. 60 Ibs. bush. 56 lbs. bush. 32 Ibs. bush.561bs. bush .48Ibs. sonar w SO Wade ace Go > I SMe: pene 
Chicago--_. - 246,000 60,000| 1,447,000 5,000 000; 231,000 ist $6 preferred A M 
Minneapolis 683.000. 51000 244,000 113,000 455,000 preferred (quar.)-~— ~~... —-......------ $124 jApr. 1/Mar. 16 
Duluth ol §8=—s aw enh | 62000 1000 37°0001 52'000| 68000 Anchor Cap Corp., common (quar.)_........-- 15c |Apr. 1|Mar. 20 
Milwaukee...| 23.000 ' 216000 26,000, 1 4'000, 473'000 $6 4 convertible preferred (quar.)_---------- $1% |Apr. 1)/Mar. 20 
a so rane al , 64.000 80'000) 58 '000 000! 000 Atlanta Gas Light Co., 6% preferred. .......-- $144 j|Apr. 1)/Mar. 21 
ae | fete 24'000 5000) 120001 170001 27000) 4t0D-Fisher_ Tobacco, ‘common A (quar.)------ 80c |Apr. 1/Mar. 16 
Indianapolis--| _----- 20,000, 569,000 000; 13.000) .....- scomrenem 3 (QUAF.)-..-----------2en0------ 0c jApe. i)Mar. 16 
St. Louls..--| 171,000, 263,000 1,158,000 172,000, 14,000, 46,000 Bandini Petroleum Go. (monthly) .._2222222 22 ols 1OPe. ohare: “a 
Peoria... --- 47,000 000, 531,000 000, 74,000, 64,000 Bankers en eer: AER EARS 5% |Apr. -1|Mar. 12 
Kansas City-- 18,000 oe eg esos pry ses ------ | weeeee Battle Creek Gas Co. 6% OF I pref. (quar.} sae eee $1% |Apr. 1/Mar. 20 
a Wiech | clo 16 000 4000 tte Re ab agen Beatrice Creamer (quar.).............-]| $1% |Apr. 1/Mar. 14 
ec iic] 5cs-- GR | IRIE ppptetehcowemees | -dieeeaienee (quar. Po aviienn ass ccoseseces oe Vase: tines a8 
Sioux City.2=} 22222. 16,000) 38,000, 5,000, 2. | "8000 Borg-Warner (quar.)--- -772-777727722777777] 986 [Abe. 1}Mar. 13 
ia EEC GE 8 74,000, 797,000, 110,000, = 8,000, 44,000 awe Gas... eee $134 Apr. _1|Mar. 13 
Total wk.1936, 505,000 1,916,000} 5,683,000 1,496,000, 334,000, 1,402,000 BG, % 2d preferred t (q at, — FR: SIE t= =0 2 $3 dar. 18 Mar 10 
Same wk.1935, 349,000 1,350,000) 2,546,000 1,333,000 8,000, 481,000 Brasilien Traction, 11 Light & Power pref. (quar.).| $14 |Apr. 1|Mar. 16 
Same wk.1934) 359,000 2,071,000, 2,748,000, 864,000, 103,000 747,000 British-American Tobacco Co., Ltd. . ; 
Since Aug. 1— | | | | Bo, aoe ore: i ninchbknenecd By! Mar. 31 Mar. 24 
. SD MOU Mar. ar. 
gare 11,257,000 255,810,000 102,051,000 98,320,000 16,594,000 63,309,000 wpBritich Columbia Power clase A lnuaw 777 0 
9008... cud 10,997,000 148,799,000 131,369,000 36,001,000 9,623,000 45,342,000 Seed gieant Varese tae equa ae SS 30e Ate | Mar. 16 
SODA. «cis 10,645,000 156,817,000 138,470,000 50,840,000 8,460,000 35,811,000 Bucyrus-Monighen. class A eee 45¢c |Apr. 1]Mar. 20 
p ; a a Iron Co. (semi-annual) -_.......... .- ; . 
Total receipts of flour and grain at the seaboard ports for Canada Bread prcferred pepo meee SeeeNe oe $14 Peay 1 + wel 14 
° anada oO eee Ge. J. cwceuececee 37 &e ar. Feb. 1 
the week ended Saturday, Feb. 29 1936, follow: Canadian Canners, Ltd. lst pref. (quar.)_.~ 2 $ii¢ |Apr. 1|/Mar. 14 
| | | | | ee Celanese, Lid. ine pre eS ane ar. 31|Mar. 17 
_Recet ts at— | Flour Wheat Corn Oat o Cumulative participating pre en Sih ees Mar. 31| Mar. 1 
a : Rye | Barley 7% cumulative partic. pref. (quar.)......... $1%% |Mar. 31|Mar. 17 
lDdIs.1961bs. bush. 60 Ibs. bush. 56 lbs. bush. 32 Ibs. bush.56lbs. bush.48lbs, Canadian Foreign — Corp. (quar.).2._| ~40e |Apr. ~1}Mar. 14 
New York...| 224,000, ,000 8,000 Oe ty nana 9p ean t Be a A LD renege $2 |Apr. 1/Marl 14 
Philadelphia -| 51,000’ 1,000, 22,000 OO giles sakes (reg eeoe Canadian Westinghouse Go. (quar)... 2.2.22 50c |Apr. 1)Mar. 29 
Baltimore...-| 14,000 3,000 25,000 10,000 59,000 5,000 ##©annon Mills (quar.)-----.-_--...-.-.------- 50c |Apr. | Mar. 18 
New Orleans * 25008 5: <aowes 23.000 a Lgeetage Capital Administration Co., $3 nas A (quar.) ~~ 75c |Apr. 1)Mar. 16 
Se edi Raat cee See | ae ee ee Carthage Mills preferred A (quar.)_........_-- $1% |Apr. 1/Mar. 20 
Ge RR ER ie ET Pe GEE Reames: cee Pee E20. Chinon a ndbnecchbccebninous 60c |Apr. 1}Mar. 20 
Boston. ..... 44,000 | RISES epee Pair eRe aad 1, AP So. on ere Celanese Corp. of Amer., 7% cumul. Ist pref...| A68c |Apr. 1)Mar. 17 
oe ae NPA Pore Gans oP EEDA 7% cumulative prior preferred_..._..-..___- $134 |Apr. 1)/Mar. 17 
eh. nea Central Aguire Associated (quar.).......__ -- 37 Zac Apr. 1|/Mar. 17 
— 1°36) 2,560'000 11.363" oa 649/000 57,000, 59,000 5,000 Central Hanover Bank & Trust Co. (quar.)__-- at idee... dite. i7 
WET i pecee re 
Since Jan 000} 569,000, 363,000 178,000 Gentral Illinois Public Service $6 probured.---| #1 |Abr. 15| Mar. 20 
Week 1935...| 341,000 378,000! 784,000) 78,000. 339,000 42,000 OF PEM .. 2 « «6.0 nn oo oe pec enmnnnccencene $1 |Apr. 15|/Mar. 20 
Since Jan.1°35 2,144,000 5,328,000 2,443,000 3,474'000 1,534,000 212/000 Chicago Dock & Canal (quar.)_______-....._-- $1 |Mar. 1/Feb. 25 
Cincinnati Gas & Electric, 5% pref. A________- $144 |Apr. 1/Mar.13 
* Receipts do not include grain passing through New Orleans for foreign ports Cinc. Newport & Cov. Light & Traction Co.— 
on through bills of lading. Sh ie crckerred *fabmseseieansnsionmimes namin §! ibs Apr. 15 Mar. 3 1 
Se ML ST EY ROMP Ae . r. ar. 
The exports from the several seaboard ports for the week Cincinnati, Suburban Bell Telep, (quar. 2) a aa $1.13 Abr, 1|Mar. 18 
: zens Water C as a (| GRRE 34 |Apr. Mar. 20 
ended Saturday, Feb. 29 1936, are shown in the annexed  Gjayton & Lambert Mfg. (res % nereey $124 = 13 Mar. 31 
p 
COORD: Gils GA ok Bee REED) o wcwccdeccacasl Dee ‘anbenedlclieeccec 


statement: 
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Per | When | Holders Per H 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
eg Sa PS, eae ape 50c |Apr. 1 Mar. 12 Power Corp. of Canada— 
Cohen ere I 25c |Apr. 1 Mar. 16 6% cumulative preferred (quar.)............ 1 Apr. 15|Mar. 31 | 
Consolidated Bakeries of Canada_._.__._._--_-- 20c |Apr. 1 Mar. 16 6% ae tee preferred (GER jpowotcuis 1 © |Apr. 15|Mar. 
lan a Crem nS: AD I 25c |Apr. 7 Mar. 11 Pratt & Lambert (quarterly)................- Apr. 1}/Mar. 16 
Consumers Gas of Toronto (quar.)..........-- $2 278 Apr. 1 Mar. 14 Public Service Co. of Colorado— 
Continental Bank t wh REMIT LE 8 Apr. 1 Mar. 20 (1% peeterred (monthly) ........<<cccccccus 58 1-3c |Apr. 1|/Mar.14 
Continental-Diamond Fibre ndhcts asta nin thine a 50c |Mar. 30 Mar. 16 6% preferred (monthly) ..................-. Apr. 1)/Mar.14 
Continental Telep. Sass 7% partic. pref. (quar.) 1% |Apr. 1 Mar.14 5 PEC ED) ccuscucnpeesucupetie 41 2-3c Apr 1|Mar. 14 
% o pref Tad CRE aE Ne Es 1 Apr. 1|Mar. 14 Public Service o — Hamp. $6 pref. (quar.)__. : lg ar. 16)Feb. 
er-Post (Phila ), wee (quar.)......-.----| $1% |Apr. 1)Mar. 16 (quar i ssiddidetraraiermn thes temas a 1% |Mar. 16)Feb. 29 
Dejay Stores class A (quar.).._.._......------ 43%c |Apr. 1,Mar. 16 Public Service o Novthern POO. ncalidiiinn wile May 1jApr. 15 
Dover & oe R. (em-an CSU RE ae Apr. 1/Mar. 31 vive Beet preferred weed toe Wes SRE APNG 3 ‘6 May 1/jApr. 15 
Duplan Silk, aoa alk tN Zee TOI: 3 iApe. iliMer.14 {| . G% preferred (quarP.).........ccccccccuccua May 1 Ape. 15 
Economy Grocery Stores (resid ilidutlitidansiat 25c |Apr. 15\Apr. 1 >. of America, 4 referred (quar.)...| 874c |Apr. 1/Mar. 11 
Eagie Picher Leavt RM $1 Apr. 1|Mar. 20 Heeynolds p pring Aquarter ly UOT BSB NRRL ar. 30)Mar. 16 
Eastern Steam Shi p Lines, rel pref. (ov Sidebons 87%ec |Apr. 1/Mar. 20 a obacco Co. (quarterly) - - - - - - 75c |Apr. 1)/Mar. 18 
Emporium Capwel | aS Se ANT INE Fi TH Apr. 6)/Mar. 21 wmnenee En wane dadwbidicwiinak 75c |Apr. 1|/Mar.18 
Semi-ann Be Gg etre 25c |Oct. 5)Sept. 26 Rochester Telep. Corp. “ouar.) ES a AEE FERS. 2 1 Apr. 1)Mar. 20 
Enamel ow RES cmap eerie EE FS, 1 Mar. 3/Feb. 28 6% preferred (qu kT BET STN TT” 1 Apr. 1)Mar. 20 
Eureka Vacuum ees i  abidadunts oul tkid uiniet 20c |Apr. 1)/Mar. 13 Mf .7%% pref. (semi-ann.)___- Feb. 15|/Feb. 1 
ES Er 5c |Apr. 1)/Mar.18 Ross Gear & Tool (q  OESERREREP ON NES 3 Apr. 1|Mar. 20 
Fanny Farmer Candy Shops § (quar. reer as 12\%c |Apr. 1}/Mar. 16 Rossia Insurance o America VE ERPS 30c |Apr. 1)Mar. 13 
Federated De ee ee kk a. ns oh |. Les edibbbediianedeséuccuwacouwwwawele 10c yh 1; Mar. 13 
Finance Co. o Penna (auat.) ROR AEE $2 Apr. 1)Mar. 14 RRR ete 15c ar. 16;Mar. 6 
ee A ee rae Tae ee 3 ME NS Bie BR, AER i I IR PT ST PR: 15c |June 15jJune 5 
erred ( ser). De Artest, A. PS Re $1% |Apr. 1)/Mar. 19 St. Jos. So. Bend & So. RR. 5% pref. a. Ga $274 Mar. 16) Mar. 10 
First Natio re GUO D. ..  cobuWocaacte 62\%c |Apr. 1}Mar. 14 St. Louis Rocky Mountain & Pacific Co___.__- 2 Mar. 31|Mar. 16a 
Fisk Rubber preferred (quar.)_.........._._-- $1 Apr. 1/Mar. 12 PO aii h bith, ih tn dng: risitebirweb lala aracaire $1% |Mar. 31|Mar. 16a 
Flintkote Co. common (quar.)........... .--- 2 ar. 16|/Mar. 10 a. Ny ee — nang 4 NS Es MEN MIE RELA MH: 20c |Mar. 14;/Mar. 2 
Sap SAREE os RL ct Cua re a a a aa ta a 50c |Mar. 16|/Mar. 10 ty TC -aiscseoreniciy saith aediesks a 45c |Mar. 31|Mar. 16 
49 West 37th Street Corp. v. t. c. (semi-ann.)__~ $1 |Mar. 25)Mar. 14 Selected “Industries, mses pr preferred (quar.)_.. ~~ 1 Apr. 1|Mar.14 
General American Investors, “se pref. (quar.)._-| $1% |Apr. l1/Mar.20 | $534 preferred. ____-...... 2222222 L Le 1 Apr. 1|}Mar. 14 
General Fire Extinguisher Co. (quar. Rp ERS «Fs 10c¢ ar. 10)Feb. 26 Bonotens O NE AD uc icn as cnitincieremabaneriinenmaiailed Apr. 15 — 1 
General Mills, Inc., 6% cum. corel. (quar.)_..._- $1% jApr. 1)/Mar. 10a Pref PL AE wewnimwawonwcudusaedee 15c |Apr. 1|Mar. 16 
General Paint, (angel ert een ts xR a NE h50c |Apr. 1iMar. 16 a oe Canada Power a nate Ltd.—. 
General Telp. ‘Allied, $6 RE alg ga $174 ar. 9) Mar. Ce Gan. pref. ( wewww deoubuudéediied's 14g Apr. 15|Mar. 20 
General Telep. Corp. ; sp sony. pref. (quar.)._.. 7 oy pl 1}/Mar. 25a | South West Penna Pipe Line._...._........_- i |Apr. 1|Mar. 16a 
Gorton-Pew Fisheries ( PRR CTE 4. ENE 75¢c ar. 27|Mar. 18 Southwestern Gas & jectrie. 1% pref. (quar.)_| $1% |Apr. 1)Mar.14 
Grace National Bank, as Y | GrGatiicdibicces $2% |Mar. 2/Feb. 28 Springfield Gas & Electric pref. A (quar.)___. _- $1 Apr. 1|Mar. 14 
ns a cg owellboo ha 15c |Mar. 31]/Mar. 20 Square D Co., class B (resumed) ____________. 2 ar. 31|Mar. 20 
Granite City Steel Co. (quar.).._...___..___. 25c |Mar. 31|/Mar. 18 Up TES” pail apcmraan dietiaate testers inde 10c |Mar. 31|Mar. 20 
Grant (W.T.) Co., (quarterly)... ._.......... 35c |Apr. 1}/Mar. 13 ET” 8 RR RRO IER: SEIN, 55c |Mar. 31|Mar. 20 
Green Mountain Power, ref. ee WR 2 $1% ar. 2)Feb. 24 Starrett as e TL s. + dbennwsammuenedeibaat 35c |Mar. 30] Mar. 18 
Greenwich Water & Gas om. © 6% pref. (qu.) 75c |Apr. 1/Mar. 30 — aie & wig @ dpbbolaewende she é 1% |Mar. 30} Mar. 18 
Guaranty Trust Co. of N. 2 pA Ppp Qe 3% |Apr. l1|Mar. 6 Stein (A. iv & Co., peer eETS, CRO. -onwdueduwie 1 Apr. 1/Mar. 16 
Hamilton Cotton Co., $2 sonvolaben preferred..| 5 Apr. l1|Mar. 16 Sterchi Bros. Stores, 6% cum. pref. (quar.)-_-_-_. 7 ar. 31|Mar. 14 
Harriman Investment wund, - — Sunshine Minin (quar) be Wwtrnirdatnndediade 50c |Mar. 30|)Mar. 14 
Investors Shares (quarterly)______________. 35c |Mar. 2/iFeb. 29 Ges Be CE). Win wscuscunwenddbdueee 25c |Apr. 1|)Mar.10 
Hearst Consol. Publication.” > pref. cl. A (qu.)| 43%c 'Mar. 14/Feb. 29 Thompson Products, new 5%, % pref. (guar Jiveed $144 |Apr. 1/Mar. 23 
Heath (D. C.) & Co., preferred ee CRT eae $ Mar. 31]/Mar. 28 Toledo Edison Co., 7% pref. . (monthly)... -- 58 1-3c |Apr. 1)Mar. 14 
Hollinger Consol. Gold Mines................. 1% Mar. 24)/Mar. 9 6% pref MR. | suoddbkdenbe oes 50c |Apr. 1|)Mar. 14 
gg palitaeet are pepe ened 1% Mar. 24|Mar. 9 5% pr MME < cocnseaavivauue. co 412-3c |Apr. 1|Mar. 1 
Homestake Mining (monthly)________________ 1 Mar. 25) Mar. 20 Toe. Ligne & Power Co., pref. (quar.)______-_ $1% jApr. 1)Mar. 14 
ee ee ne 2 Mar.25|Mar.20 | Tri-Continental Corp.,$6cum. pret. ..-.~~~~7 11g |Apr. 1|Mar. 14 
Houston Natural Gas, 7% preferred (quar.)._._._.| 87¥%c Mar. 3l/Mar. 20 Union Elec. Lt. & Pow. (Ill.), 6 ® pref. (quar.)_- 1% |Apr. 1}Mar.14 
Houston Natural Gas, pref. (quar.).......___- 87 4c * Mar. 31)/Mar. 20 a Elec. Lt. & Pow. (Mo.), % pref. (quar.)._| $1% |Apr. 1|/Mar. 14 
Hygrade 8 om , Corp. SN inet cdviddacdml t Apr. l|Mar. 10 ore mes PD. ciewenswenbanmara dda dntia $1 °4 Apr. 1|Mar. 14 
Preferred (q peablabkistdddiddacemess $1% Arp. 1}/Mar. 10 eee Green Cen). susebuducucwoeoad d Apr. 1/Mar. 16 
Ideal Financing 2 pro Se class A (quar.)_....... 12 4c Apr. 1|/Mar. 14 United Corp., $34 cum. preference (quar.)--_-- ~~ 75c |Apr. 1)Mar. 16 
preferred (quarterly PRS ere Pees tbs 2 Apr. i1!Mar. 14 United States Gen SOE. bwvadtindwwe odatwaek 25c |Apr. 1]/Mar. 16 
2 convertible aeeterred (quarterly)_.._____- Apr. 1)Mar. 14 TS I A i ne ad remit ened sau en $14 Apr. 1/Mar. 16 
Im al Tobacco of Can., ord. (quar.)__...._.- r1% Mar. 31|/Mar. 13 United States Rub Securities 8% prior pref. - h ar.17|Feb. 1 
I a i hi a 1™3%% Mar. 31)Mar. 13 United States Toobacco Co., common... .-_.__- $1% jApr. 1|/Mar. 16 
eferred (semi-ann.) - ree |Mar. 31})Mar. 13 Preferred (quarter! ) wipitw~ueonrbancatutnl $1 Apr. 1/Mar. 16 
Indiana Hydro-Electric Pow., 7% pref.......-- 87 4c |Mar. 16|/Feb. 29 United States Trust (SD cccoccsasuweets $15 |Apr. 1}Mar. 20 
Interrational Nickel of Can., pred (quar.).....- $ May liApr. 1 Vick Chemical, Inc. (ane. Pbvosessccataasimae 50c ar. 2/Feb. 15 
International Shoe (quarter! SES eae 50c Apr. liMar. 14 DD Gsdbstsul bvnauncheneenaaseratadene 10c |Mar. 2)Feb. 15 
Investment Fund of America____..__.._......_._._. 2c ar. 16/Feb. 29 Vicksburg, Shreveport & Pacific (s.-a.)________ $219 Apr. 1/Mar. 9 
Investors Corp. (R.I.), 1st pref, (quar. Dae a atl $1% |Apr. 1}|Mar. 20 POGnee HONOUR.) . hac ecscscacesdwascus 2% |Apr. 1;Mar 9 
7 Central Power & ‘Light Co Walgreen Co., preferred (ones) ros penddecduduidne $1% |Apr. 1|Mar. 20 
64 preferred panarearty: Dida e Cite ys Eo. $1%4 |Apr. l1)Mar.10 Ward Baking Corp., 7 % * we etedasbburuak 50c |Apr. 1)Mar. 14 
gee EG 6 didvidddabeacckumin 3 4 |Apr. l|Mar. 10 West Kootenay Power & ight, pref. (quar.)___ 1% |Apr. 1|/Mar.19 
Y, preferred EEO Se SARE 2's 1% |Apr. l1}/Mar. 10 West Penn Electric, class A (quar.)__..______-_ 1% ar. 30|)Mar. 17 
Johns-Stanvilte Atay af SE OS ae Apr. 15}Mar. 23 6% et ee (quar. ; sdeaswedsawe dbllindiiiue 1 May 1/Apr. 3 
nl ee MEP Daca c'eicdadacdecdccoal ~ a aaa ae ae Wiese ry AS aedgeveddteaeddaiddate $1 May I1{Apr. 3 
Kath -Al rpheum, pref. (reserved) . _| $1% j|Apr. 1iMar. 17 ~ ly Ds, SB ccodelttiawes 1% >, |Mar. 20|Mar. 10 
Keystone Public Service Co., 3. 80 pref. (qu.)_- 70c |Apr. 1)iMar. 14 Wesempudinna, Inc. (quar. ERODE Saran Ss Apr. 1/Mar. 16 
Lambert Co., common (quar.)______......---- 50c |Apr. 1)Mar. 17 ——— Power & Light Co.— 
Lazarus (F. & R.) Co. (quarterly) 2 ERG at RE 15c ar. 31|/Mar. 0 OF GE; SO 6 o wwrewecwncwcsccwtsrwen 75c |Mar. 16/....-.-- 
Lehman I 75c |Apr. 4iMar. 20 7% rt) SE. clwewaewnewudasa ddd dawn 87%c 'Mar. 16'...----- 
Leslie-Calif. Salt Caparterty Penk eistutaked ditdane 35c |Mar. 16/Mar. 6 a , : 
Mabbett G. & Sons Co., ist and 2nd pref. (qu.)-| $1 24 Apr. 1)Mar. 20 Below we give the dividends announced in previous weeks 
i i. Pe i tu wskubddels 2! ar. 31/Mar. 14 
Mapes Consolidated Mfg. (quar.)....~~~~77777 50c |Apr. 1/Mar.16 | @nd not yet paid. This list does not include dividends an- 
RNY SE ne. ccccdccckescccdeuese 25e |Apr. 10/Mar. 20 nounced this week, these being given in the preceding table. 
Marine Midland Trust (quar.)__._.____._._-_- 37 4¢ ar. 16)/Mar. 14 
I RR PCa GE yall eae et I EE pes RC 1 Mar. 16)/Mar. 14 
Marine Midland Corp. (quar.)_....____..____- 10c |Apr. l1!Mar. 13 Per When | Holders 
Marion Water Co., 7% pref. (quar.)______.__-- $1 Apr. 1 Mar. 20 Name of Company Share | Payabie|of Record 
McKeesport Tin Plate Pe lasaddaccadsioune 1 Apr. liMar.17 2 Seeeeenaaioe 
EE OP I AE pills We A PEEL IIT EF 25c |Apr. 1]/Mar. 17 Abbott Laboratories (quar.)................-. 75c |Apr. 1)Mar. 18 
Meadville Connecticut Lake & Linesville RR— en dul Ube Rb bddidtistibnewenwwaseodas 10c |Apr. 1)Mar. 18 
Semi-annually wae 50c |Apr. 1)Mar. 14 ‘aneceme GG ho od ho op datnwerweendoowia 45c ar. 31) Mar. 21 
Midland Ro ~' #y ‘$2 convertible preferred... __- 50c |Mar. 16)/Mar. 10 Acme Glove Works Ltd., 64% pref.......... h56 Apr. 1)/Mar. 31 
Mississippi River Power, preferred (quar.)___-.- $1% |Apr. i1}/Mar. 14 O56 So 800 GION s cc eg ecevvesbevoadguowe 9 Apr. 1|/Mar. 3l 
Menonan ela West Penn Public Service— Addressograph-Multigraph (quar.) ..........- 15c |Apr. 10)Mar. 23 
eferred (quart a SEE ITAL aoe 43 BAe Apr. 1)Mar. 14 Aetna Casualty & Surety (quar.)..........-..- 50c |Apr. 1/Mar. 
wecaene gomery Ward (resumed)___________._____ bc Apr. 15]Mar. 20 Aetna Life Insurance (quar.)_.............-.- 15c |Apr. 1)Mar. 7 
National Candy, (quarterly)__._.____._____-- 25c |Apr. 1)Mar. 12 ated Products (monthly) .............-.- 5c |Apr. 1/Mar. 16 
lst and 2nd preferred RE Ae nya $1% |Apr. 1}/Mar. 12 Agnew-Surpass Shoe Stores, Saye ie )..| r$1% |Apr. 1)Mar 
National Enameling & Stamping Co_________-_- 50c |Mar. 31)/Mar. 30 Agricultural Insurance Co. (N. Y.) (quar.)...- 75c |Apr. 1)/Mar. 20 
National Gypsum © 1st pref. SS SERS $1% |Apr. 1}Mar. 14 Alabama Power Co., $7 p GUD ui oe bbe 31 % |Apr. 1)Mar. 14 
5% 2nd preferred quarterl a tarda dada cteutaie’ 25c |Apr. 1}/Mar. 14 $6 p (quar : ju ¢owewewwoweuweageudwu 1% — 1; Mar. 14 
National Standard (quar.)_............._-.-- 62\%c |Apr. 1]Mar. 16 GP GOReee Ge CO Do 0 ewer ouwedcddusocuki $1% ay | ao. 15 
ES ie pc a sg eect et anata 12 4e Apr. 1|/Mar.16 | Alexander & Baldwin, Ltd.-....--.-.._._-_-- $1 4s Mar. 14| ar. 4 
National Tea Co., common (quar.)__-__.-.-.-- 1 Apr. 1}/Mar. 13 Alidemaay GtSGE (GUA .) « ood wocccdbdbccsisccs 2 Mar. 18|Mar. 2 
Natomas Co. (quarterly) SS OLS SR ae 20c |Apr. 1}/Mar. 16 Allied Laboraterian TO ccuwewwedwaundiewee 15c |Apr. 1)/Mar. 28 
Nelson (Herman) (resumed) -___.._..__.-_.. -. 25c ar. 15|/Mar. 10 SEE o Cie nd thas cenebeiwweweurewodun 15¢ |July 1jJune 27 
New England Power, preferred (quar.)_______- $1% |Apr. 1|/Mar. 10 23 {3 convertible preferred (quar.).........- 87 3c Apr. 1|Mar. 28 
New Jersey Water 7 %, AR RR eae $1% |Apr. 1)Mar. 20 $3 4% convertible preferred couee. po uwrewauves 87c |July 1)June 27 
North American Co., common (quar.)_._____-_- 2 Apr. 1}/Mar. 16 Allied Products, class A (quarterly) .........-- 43%c |Apr. 1|Mar. 
pS a as 75c |Apr. 1)Mar. 16 Alpha Portland NR i cil iineesenmioenss Ge 25c |Apr. 25)Apr. 1 
Nova Scotia L ght & Power Co. ordinary (quar.) 75c |Apr. 1}/Mar. 16 Altorfer Bros., preferred..................-- h$l ar. 15|Mar. 1 
Ohio Finance 6% preferred (quar.)__.__.___--- $14 |Apr. 1]/Mar. 20 Aluminum Goods Mfg net die kiana awrdawe 15c j|Apr. 1|Mar. 21 
Ohio Public Service Co., 7% pref. (monthly)___|581-3c |Apr. 1]Mar. 14 Aluminum Manufacturing, Inc. (quarterly) - ~~~ 50c |Mar. 31|Mar. 15 
6% preferred (monthly) Pui divi divide igen Gis a ile 50c j|Apr. 1]/Mar. 14 GE 6 & Cine 6 BEd etebuscowewewwnqunede 50c |June 30|June 15 
5% preferred (monthly) -.-.........-......- 141 2-3c |Apr. 1]/Mar. 14 SE ob dk 0 dp id ebeuewceswwevessatiie 50c |Sept. 30)Sept. 15 
Ohio “Service Holding Corp., $5 preferred. ___ _-_- 50c |Apr. 1}|Mar. 16 oi i db > Kid buwduNurdwuineouwpudee 50c |Dec. 31)Dec. 15 
Ontario Loan & Debenture Co ~~ ON ae $1% |Apr. 1!iMar. 16 preferred SE cu wcwswuswecrdweuwt 1 Mar. 31|Mar. 15 
Ontario Silknit Te Meee, (ANEP.). cscecwcscusue $13 ar. 16|/Feb. 29 7% preferred (quarterly) ..............-..- 1 June 30/ June 15 
Paauhau Sugar P antation Yeneushiy) EOE eee 1 Apr. 5)Mar. 31 7% preferred (quarterly) .................- 1 Sept. 30/Sept. 15 
Pacitte Imvestment, Ime. 2. oo 60 oo os he cccces 2c j|Apr. 1)/Mar. 16 7% preferred (quarterly) ............-....- 1 Dec. 31|Dec. 15 
Pacific Southern Investment $3 preferred _ _~ _ ~~ 75¢e j|Apr. 1)/Mar. 16 Amalgamated Leather Cos. preferred... ....-. Apr. 1)/Mar. 19 
Pacific Telep. & en F pres. (@0aP.)s. <cncccu< $1% |Apr. 15})/Mar. 31 American a oe a dorecvevdbiiductsbdiinbace 25c j|Apr. 1|Mar.11 
Common dtd. 7% cmb bi tbat eisdnathboen $1% ar. 31]|Mar. 20 Preferred (questa: 9, awpuwseyovews guar wes 75c |Apr. 1/Mar.11 
Paton Mfg., an RRL ‘pret (SURE .) cca DU sks $1% |Mar. 15|/Feb. 29 aussie Asphalt Rooting, preferred (quar.) ~~ $2 |Apr. 15}/-.--.-- 
POT RAs BEE c) db cuian deddadsucssueeded 7 May 15iMay 5 American Capital, preferred ................. h50c ar. 31|Mar. 14 
oom whl (qiuar ?).. cine oStbiigddiddéiucdécdined $144 |May 1jApr. 21 American CHICO (GUGL.). occcccccccccccccccus 75c |Apr. 1)Mar. 12 
Penn Central Light & Power, $2.80 pref. (quar.) 70c |Apr. 1)Mar. 10 E et dda s cbebtecudetbbebeasdwadbdude 25c |Apr. 1)/Mar. 12 
Sey PN GIN «. 6 oii is oididincduncsuddnne $1% |Apr. 1]/Mar.10 American eo hob t bewehdbddeueuuweNseness Pp ar. 16)Mar. 3 
Perfect SG SEE Fors cécwusddcocchansese 50c j|Apr. 1)/Mar. 18 ee Cr Dh. a nsuuedewundewenawLls $1 Mar. 31|Mar. 12 
People Telep. Corp. 6% BUGS. (GURE i) onccunneds $1 ar. 2iFeb. 29 American Envelope Co., 7% pref. A (quar.).... 1 June 1/May 25 
Peoria Water Wo %, pref. (quar.).......-- $1% |Apr. 1}/Mar. 20 Pt SD. nosucuwwwuweweeeh ude 1 Sept. 1/Aug. 25 
Pepeekeo Sugar Co. (monthly)-..........-.-.-- 2 ar. 15|}Mar. 10 Te BEG GEE) o drewiccwcuwoncduwuwus $1 ec. 1/Nov. 25 
Phoenix Insurance (quar.)--......-...-..--... 50c |Apr. 1)Mar. 14 American Hawaiian Steamship (quar.)...-...--. 2 Apr. 1/Mar.14 
ye Oe eee ee 15c |Apr. 1|Mar. 20 American Hide & Leather, 6% ‘pref (quar.)...- 75c |Mar. 30|Mar. 20 
7% preferred (quarterly). -.--_-_--2-2- 2222 $134 |Apr. 1)Mar. 20 American Home Products Cor -aecae-----| 20c Apr. 1/Mar. 10a 
2nd preferred (quarterly)... -......------.-- 75c |Apr. 1}|Mar. 20 American Machine & Metals (Gnitial) wrseonetraba til 10¢ A. 1)|Mar. 12 
Pioneer Mill, Ltd. (monthly) ----.........---- 15c |Apr. 1}/Mar. 21 American News N. Y. Corp. (bi-mo.).....---- 30c |Mar. 16)Mar. 6 
Picco mews dg Plate a Cg ey ete 50c |Apr. 1)/Mar. 10 American Paper Goods, preferred (quar.)--..-.-- 31% Mar. 16/Mar. 6 
(GRRPRINET) oe « pie wos cc encsscscacscn $1 |Apr. 1;)Mar. 10 American Power & Light ‘Oo. $6 . (quar.)...| 37}4¢c |Apr. 1/Mar. 9 
S65 preferred (GUGE.) . oc ccccccccccuwessncses 3l4c ‘Apr. 1'Mar. 9 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable of Record 
American Rollin Mill SO EIN MG  aie 30c |Apr. 15|Mar 14 Chicago Rivet Machine (quarterly).....--..--- 37 4c |Mar. 10,Feb. 24 
6% preferred OS age prety siataleteaangeMT ore $1 Apr. 15\Apr. 1 Extra nk att@inde tadkmawe ” ini a iio 7) te eee eat tt >i Mar. 10/Feb. 24 
American Safety Soser [RP J cnatevtidenduawl $1 ar. 30;Mar. 10 Christiana Securities Co., 7% pref. (quar.)....- $1 Apr. 1|Mar. 20 
Asmara Service Us., DTU « « oo coepecaccecesss 6 Mar. 31|Mar. 14 I Cs 6 i oe ne mma acebe 30c ar. 20)Mar. 3 
American Sveel Foundries, preferred... ....... 50c |Mar. 31 Mar. 16 Cer Cbs nnd db abansceoccacacceocese $1 |Mar.31j;Mar. 2 
American Stores (quar.) .. .......--cnncccncace 50c |Apr. 1)/Mar. 16 Cincinnati Inter-Terminal RR— 
American Sugar Refining Co. (quar.).........| _50c |Apr. 2/Mar. 5 lst guaranteed preferred (8.-a.)......-...... $2 |Aug. l1jJuly 20 
PE EES co ohitidnnniidinameneounnneit $1% |Apr. 2)Mar. 5 Cineinnat Union Terminal Co.— 
American Sumatra Tobacco (quar.)........-... 25c ar. 16|;Mar. 2 es SE een em eeenonne l Apr. 1}Mar. 20 
American Telep. & Teleg. Dee IE vo. n.d beliesien th $2\% |Apr. 15|Mar 14 5% RS EY? l July ijJune 20 
American Tobacco, preferred (quar.)........- $1% jApr. 1|Mar. 10 Be preferred (quar.)............-..--.-..- l Oct. 1/Sept. 19 
American Wovien Co., preferred .......---.-- 1 |Mar. 16|Feb. 20a tn SE ah. coonagenceneshouhs | Jan 1°37|Dec. 19 
Amoskeag Co., a i NNR NR Be 75¢e |July 2/June 20 City Ice & Fuel. (quarterly).................. 50c | Mar. 31|Mar,. 14 
Preferred (semi-annual) ........--------+-- $2\% jJuly 2jJune 20 Olark Equipment (GuGr.)....cccccccnccccccce 20c |Mar. 14/Feb. 26 
Anaconda Copper Mining Co................| c25c |Apr. 20)Mar. 14 Preferr gneteee (nitimabadkoonnapeaahude 31% Mar. 14/Feb. 26 
Anacouda Wire & Cabie © rennmeat biinediosedhs 25c ar. 16)/Feb. 14 Cleveland & Pittsburgh Ry., reg. gtd. (quar.)..| 87%c |June 1/May 9 
Apex Electric Mfg., prior pref. (quar.) ........ $13 |Apr. i1/Mar. 20 Registered guaranteed (quar medndednenanendh en eeneeel 87 %c |Sept. 1)Aug. 10 
I a dlibiad h25c |Apr. 1|Mar. 20 Registered guaranteed (quar.)_.......---..- 87 %ec |Dec. 1)Nov. 10 
Armour & Co. (Det. .) 7% pref. (quar.)......... l Apr. 1|Mar. 10 Climax Molybdenum (quar.)................} 2 Mar. 31|Mar. 14 
Armour & Co. (Ill.) $6 prior pref. (quar.).....- l Apr. 1|Mar. 10 n,n ewe wien 50c |Apr. 1)Mar. 20 
es emamemnnnbeal 1 Apr. 1/Mar. 10 Clorox Chemical RL nt 2k RTOS AN? 50c |Apr. 1}/Mar. 20 
Art Metal Works (quar.) .................... 1 ar. 21| Mar. 11 | RRIIURRRR R irk  E SNE  GNG TERA TE AA RE 12\%c |Apr. 1)Mar. 20 
Associated Investment (quar.) ..............- 25c |Mar. 31/ Mar, 21 Cluett, Peabody & Co., Inc., pref. (quar.)_.... $1 Apr. 1/Mar. 21 
aE - Ne RR IAT SSE $1 Mar. 31] Mar. 21 Coast Counties Gas & Electric, st ist pret. (au (quar. ).| $1 ar. 16)Feb. 25 
Atlantic & Ohio 0 ‘Telex. ES a ees $1 Apr. 1)/Mar. 17 Colgate-Pal molive-Peet, speorrree ly)..| $1% |Apr. 1)/Mar. 5 
Atlantic Refining (quarterly) ................ 25c |Mar. 16|)Feb. 21 Colt’s Patent Fire Arms Mfg. ( on). Bays nenne 3lc |Mar. 31|/Mar. 10 
AEE «., ts uncacnextntaeniitnainimantsientiadll 40c |Mar. 16|/Feb. 29 Columbia Broadcasting, A 5 | qos.) neil 50c |Mar. 27| Mar. 13 
Atlas Powder 8 a ERNE EES 50c |Mar. 10) Feb. 28 Columbia Pictures Co., com. (quar.)......... 25c |Apr. 1j Mar. 18 
I 25c |Mar. 10|/Feb. 28 a I a aa Re IES e24%% |Aug. 3iJuiy 23 
Automatic Voting Machine (quar.)_..........- 124¢c |Apr. 1/Mar. 20 tS nem fanpage ate $1.10 |Mar. 10 Feb. 25 
_ 2°53 CAP eEnee ener aarp r: 12%c |July 1) tune 20 Cossenatetel Credit Co., com. (quar.).........| 624c |Mar. 31|Mar. 11 
Automobile Insurance (quar.)................ 25c |Apr. 1)/Mar. 7 5% % conv. preferred (quar.)....---------- $1% | Mar. 31|Mar. 11 
SE is SSR RP a RR es 25c |Apr. 1}|Mar. 20 Commercial Investment Trust com (quar.)..... 75c |Apr. 1)Mar. 5a 
Baldwin Co., 6% cum. pref. (quar.).......... $i % Apr. 15)Mar. 31 Commonwealth Investment Co., Dela. (quar.) .- 4c ay 1 ap. 14 
6% preferred A ( kG RIEL ay 1 ar. 14/Feb. 29 Commonwealth & Southern preferred.......... 75c |Apr. 1)/Mar. 6 
Bangor & Toomeicant RR. (quarterly)........- 63c |Apr. 1/Feb. 29 Commonwealth 5 tet oi’ pref. A (quar.).. l Apr. 1/Mar.14 
hy * a Sil TN a 8 a ER IO Ae 1 Apr. 1)Feb. 29 oo yor B De hier Mii sila l Apr. 1/Mar.14 
Ban Hydro-Electric, 6% preferred (quar.).. 1 Apr. 1|/Mar. 10 preferred Pieeareeetes ELLIS IH June 1)May 15 
7% preferred yr tga — , SRE R See RE He 1 Apr. 1)/Mar.10 Com ressed Industrial Gases, [nc........-..-. c |Mar. 16/Feb. 29 
Ban fers National Life Insurance (J. O., N. J.). 50c ar. 15|Feb. 28 soo ag Life Association le aagaaeaqe 1 |Mar. 31;Mar. 29 
IG EG g a R ee re ee ee es eeneunbonsenoedad 1 |June 30 June 25 
5 & np ER RRS $1% |Apr. 15)Mar. 31 ve es A EE DE ND NT TRE DORE RIS 1 8 :pt. 30 Sept. 25 
Beech Creek RR. (quarterly)---------------- 50c |Apr. 1|Mar. 16 EE dddrcapesicincscenanndeensoreses 1 Doc. 31/Dec. 25 
——- Packing Oo. (GUaP.) «occ cocececccs 75c |Apr. 1}/Mar. 12 Conguieun-itaira elt ctu et oo Aelia eeen etl 40c |Mar.16)Mar. 2 
EERE SS A SNE Se NN ee 50c |Apr. 1/Mar. 12 Connecticut Light & Power (quarterly) -......-. Apr. 1)Mar.14 
Belding-Coriicel aot (quarterly)........... $1 j|Apr. 1)Mar. 14 Consolidated Film Industries, pref..........-.-. h25c ope 1|/Mar. 10 
Re Rt NTT $1% |Apr. 1|)Mar. 14 Consolidated hd, tii ailsdihcndienanaseliatindvenaniiddndedl Mar. 16/Feb. 17 
Bellows & Co. 4 whee ee a 25c ar. 16|/Feb. 29 I $1 May 1 'Mar. 27 
Bell Telep. Co. of Canada | Sk PRE RHEE: 31 Apr. 15) Mar. 23 pa ane ok Gas ight & Power Co. of Balt .. Apr. 1/Mar. 14 
Bell Telep. Co. of Penna., pref. (quar.)....... 1 Apr. 15) Mar. 20 TT - dh « «a: mecholettioumenmeill aie Apr. 1 Mar. 14 
pS ERR: | ar. 12;|Feb. 20 Conel dated 0 one i Dunanneseeted | l ar. 15 Feb. 29 
Beneficial Loan Society, new (initial)....... - 10c |Mh&r. 9/Feb. 29 Consumers G ass EIT stint ecitiniinmeemmmenl l Mar. 15 Feb. 29 
ERR MSE SE SCs aR eR SN I 5c |Mar. 9/Feb. 29 nsumers ag Co. , $5 pref. (quar.)....... l Apr. 1 Mar. 14 
B.-G. Foods, Inc., 7% To 28, STRAT IEEE h$1% jApr. i1/Feb. 20 6 bet ‘preferred. uar.) apcossccwwenenocewecs l Apr. 1 Mar. 14 
Biltmore Hats, Ltd. (quarterly) ....---.---... $1 ar. 14/Feb. 15 6  (quar.) i stiiatiidintaiiidesiaitianal in tieain $1. Apr. 1)Mar. 14 
ee go Water Works, an On ered. (quar.)....| $1 Mar. 16/Mar. 2 : LT eeiocmeneemeceen $14 Apr. 1'Mar.14 
Black & Decker EES SSR tana ea LN RA CNET Mar. 31/Mar. 16 6% preterred mont ER al ora AN Apr. 1 Mar. 14 
RO ORIEL PEI: Mar. 31/| Mar. 16 (mont el Ne INE 55c |Apr. 1 Mar. 14 
Bliss. & Leuahila. initial. (quarterly) nieisdnineeidalll 25c |Mar. 31|Mar. 10 Continedtal Assurance Co. 'Giicazo (quar.)..... _50c |Mar. 31 Mar. 14 
Bloch Bro. Tobacco (quarterly)......--..... 37 4c [May 15)/May 11 Continental Gin, 6% preferred.__......___.. 31% Apr. 1,Mar.14 
uarterly SIN LS I A NT eT A 37 Ke |Aug. 14/Aug. 11 Continental Stee! Corp., preferred (quarterly)... l ape. 1|Mar. 16 
AES ES REE LE PT 37 Ke |Nov. 15) Nov. 11 Copperweld Steel lauacear! | SRR BOER 20c ay 31)May 15 
$6 ee Mar. 31| Mar. 25 A siomaier Aug. 31/Aug. 15 
ee June 3i\June 25 REE GET i ae EL a IS 20¢c | Nov. 30)Nov. 15 
GT STOTHTOR (GUBP.)ccccccecccceccecceces! HF Sept 30/Sept 25 Cosmos imperial Mills, 7% preferred... ... 87 Kc |Apr. 1/Mar. 21 
a SE CU Ds .nccacananasecneesaes | $l Dec. 31/Dec. 24 Courier Post Co.., ot preferred (quarterly)....| $ % Apr. _1/Feb. 29 
~** = 9. sh anager 10c |Mar. 27|Mar.16 | Courtaulds Ltd..final .....__._....-----_-_-- w5% |Mar 23|Feb. 1 
Bon Ami class B (quar.)..~ cc ccc cence cock 50c |Apr. 1|Mar. 10 Crane Co., 7 A. it oeehtacni denies tiie eeeineatial nS 1 %4 Mar. 16)/Mar. 2 
Borne-Scrymser Co. (special) ...........------ 50c Apr. 15| Mar. 20 ae lng ie ee at manana Mar. 24|Mar. 14 
SS ge "3 OD ones Ae $2 ar. 31/Feb. 29 Crown Cork & Seal, preferred (quarterly) -....-.-. 67c |Mar. 16)Feb. 29 
Boston Eleva Ry. (quarterly) ............- Pa Fs Apr. 1)Mar.10 Crown Life Insurance Co. (Toronto) .....----- 25 Mar. 20/Feb. 12 
Boston tnsurance (Co. f 2 og » GRRE Dniciciecson Apr 1)/Mar. 20 Crown Williamette Paper $7, lst pref......... 1 vv 1}Mar. 13 
Bower Roller Bearing (quar.) -.......-.---.-- 25c |Apr. 25'Apr. 1 Crucible Steel of Amer., pref.......--------- l ar. 31|Mar. 16 
Boston Storage Warehouse . (quarterly)....| $1 OO ial tient oe Ounee PEGns (GUareeriy) « coocccccocesccesoces net ‘ Mar. 14/Feb. 29 
Brewer (© ) & Co oaeekint Oh RANTS Hea NER. $i |Mar 25) Mar. 20 Ourtis Publishing. i, cain enctinss on aeahdlinaidiaintiti ene l pay 1} Feb. 29 
Bridgeport Brass Co. common (quar.)......... 1 Mar. 31| Mar. 13 ih RE EL LE ALS 2 ar.16,Mar. 5 
Bridgeport Machine preferred...........- h$1 Mar. 30 Mar. 20 wares &, & + 5 n 4 (semi-annual)......-.. wae Apr. 1|Mar. 16 
Bria & Stratton Oop... cccccoccececcccce Mar. 16 Mar. 5 8% preferred quar SE I Loti LE AN 1 |Apr. 1;Mar. 16 
Brine (T.G.) Led (quarterly) . . ~ ccccccccccce c |Mar. 14 Feb. 29 Dayton Power ae he Co.. 6% pref. (monthly) 50c |Apr. 1/Mar. 26 
7 pr Feterred (GUAlterty) « << cocccccoaceccee $1 Mar. 14 Feb. 29 Delaware RR. o- ) bane ahenccecensenas $1 |July iljJune 15 
Brili fg. Co., Inc., common (quar.)......... 15c |Apr. 1|Mar 16 De Long Hook ry Eye ( iin etic 75c |Apr. 1/Mar. 20 
Ee Ea ae neaamiet ipengghin Galea aa cies ae 50c |Apr. 1' Mar. 16 ie PA nh le GER Nah LN ae $1 |Apr. 1)Mar. 20 
Bristol Bree te a eal alten oiy pie ele lamellae 50c ar. 15 Feb. 29 Dentist's Supply Vo. of N. Y. 7% pref. (quar.)- 1 AP. Bilececcee 
British-Amer. Tobacco Co., Ltd., Le em 10d |Mar. 31,Feb. 29 % preferred ae. | Ee eee erates? l June 30j-..-.-. 
Brooklyn- Manhattan Transit Oo ee (quar. r $1% |Apr. L5\Apr. 1 7% prefer. ed quar. Net NN ei TaN SIE AE AT l Sept. 30/----.-. 
Brooklyn & Queens Transit Cor gy. 75c j|Apr. 1 Mar. 14 pe eapret 8S RRR TEE SIN l Dec. 3li...-.--- 
SO I 75c |Apr. 1'Mar. 2 ted Insurance Shares series A___..-_.. 0244 May 1/Mar. 16 
Buckeye Pipe Line (quar. arnt cnantncsent: 75¢c ar. 14 Feb. 21 Beves & Raynolds, A s fs ai ephcarees gareet tae Oc |Apr. 1)Mar. 
SR, $1 |Apr. 1 Mar. 20 I ic ctl $1% ‘Apr. 1|/Mar. 20 
Budd Wheel ist preferred (quar.).--.......... $2 ar. 31 Mar. 17 Devonian Oil Co. (quarterly)................ 25c ;Mar. 25 Mar. 10 
Buffalo Niagara & Eastern Power— Diamond Match Co., interim ................ 25c |June i1|May 15 
lst preferred ( ae 5, TEIN | $1% {May 1/Apr. 15 lp Lt RE Rs LENO AIRE RIES AFICIO. 25c |June 1|/May 15 
2nd preferred 7S BAGEL PC NOT La 40c jApr. 1|Mar. I 25c |June 1)/May 15 
preferred (quarter) inidienan duapcsabenath aitendouaaiail $1% ay 1ljApr. 15 Diamond State Telap, ~  } paenereete | $1% |Apr. 15)Mar. 20 
“vi. stay? —_ II Sai k= 40c jApr. 1|/Mar Doctor en Co. quar. ss an cih iiatiadal sath dential Uidiiiein ah 35c jJune l/.-..--.- = 
(F TR ET EE RS in ip AT EL LNT EOE EN BEG ION. Bieecwcccce 
7% a ER FR RR ee Rp eet FEN 3 36 ope 1|Mar. 10 RR RENEE 1h are II 350 iDec. lj......-- 
Butler Water Co., 7% pref. (quar.)_---------- $1 ar. 16,Mar. 3 Doehler Die My 5 7% pref. (quar.)........| 87\c |Apr. 1)/Mar. 21 
Calamba Sugar Estates (quar.)......-------.- 40c |Apr. 1)Mar. 14 $7 pref ed (quar URE.) - «0 oewnnnnnrenoreces= $i Apr. 1)Mar. 21 
pS Sha RS ck OTE a A $1 pr. 1)Mar. 14 Dome Mines L (quer ORAS ALA GREE IE Apr. 20|Mar. 31 
Oe awe 3 Apr. 1}/Mar. 14 Dominion Coal Co ghee (semi-ann.)-_. 75c |Apr. 1/Mar.15 
Canada Malting ‘De. registered (quarterly)...| 37K%c ar. 16 Feb. 29 Domisica Giese yb, eA OSE PSR PES 1 Apr. 1)Mar. 16 
Bearer (quarter ly) 8 Ee gS I tA RRA RR 37 %ec |Mar. 16) sie l aie i a in alae eo ee Sel 1 Apr. 1|Mar. 16 
Canada Northern Power Cor . REECE BOERS r Apr. 25’ Mar. 31 Dentaien Textile, Ltd. TIT sie dy.cu hi shindiemeanmeneil r$l Apr. 1)Mar.14 
7% cumulative preferred (quar.)........... 134% Apr. 15,Mar. 31 Pref ( Lis Bonbon Renae 1 Apr. 15|Mar. 31 
Canada Permanent he Ont. | (quar. Sees. Apr. 1)Mar. 21 Draper Gerp. tamaes PRE RUE DELI LMOT FF ORE Apr. 1/Feb. 29 
Canadian aay ey CR Ei 6 EEO h25c j|Apr. 1)Mar.1 Duke Power etn 5 EE ROE NR Pe ENR EE 0 75c |Apr. 1)/Mar.1 
I a  emnmenl 60c |Apr. 1/Mar. 21 Preferred ( 1) ne aaassjerene= 1 Apr. 1/Mar.1 
eis en ae a <a Reap RENNIN zie [Abr. ilMar.21 | Duncan Mill'Oe 7% agama 1% |Apr. 1|Mar. 
California Packing ( Birr sane neidinmoss 37 Ke ar. 16|Feb. 29 Du Pont de acnaal ( rs & or On gs itsets ar. 14)/Feb. 26 
Campbell, Wyant & wh TS Foundry, extra .. 2 Mar. 31|Mar. 14 I lc iene 1 Apr. 25 on. 10 
Canadian Industries, common................ $1 Apr. 15)Mar. 31 Duquesne t Co., 45% LJ re. om. acetal 1 Apr. 15)Mar. 14 
Dita phn nha Aan ene nheeenans 1% Apr. 30/Mar. 31 Eastern Gas & Fuel (quar.).__.| $1.125)Apr. 1)/Mar. 14 
Canadian Oil Cos of cnet) seandad r$2 Apr. | 1/Mar. 20 > aabepipacheeabiletyamapat ba $145 |Apr. 1|Mar. 14 
Canfield Oil, preferr (SEEN Pakincccoasuee $14 ar. 31|/M Malleable ‘en whens a i Bia 50c ar. 20|Mar. 10 
Oarman & Co. 720. i A Mar. 7jFeb. 25 Eastern Steel Products preferred (quar.)......- $1 Apr. 1)Mar. 16 
Oarnation Co., 7% pref. | EES a OO 1 Sewer Eastern Township Telep.*Co. (quarterly). ....-. 1 Apr. 15)Dec. 31 
79 GPeREtTER (GUEE.) cnacenacaccncccaceece 1 July 1jJ Eastman Kodak (quarterly).............--... $14 jApr. 1)Mar. 5 
7% preferred (quar) setiliieiaibiaiadisiaitietpiuiittiianbsiitsdd |S SS f- BiB dere dyarne tout eRereRN 25c j|Apr. 1/Mar. 5 
7% preferred (GUuar.)~<--ccccccccccccecccce 1 Jan2'37|Dec. 20 PRGREITOG CSOTOREED) «0 00 oe concecncescesee $144 jApr. 1)Mar. 5 
Carolina Telephone & Telegraph Co. (quar.)._.-. 2% |Apr. 1)Mar. 24 Edison B Bros Stor PE nr. . «on aa emetiibthbbind ar. 25/Feb 29 
Shy -) Dg TE 2 alien dndhitientnistaindnaile 1 ar. 16)Mar. 9 (quar 2 fh 6 RRR SEER $1 Mar. 16/Feb. 29 
Oase (J. I.) 7% preferred. -------| $1% |Apr. 1)/Mar.1 Electric J ames an cilia iaithietial aed Apr. 1/Mar.18 
Central “Illinois. Light a 6% ‘pref. (quar.)..-| 1 Apr. 1)Mar. 14 I i cial $1 Apr. 1/Mar.18 
7% preferred ty oo eaaanascossescee 1%% ope. 1)/Mar. 14 Electric Consrolies & Mfg. (quar.)..........-.. oF: 1|Mar, 20 
trifugal Pi y Piiidbeoaneeneded Oc |May 15)/May 5 Electric 2 > attery Co. (quar.)........-. 50c ar. 3 ar. 9 
 ELES SRR ANC ER NTR 108 Now. 18 - s Electrolux Corp. ( REner Crnenenenrernnnneceses rth Mar 46 rob. 0 
I EEE E Ty ET ET IE ov. ov. ux kA areal Re INTE ar. eb. 
Champion Paper “ ees 6% preferred (quar.).| $14 |Apr. 1/Mar.14 orapatmnnnidbe. TE EP OE RIE IE Te 10c |Mar. 16|Feb. 27 
Chesapeake ye! « (quar ins tet tachi ivi tiiashetiate 75c |Apr. l1/Mar. 6 El National alt ds ida, alee mraati on indinamiininnas 25c |Mar. 16|)Mar. 6 
Cogeapeake & Ohio v-, (aiar) inguibidiaaibeidnahanbaaianin 70c j|Apr. l1/Mar. 6 Za Trenton RR. Co. (semi-ann.)..... 1 |Apr. 1)/Mar. 20 
Preferred (semi-annual)... ................ $34 July ljJune 8 ree ell SA EE PE TEND SO l 1|Sept. 20 
Chesebrough Mfg. Co. yy ceded titania ce eedncimenend $1 |Mar.31|Mar. 6 5% preferred panrenenel ctndititabiiiiaitmemcmaial 3 Apr. 1/Mar. 20 
tt nite teh stn enema nnanananenens 50c |Mar.31|Mar. 6 5% preferred (semi-annual) ................ 1 - 1)Sept. 20 
Chesapeake & Potomac Telep. Co.— ; El Paso Electric Co., Texas, 6% pref. (quar.).-.| $1 Apr. 15|/Mar. 31 
7% preferred (q eae). ull ob ain dhiibibid no tnt oie $1% japr. 15)/Mar. 31 Emerson Drug preferred ITAA ee AE IR Apr. 1/Mar.14 
Redom CE GE TE Te Bee 1400. Llkesteonce Em & Bay State Teleg.. 4% gtd. (quar.)... 1 |June 1/May 21 
Chicago exible t haft. ay ERROR 50c ar. 31|Mar. 21 guaranteed paved intial nila tna mmenenanants 1 |Sept. 1jAug. 21 
Cnleae Sanstie eat inte aaah Be me oe © Power Corp. participati =F oe He | 
cago Junction ‘ Une pr. ar. ower pating stock. .....-. pr. 1)Mar. 
6% preferred (quarterly) ..........-......- | 3754 Apr. 1)Mar.14 cumulative preferred................... $1 Apr. 1|Mar.1 
Chickasha Coeteee Ge Pee canenccdcncnccce | 50c |Apr. 1'Mar. 9 Emsco Derrick & on Selenite omens 2 ar. 20'Mar. 5 
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Per Holders - Per When | Holders 
Name of Company Share | Payabie|of Record Name of Company Share | Payable|\of Record 
Endicott-Johnson (quar.).............------. 75c |A 1)Mar. 18 Johnson Seung. 8% preferred..........-- 2 |Apr. l1/...--.- 
Preferred (quar. — EL RANTS 6 $1% Age. 1|Mar. 18 Te GOON O oo 6 bo e cos qeaoesncgoeuccooceset 2 jJuly 1j)..----.- 
Erie & lVittsburgh RR. Co., 7% gtd. (quar.).--| 87%c |Mar. 10/Feb. 29 Ralamasoco ‘Vegetable Parchment Co........-- 15¢c |Mar. 31|Mar. 21 
7% guaranteed (quar.).................... Sree seme Seeees Be |] MR odd dc ctu cccpocwccccccccccccunss 15c |June 30'/June 20 
7% Guaranteed (quar.).................... 87 ke |Sept. 10/Aug. 31 BEE odbtrasticoepeduncureneusameceoe 15c |Sept. 30 Sept. 20 
7% guaranteed (quar.)................--.- 87 ke |Dec. 10) Nov. 30 BT wbbbtiedunerchncnwwascsenasbegocs 15¢ |Dec. 31|Dec. 21 
Guaranteed betterment (quar.)............- afc June 1|May 29 Kansas City Power & Light, pref. B (quar.)--- 1 Apr. 1ljApr. 14 
Guaranteed betterment (quar. : RICE COR 80c |Sept. 1|/Aug. 31 Kansas Electric Power, K preferred (quar.).. l Apr. 1|)Mar. 14 
Guaranteed betterment (quar.)...........-- 80c |Dec. 1)/Nov. 30 7% preferred (quarter rly) guane puesceccoccces 1% |Apr. 1|/Mar. 14 
European & North American Ry. (8.-a.)....-.. 2% |Apr. 3/Mar. 14 Kansas Utilities Co. OEE... (GURP.) cccceccocese l ope. 1; Mar. 21 
RES a A INES LI PCT 2 Oct. 3/Sept. 14 Katz Drug (quarterly) Eee Wot rt OCR ENe 7 ar. 15) Feb. 29 
Falconbridge Nickel Mines... .. 7c |Mar. 26,Mar. 10 Preferred (quarterly) ...............--...- tS, Apr. 1|)Mar. 15 
Fansteel Metallurgical Corp., $5 pref. (quar.)-.| $1 |Mar. 31|Mar. 14 Kaufman Dept. Stores, cum. pref. (quar.)....- 1% jApr. 1|Mar. 10 
OER ALTER l June 30\/June 15 Kelvinator pas ok GQURP.) pcccwcecndtbsacswbns a 4 Apr. 1|Mar. § 
preferred (quarterly)_.................- 1\% |Sept. 30|Sept. 15 DORE OCDE 5 wis cc cttvoccccccadsustobsuta ar.31|Mar. 6 
preferred (quarterly)................... 1% |Dec. 31|Dec. 15 Kimberly Clark (q SRSOTER concnncneesctansee 12%c |Apr. 1\Mar. 12 
Farmers & Traders Life Insurance (quar.).....| $2% |Apr. 1/Mar. 11 POGERETOS (GERFEETIY)... ccc ge cccccpecnsngsee 1 Apr. 1)Mar. 12 
Faultiess Rubber (quar.)................---- 50c |Apr. 1|/Mar. 16 Ki County raeries D (omar » 7% pref., ser. B.. 1 Apr. 1)Mar. 16 
Bo es > ep eooeesE 10c |Apr. 1/Mar. 14 6% preferred series Jesnccucedobidiin 1% |Apr. 1/Mar. 16 
Feitman & Curme Shoe Stores Co., preferred..| 87 ye Apr. 1)Mar. 2 5% preferred series D Yauar ) eocecccccecce= 1 Apr. _1|Mar. 16 
Pe Oe LONE .. . ... .nonccsscccecconses ar. 20)Mar. 10 SED POMNNNN 5. cl-acnsccdededbdava’ed 10c |Mar.15|Mar. 3 
I I ae ie tale 13%c |Apr. 1|Mar. 20 Eee UE 1.) (QURE.) «. nccncccccaccesacedté 25c |Apr. 1|Mar. 20 
Fifth Ave. Bus Securities (ome. D  tidteabbikes j ar. 30) Mar. 13 PIED. « dnanenesccecnccesecesvecssbeotnos 12\c |Apr. 1|Mar. 20 
First Bank Stock Corp. (s.-a.).......--------- 20c |Apr. 1|Mar. 20 RR es aa i2%ec |July i1\June 20 
First State Vawners Society, Chicago (quar.)-..| $1% |Mar. 31|Mar. 21 Koppers Gas & Coke, 6% pref. (quar.) ........-- $1 - 1|Mar. 12 
Florsheim Shoe, class A (quar.).............-- 25c |Apr. 1|Mar. 16 Breage (8. B,) ... o< nncnnccecnccecccascseus 2 ar. 31)Mar. 12 
ee re . sedenniie 12 4e Apr. 1/Mar. 16 Preferred (quarterly) ..-..-....-.. 1 Mar. 31) Mar. 12 
Fox (Peter) Brewing Co_...................- Apr. 2)Mar. 16 er Grocery 7 aa 6% preferred (quar.) 1 Apr. 1/Mar. 20 
Franklin Teleg. Co. (semi-ann.)............-- $1\% ay 1l1jApr. 15 7% preferred ( o 22 coe copeeccossessce 1 ay 1\jApr. 20 
Texas, preferred (quarterly) _........ 1% |May 1 Ape. 15 Krueger (G.) es (guareenty? casscegesess 25c |Mar.16 Mar. 2 
Fulier Brush Co. Do, OR adherens 1% |Apr. 1|Mar. Lackawanna R 4% guaranteed (qu.) $1 a 1;Mar, 5 
7% preferred (quar. sp deveniidntnenanteiianted sit inbeda le 1% |July ij/June 24 nee i — BERD, ERG « co ccc qcentencenccase 50% |Mar.16)Mar. 2 
7 BUSS GUGEE. lcibatanapensdbeusianace fn, See || ° Sbeotwénedasccceqoacesnedessesoosee 50% |Mar.16)Mar. 2 
Gair (Robert) Co. 1833 preferred (initial).....- 75c |Mar. 31|Mar. 16 Landis ¥ Machine Co. (quar.)......-...-------- 25¢ |May 15)May 5 
Mercantile Laundry.............----- 15c |Apr. 1|Mar. 14 MEE Sdcbn ceeccososwcccoahbbeowadebeh 25c j|Aug. 15j)Aug. 5 
General Baking Co. preferred (quar.)........-- $2 |Apr. _1/ Mar. 21 warterty a0 es ecb wccescccccccwcoecesccces 25¢ |Nov. 16)Nov. 5 
General Candy, cum. class A (quar.)......-..-. 15c |Mar. 20)Mar. 14 ef ( parterty) pewocccctéeuesasseos $1 Mar. 16|Mar. 5 
General Cigar, pref: (quarterly) ........... $1% jJune 1|May 22 Preferred (quarterly)..........-..-------- $1% |jJune 15jJune 5 
General Motors Corp., common (quar.) ..----- 50c | Mar. 12) Feb. 13 BETOS (QURTIIEY )- ccccncccccecscecsesss $1% |Sept. 15)Sept. 5 
ep Se GD. 66 wccasncnoceddsseed $14 \|May l1\Apr. 6 yy, . fae $1 Dec. 15)Dec. 5 
Ce EE GE ise é cc cosemocesnsqccece 50c |Apr. 1 7 10 Leath & Co., (G8) (GR) ooccdncoscea = ope. 1;Mar. 15 
General Printing Ink... ....-.--.------------ 50c |Apr. 1/Mar. 18 Lessing’s Inc. (resumed)....................- 1 ar.10|)Mar. 4 
erred )quarcerly) odeccusssesetvoussace. Gk ft) ee Libbey-Owens-Ford Glass a. inte octaeanahe 50c |Mar. 16) Feb. 28 
General Ry. Sn Ty RES RRR: 25c |Apr. 1/Mar. 10 Liggett & Myers Tobacco Co., peferred (quar.).| $134 ape 1;Mar. 10 
Preferred (quarterly) .................-.-..| $1 |Apr. 1/Mar. 10 Lily-T uli Cup ae or aaS ar. 16;Mar. 2 
Power Co. $6 Se Guccscsseendd $1 Apr. 1)Mar. 14 Lincoln National Life Insurance (quar.)......- 3 May 1/Apr. 25 
ee ede a $1 Apr. 1|Mar. 14 DRE nin dade Gpesbitiscncntebnenanciie 30c j|Aug. IljJuly 25 
Gillette Safety Sof (quareeriy)....cccecccess= 25c ar. 31|/Mar. 12 Wo tudbesinsboetitimecdnétbiiiboondll 30c | Nov. ct. 27 
Convertible preferred (quarterly).........-.- $14 May ljApr. 1 piney Light & Chemical, pret. (quar.).....- 17%c |Mar.16)Mar. 7 
Glens Falls insurance Co. \quareeriy) A IN i Apr. 1|Mar. 14 iia A te $1% Apr. 1|Mar. 14 
Glidden Co. (quar) din o> oannanigitiiinabitiel 50c ‘Apr. 1)/Mar.18 Little Miami RR. Co., special guaranted (qu.)-.-. 50c Mar. 10\/Feb. 25 
Preferred Lp -y\- uarterly “se ee ee ee ee eee eee eee $1% Apr. 1 Mar. 18 Original ca pital “eee ec eee eee eee ee Oe eee eC eee 1 Mar. 10 Feb. 25 
Globe Wern SE Rane ocean 50c |Apr. 1/Mar. 20 Lock-Joint Pipe Co. 8% preferred (quar.)...-..- 2 Apr. ljApr. 1 
Preferred Senreasty Hidiesccucncnnninell 50c |July i1/June 20 8% RITE CEE Jo orecccaconenacesessiis 2 July ijJuly 1 
i, ARN ARR RE EN 50c |Oct. 1/Sept. 20 DINGO SE cddccocuccccccedsesces 2 Oct. ct. 1 
UU Kl ll = EE Seda 50c |Jan1°37| Dec. 20 %, preferred XS I a >’ 2 |Jan2°37| Dec. 31 
Godchaux Sugars, Inc., preferred (quar.)....-.-. $14 Apr. 1)Mar. 17 sect’ Inc., common (quar.) ....-.-..-....... 50c | Mar. 31|)Mar. 13 
FUG cntindwdbhrebbocdosadonscoausbeon h$17 |Apr. 1|Mar. 17 ie mane Lighting Co.,7 7% . series A... 1 Apr. 1|Mar. 
ty Brewing PES BIOS 5c Mar. 31)Mar. 10 pref series B =. ne en Oe 1 Apr. 1|Mar. 
hlan sash sd on heen ch epialehidiaiiaidiniindatipeniniinisaditeia 5c |Mar. 31/ Mar. 10 Ba. a iles Biscuit, +f pref. (quar.)....-. 1 Apr, 1|Mar 18 
Goldblatt Bros. (quar.).....................| 37Ke |Apr. 1/Mar. 10 Lord & Taylor (quarterly)..................- $24 |Apr. 1|Mar.17 
Cueee Cycle (quar, a ee 4 ar. 10 Feb. vs} Lorillard ( Bs pov 4 “-<-eeaeeeeeceaeean ee ee eee & & < Apr. 1 Mar. 13 
Din db biitinboviatiamomiibinentitinusticae $1.60 |Mar. 10/Feb. 28 Preferred | iy) eeoontenntiqneemmnped 1% |Apr. 1|Mar. 13 
gotteus Tire & Rubber $7 preferred.......... $1 |Apr. 1)Mar. 5 Loudon Packing (ques biocbcsielabamonewsend 12%c |Apr. 1|Mar. 
Gordon Oil Co. (Ohio), B (quarterly) eecececece 25c Mar. 16; Feb. 29 Louisiana Lan d& Eelercaion os  )} ae 1 ar. 16; Mar. 
Gorham its. Co. or all bp wewccccccnuee| 3 25¢ |Mar.16)/Mar. 2 Louisville Gas y Electric Co., oe 
Granby Consolidated Mining & Smelting -..---- E Mar. 10/Feb. 27 class A & B common (quar.) ...........-..- 37 %e |Mar, 25\/Feb. 29 
3reat Lakes Steamship...................... Mar. 28) Mar. 18 Lunkenheimer Co., preferred (quar.).......... 1 pr. Mar, 21 
Great Western Electro Chemical, sahara 30c |Apr. 1/Mar. 21 PONE CREED. ec ccoscccosbbbadatnesoson 1 July i1/June 20 
Great Western Sugar (quarterly).........-.-- 60c |Apr. 2/Mar. 14 Preferred \quar J icecetauecesesesseecequeos 1 t. 1)Sept. 21 
FUGEIOE GRORTIEIED oc cncvdsiccdagcescoceccese $1% Ape. 2| Mar. 14 OS WE Diet no oamenamanmenanewumetn 1 Jan.2'37; Dec. 21 
Greene Cananea Copper (quarterty See eaeineniaall 75c ar.16\Mar 9 MacColl Frontenac Oil (quar.) ............-.. 20c ar. 14\ Feb. 15 
Green (Daniel) Co., 6% pref (quarterly)..| $1% |Apr. 1)/Mar. 16 Magnin (1.) & Co., $6 preferred GORE.) coouctés 1 May 15i\May 1 
Greyhound Corp., preferred A (quar.).....--- $1 Apr. 4/Mar. 22 erred wane A SS EE ET l Aug. 15;Aug. 1 
Group No. 1 Oil (quarterly) .......-.-....--- $1 Mar. 31| Mar. 10 preferred (q era ARR PET TS 1 Nov. 15) Nov. 1 
Gulf Oil Corp. (res ey EES EPIRA TET 25c |Apr. 1/Mar. 14 Manischewitz (B -) ) Oo. 7% pref. (quar.)_-..-- $1% jApr. 1)/Mar. 20 
Gulf States Steel, 7% is fre pocegedeoceoe h$3 Ope. 1|Mar. 16 me Telephone & | alent SS Joncca 15c |Apr. 1|Mar. 20 
Gulf States Utilities Co.., Pos oS ere $1 ar. 16|/Mar. 2 7% ON TE ELT 17 Me Apr. 1)/Mar. 20 
$5 preferred (quarterly). ...........----- $1 Mar. 16)/Mar. 2 Maryland PERS IEEE.) ccancacsecccococessese Uc |Mar. 15)Feb. 29 
Hamilton United ert: Lo erred...... h$1 |Mar.31/Feb. 29 icin atikinehnedeishenmmmanandannadulewin 10c |Mar. 15|Feb. 29 
Hammermili Paper Co., .(qu.).....---| $1% |Apr. 1/Mar. 16 Masonite Corp. (quarterly) ................-.- 25c |Mar. 15 Mar. 1 
Hanes (P. H.) Kaitting wae 7% we. (quar.)..{| $1 Apr. 1)Mar. 20 Massachusetts Bonding & Insurance Co. (quar ) 50ce |May 5 oe. 25 
Harbison-Walker Refractories Co., pref. (qu.).- 1% Apr. 20 Apr. 6 Mathieson . Alkali Works (quar.)........-.-..- o7 4c Mar 31 - 4 
eee Ginss CO. (QUBP Jocce coccccccecee $ Apr. 1 Mar. 14 Preferred (quarterly) ...........--..----.. $1 Mar. 3 Mar. 4 
bP bbtibdbhbansesee eeadencdnbebaadh $1.32 |Apr. 1!Mar. 14 Mayflower Associates (quarterly)............. 75c |Mar. 14 — 7 
Hazeltine PES SEED Joanabanedbboosocénsen 2 ar. 14 Feb. 29 McCall Corp. (quarterly) ............-....... 50c |May 1 oe. 3 
BED ov ocangoc sg eccecescencqucceqeucesece Mar. 14 Feb. 29 M jatohy Newspapers, 7% pref. (quar.)....-. 43%c |May 30 May 30 
Helme (Geo. W. ) b wa common (quar.)....... Apr. .10 7% D fa IR i ESTE RG 43%c |Aug. 31 Aug. 31 
ED Et Die diem entrain iiiamamismentenin .10 7% pref AAAI 43 %c |Nov. 30 Nov. 30 
Hercules Pow er a common (quar.)........ 5 Mar. 13 McKesson & Robbins, (special....... ss 
Heyden Chemical Co. 7% pref. (quar.)......-.- 1|/Mar. 20 ew $3 preferred (initial).................. 75c |Mar. i5| Feb. 23 
Hibbard, Spencer. Bartiett & Co., — HERERO . 20 Memphis Natural Gas, $7 pref. (quar.)....-.... $1 Apr. Mar. 
Hinde & . aoe Paper of Canada (quarterly)... 1| Mar. 14 Menem Pome & Light, pref. “loner. aD 1 Apr. 1)/Mar. 14 
Hiram Walker-Gooderham & Wana ELAS POR EEE . 28 liiicycsatemanrtelestntintienpeedhentnnet ti 1 Apr. 1)/Mar. 
Preferred (quarterly) ...............-.----- 28 Mercantile ph my Realty. 6% Ee. aur. )--| $14 |Apr. 15)-.------ 
Holland Purasce. IT on on sanen inaslasdiliahtibhinhed inte . 21 erchants & Miners’ 
Holophane Co., Inc., common... -..-.-------- .12 Commo Fe Ss I 40c |Mar. 31|/Mar. 11 
Home Fire & Marine Insurance Ge Jocntctus 5 RE SE, Bn, gions coesecoseneeooesses 3c jApr. 1/Feb. 
pg Rake RES a 4 Mesta Machine Co., common (quar.).......--.- 50c jApr. 1)Mar. 16 
Honolulu Plantation fmoneey? ELS EET GRE Th . 29 en 3 ey ison Co.— 
ERED (Se UE Pnondbseondevecéuooasédad ll 7 ty Cte.) creseweeeed 1 Apr. 1\Feb. 28 
Db ab diddkdih tiabmadinenedoodookewods 11 ted oe € Stn. CEG So uanditb acoes 1 Apr. 1\Feb. 28 
Houdaille Hershey, class A (quar.)..........-. . 20 56 prios. De pret, & | tl Do chmeemaawce 1 a 1|/Feb. 28 
gb | Ste rachdevsateamenmpmaaa: 30 Goal, 7% pref. (a Mere rs 18% |Mar. 31\Mar. 24 
Household Finance, A a P PE osnccenhasls .31 Michionn: Bees | Tube ucts (initial) ........-. 1 Mar. 10;Feb. 29 
Partici ating pees | RT RR BE .31 Mississippi Valley Public — 
pamite efining (  ? PMR 2 6 referred (quarsesty) Sk ee 3 Apr. 1|Mar. 20 
baread Mines (quarterly) ........... . 29 Mi J. 8) & Co., 7% pref. (quar.).....-. 1 > ab 1)Mar. 16 
ilinois B Ry ne © Copareers ibe maciid iMar. 21 Mock Judson Voehringer.................... 2 ar. 9i/Mar. 2 
Im of Canada (qQuar.)..... 1) Mar. 31 7% preferred (quarterly)....-.........--..- 1 Apr. 1)/Mar. 16 
ic Stietsetdoceteseesesnaboonaeosce July l1jJune 30 Monarch Knitting Co., 7% preferred.........- l Apr. 1)Mar.14 
yy wenn e enn n nen n nnn n enn - n-ne -eee- ° | Sept. 30 Monroe Chemical. prefe mg oo-------- P 1 rn ar. : a: | 
--—-—<—-—=<< = ee ee ee eee ee ee ee ee ee eee eee & an2 e d onroe erred eeeeeee eee Cc . ar. 
Imperial Tobacco of Gt. Britain & Irleland— Monsanto Chemi y) bwotibeneeneed sic Mar. 14 . 
tee ot Roe sree TBA ae: ibs. 34 | aaSeeaacy'a avis WA, (eani-anaaall-------| 17s (ay HalRee: 38 
wes eeeces ee ceewsceccccecccescesescs - 9 Feb. ontgomery r -ann oan c ay ‘ 
Indianapolis Power & t, 6% pref. (quar.)..| $ Apr. i1)Mar. 5 Montgomery Ward A GE) caseanasest $1 Ape. 1|/Mar. 19 
64% preferred (quar.)..-.............---- 313s |Apr. I/Mar. 5 | Montreal Cottons it preferred (quar.)......- $1 ar. 15|Feb. 29 
Indianapolis Water 5%, series A preferred..; $1 ar. 1|Mar. 12a seoutrees Loon 4 y+ ce pomanenoesennes Mar. 16/Feb. 19 
anshares Certificates. Inc eR ee ee ar. 20 Mar. 12 Moore core Corp. i idcdceducuduadbe 25c |Apr. i1/Mar. 10 
Interlake S i Tenet) conaceccoesese 25c j|Apr. 1 .14 A = 3 ‘alee phd pepEseennnsed 1 Apr. 1)Mar.10 
Internationa] Business Co. (quar.)............ $1% |Apr. 10 Mar. 21 Moore (wm. & ) Dry Goods (quar.).........- l Apr. Apr. 1 
International Cement Corp... ................ 37 Zac ar. 27|Mar. 11 Dt. it. de dina saeéboeéneuceeonnah l July lijJuly 1 
ternational Harvester (quar.).............. Apr. 15|Mar. 20 aay edbbodbdbecoedaceonestsoewedadit tie 1 Oct. l1/Oct. 1 
International Mining....................... 15c ar. 20/Feb. 29 uarterl y ubaweptagocdéoeenenneuenqcunteia 1% jJn.2°37|Jn. 2°37 
International Nickel... .......-.-.-.---.-.-.-- Mar. 31|/Mar. 2 Morrell (John) & Co., Inc., com. (quar.) cigbeodé . 14)/Feb. 25 
International Ocean Tel Ld. guer opeccqooeces 1% jApr. 1/Mar. 31 Morris nce Co., class A (quar.)_.....----- $1% |Mar. 31|/Mar. 2 
International Power, a ov f Zo ‘preferred anctes 1 Apr. 1)Mar. 14 Ne ee en ebonseoconé 30c |Mar. 31)/Mar. 21 
International Power, 7% cum. pref........... 1% jApr. 1/Mar. 14 err a SE Fg pel RR $1 Mar. 31]/Mar. 21 
International Salt Co... ......--.-.--------- 37 Ke Ape. 1|Mar. 16a Insurance Society (quar.).......- June 1|May 27 
Inter-Ocean Reinsurance Co. on ena tie eusniaiiiae l ° 9) Feb. 26 ye Peak pw kd eR 1 |Sept. ug. 27 
Interstate Hosiery Mills (quar.).............. TS'  “ Bap ||. -*eytteps R-tree 1 |Dec. 1/Nov. 26 
puserer pe OOP. lst preferred ................ $2 |Apr. 1 . 16 Motors Products, new stock (initial).........- Mar. 31/Mar. 20 
Iron Bee GEE Jecwcceescscecoscecs 25c |jJune liMay 7 New stock ( DD dutepiabidscaidedss 50c |June 30/June 20 
MATOEETY 0 oo cco wecceconsoccecnccoseecesa 25c |Sept. liAug. 6 Motor Wheel ., common (quar.).......... 20c |Mar. 10)/Feb. 20 
MOPUETEY 0 5c cow cer cccecwenccceccccceccce 25c |Dec. 1i/Nov. & Muncie Water Works Co., 8% preferred. ...-.- Mar. 16)Feb. 2 
Air Chute (quar). ~ 0 ¢ eoneceseccces ~--| 25c¢ Apr. 1) Mar. 16 Mutual Chemical Co. of Amer., 6% pref. (qu.)-| $134 |Mar. 28)Mar. 19 
Jefferson Electric GE Jaccescnsceescaas 50c . 31)/Mar. 15 6% preferred Rented ee 1 June 27|June 18 
EXUER 3 3 0 oo nw oe eee nn enon ener eccneccccce 25c |Mar. 31/Mar. 15 6% preferred > Saeed tas seenaednmmana 1 Sept. 28/Sept. 17 
Jefferson Lake Oil, Inc., 7% pref. (semi-ann.)..| 35c |Mar. 10/Feb. 29 6% p ee a ewene 1 Dec. 28)Dec. 17 
Jewel Tea Co., Inc., common SRR D on dnbitiiien abt Apr 15) Apr. 1 Myers POF. E. ‘& Bro. DLE «teed paabonbaned Mar. 31|Mar, 16 
Julian & Kokenge (semi-ann.)--...-.2-"227=77 Suly 15iJuly 1 Nassau & Suffolk Lighting, 7% pref......----| 75c¢ ‘Apr. 1 . 






















































































































































































1586 Financial 
Per When Holders 
Name of Company Share Payable of Record 
! 
National Biscuit Co. (quar.).......-...-..-.-.-- 40c |Apr. 15 Mar. 13 
National Bond & Share Corp..-...------------ 25c Mar. 16. Feb. 28 
Pct di cticldnccaccoscedgacccscccsceesooss 50c |Mar. 16/Feb. 28 
National Breweries (quarterly) ......-.-.----- 50c |Apr. 1/Mar. 16 
(quarterly) . . . .. oe cnccccccncecne 44c |Apr. 1|Mar. 16 
National Casualty (Detroit) (quar.)..-...------ 20c |Mar. 14/Feb. 28 
National Dairy Products (quar.)....-.-------- 3 Apr. 1)/Mar. 4 
Preferred A & B (quarterly).....----------- $1% j|Apr. 1)/Mar. 4 
National Lead (quarterly) .........---------- $1 ar. 31)Mar. 13 
Preferred A (quarterly) ....-.--------.----- $1 Mar. 14/Feb. 28 
Preferred B (quarterly) .........---...-..-| $1 May 1jApr. 17 
National Oil Products...........-.--.-.---.-- 3 Mar. 31|Mar. 2 
7 preferred (quar.)...........------<-<-- $134 |Apr. 1|/Mar. 2 
National Securities, B, Chicago (quar.)...-.-- $1% |Apr. 1/Mar. 31 
National Sugar Refining Co. of N. J...------ Ape. 1;Mar. 2 
OP BTOB., IRC ccc cccccsccostcccccccccscce 25c ar. 14/Feb. 29 
Nevada-Calif. Electric, ee 9 ceceeccescce $1 |May 1/Mar. 30 
Newark & Bloomfield RR.. (s.-a.)-.----------- $134 |Apr. 1/Mar. 20 
Newark Telephone (Ohio) (quar.)...-.-.------ $1 Mar. 10/Feb. 29 
Newberry (J. J.) (quar.) ....---------------- Apr. 1)Mar. 16 
New England Fire Insurance (quarterly) .-.-... 12c j|Apr. 1/Mar: 16 
New England Telep. & Teleg. Co. ......----- $1% ar. 31/Mar. 10 
New Jersey Power & Light, $6 pref. (quar.)--- 31 4 jApr. 1/Feb. 28 
$5 preferred (quarterly)......------------ Lia Apr. 1)Feb. 28 
Newmont Mining Corp. ..-.-.-----------.----. Mar. 14/Feb. 28 
New York Hanseatic Corp. (quar )..---------- $1 |Mar.16)Mar. 5 
New York Lackawanna & West. Ry., 5 fe nod 1% {Apr. 1/Mar. 12 
New York & Queens Electric Light & Power... 1 ar. 14/Feb. 28 
New York Steam, $6 pref. (quar.) -.---------- 1% jApr. 1)Mar. 14 
$7 preferred A (quarterly) - ..-.--.-------.-- 1% j|Apr. 1/Mar. 14 
New York Telephone Co., 64% pref. (quar.)..) $1 Apr. 15/Mar. 20 
New York Transit Co...........-------.-.-. l Apr. 15|Mar. 27 
New York Transportation Co. (quar.).....-.-- 50c ar. 27|Mar. 13 
Niagara Share Corp. of Md., pref. A (quar.)--.| $144 |Apr. 1/Mar. 13 
Nineteen Hundred Corp., class A (quar.)..-.-.. 50c ay 15|Apr 30 
Claes A (GGRP.) cccccccccccccccecccccccese 50c j|Aug. 15)July 31 
eae & Wann tir. tant) ..222222 °33 |Mar. 1o|Feb. 30 
orfo estern Ry. (Quar.) ...<cccecccece ar. eb. 
Dh bh. cutddmbbdbcoaboogpoccogeseeegquess 2 |Mar. 19/Feb. 29 
North American Investment Corp. 6% pref---- h$2 |Apr. 20|/Mar. 31 
BIG Prelerres. 2. cc ccccccwnccccscsoue h$|1.83 1-3|Apr. 20|/Mar. 31 
North River Insurance (quar.).....---------- 20c ar. 10;)Feb. 28 
i Rielle ele choamescoeeecenee Sibibt 5c |Mar. 10)/Feb. 28 
Northern RR. Co. of N. J., 4% gtd. (quar.)..-.. $1 |June i1|)May 19 
4% guaranteed (quarterly)......-.....--.-- $1 |Sept. 1/Aug. 22 
4% guaranteed (quarterly)........-.-...-- $1 |Dec. 1)Nov 21 
North DEE GO cecccceceececeesces 75c |Apr. 25)Mar. 31 
6% preferred (quarterly) -.......-.-.-...-- $1 za Apr. 25)Mar. 31 
Oanu Ky. & Land Uo. (monthly)...-.....----- 1 ar. 15|Mar. 11 
EEE EES ¢ RT ee ee 15¢e |Apr. 15j)Apr. 11 
Oahu Sugar Co. (monthly)......-----.-.---- 20c ar. 14/Mar. 1 
Ohio Edison Co., $5 preferred (quar.).......-- $1 Apr. 1/Mar. 14 
$6 preferred (quarterly) ..............-.--. $1 Apr. 1/Mar. 14 
$6. referred (quarterly)......-.-.----.-| $l. Apr. 1|/Mar. 14 
$7 oy 0 Rae $1 ef Apr. 1/Mar. 14 
$7.20 preferred (quarterly) ......-..-....-.. $1. Apr. 1/Mar.14 
Ohio Oil, preferred (quarterly) -...---.-------- $1% ar. 14/Feb. 29 
Oklahoma Gas & Electric Co., 6% pref.....-..-. 1%% Mar. 16)/Feb. 29 
7 We BESTETOS (GUBE.) « dno ccccecccccccceses 1%% Mar. 16\Feb. 29 
Old Colony Insurance Co. (Boston) .........-.. $2 May 1 a: 
Omnibus Corp., $8 preferred (quar.)......---- $2 |Apr. 1|/Mar. 13 
Oneida Ltd., new, initial (quar.)..........---- 12%c |Mar. 14/Feb. 29 
7% preferred (quarterly)-......-----.------ 43%c |Mar. 14/Feb. 29 
Onomea Sugar Co. (monthly)......-...-.---- 20c |Mar. 20) Mar. 10 
Ontario Mie. (quarterly) ...cccccecccccccecus 25¢c |Mar. 31;Mar. 20 
7% preferred (quarterly)-.....-........-.-- $1% |Apr. 1/Mar 20 
Otis Elevator (quarterly) . . ............-<0<-s 15c j|Apr. 15 Mar. 27 
Pregerred (GUarteriy) ....-.<-ccccocccccecss $144 |Apr. 15 Mar. 27 
Pacific Finance Corp. of Calif. (Del.) (quar.).-- 30c jApr. 1 Mar. 14 
S&% preterred A (GUGPr.)....ccccccccccccccece 20c ay lApr. 15 
Bano, Beeeeees © GSR.) .nccccccecccececes 164%c |May 1'Apr. 15 
7 ne oe ee)... .caesenacenosenass 17%c |May 1Apr. 15 
Pacific Indemnity Co. (quar.)..........-.---- 1 Apr. 1 Mar. 14 
Pacific Lighting, $6 pref. (quar.)..........---- $1% |j|Apr. 15 Mar. 31 
Page-Hersey Tubes, Ltd. (quar.)....--------- 75c j|Apr. 1 Mar. 14 
Paratiine Cos. (GQUarterly) ... ..--cccccccccceces 50c ar. 27 Mar. 10 
GED GP BE towcccccocedethoudibcasesd 40c |Mar. 31 Mar. 20 
EF 25c |June 1|May 15 
Quarterly _ - ..- MTEIE 0 iss. 4.5. neniimieniaincieadaatiiidhtaltd 25c jSept. LA 15 
Parker Rust-Proof Co., common. ....-....---- i |Mar.10 Mar. 2 
Patterson-Sargent (quar.).......-...---.---- 25c j|Apr. 1 Feb. 15 
Pens @ Pete GOR.) « coc seetccverssddcscioe 75c |Mar.16 Mar. 2 
Penney (J. C.) Co., common (quar.).....-..--- 75c |Mar. 31 Mar. 20 
Pennsylvania Gas & Electric, $7 preferred (qu.)} $134 |Apr. 1 Mar. 20 
7% preferred (quar.).....-....------------| $1% |Apr. 1 Mar. 20 
reeeveas i on osacbannonae h$1%jApr. 1 Mar. 13 
Preferred (quarterly) ......---------------| $l Apr. 1 Mar. 13 
Penn. Power & Light, $5 pref. (quar.)....----- $1% |Apr. 1 Mar. 14 
$6 preferred (quarterly).........-<-<------ $1% |Apr. 1 Mar. 14 
$7 preferred (quarterly) ........--.-.-----..--. $134 jApr. 1, Mar. 14 
Pennsylvania Water & Power Co. (quar.)..-.-- 1 j|Apr. 1/Mar. 16 
Preferred (quarterly) ........<.-<<<------- $144 |Apr. 1!/Mar. 16 
Peoples Drug Stores (quar.)..-.-------------- 25c j|Apr. 1|)Mar. 9 
ee ers $154 |Mar.16;)Mar. 2 
Perfection Stove (quarterly) ....-......------- 37 %ec | Mar. 31;Mar. 20 
Petersnere BE. G.-B.) ccccocsecescsnctosess $1% jApr. IliMar 25 
ee eee SE... . wewoccescsccacsesessse 25c j|Apr. 1)/Mar. 11 
Preferred (quarterly) .....<ccccnccccccecce $1°*4 |Apr. 1)/Mar. 11 
Pate Brewin (GUE .) . ccaccccccccesessecse c30c {Apr. 2)Mar. 20 
Pfaudier 6% pref. (quar.).........----------| $1% ar. 9/Feb. 20 
Dt Sn. bn, Kn éboobanepeooegoosatbesben 25c |Mar. 16/Feb. 28 
Philadelphia Co. $6 preferred (quar.)....-..---- $1% |Apr. 1/Mar. 2 
Be mrererenee (GUGF.). ccccccorcecorcesasesa $1% jApr. l1}Mar. 2 
Philadelphia Electric Power, 8% pref. (quar.)-.- 50c j|Apr. 1)Mar.10 
Philadelphia & Trenton RR. (quar.)--.-------- $24 |Apr. 10)/Mar. 31 
Phoenix Finance Corp., 8% pref (qu.)....-.--- 50c |Apr. 11|Mar. 31 
PRGSeETes (GUATUEITT)..< oo. cccccecccoescese 50c |July 10/June 30 
Preferred (quarterly) -...:..-.-..----.-.--- 50¢ |Oct. 10/Sept. 30 
PORTO SERGE bo oeaccgococes cocecocess 50c |Jan.10'37|Dec. 31 
Pioneer Gold Mines of British Columbia. ....-- r20c jApr. 1|Mar. 2 
Pittsburgh Bessemer & Lake Erie. (8.-a.).--.--- 75ce |Apr. 1}Mar. 14 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.)} $1% |Apr. 1/Mar. 10 
URIS non dw ccedsccoeecoccccesossecess $1% jJuly IljJune 10 
oe Vidhan tibbasebbodedsdcoovescos$esié $134 j|Oct. 1/Sept.10 
BOSUETLY 2 on ono cee coc cw occcswccecccecccs $134 |Jan2’37|Dec. 10 
7% preferred (quarterly)------.----------- $1% |Apr. 7|/Mar. 10 
7% preferred (quarterly)-.----------------- $1% jJuly 7jJune 10 
7% preferred (quarterly)-.----------------- $15 Oct. 6)/Sept. 10 
7% preferred (quarterly) ----.----.-------- $1%4 |Jan5’'37|Dec. 10 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 
7% preferred (quarterly)....-------------. $1 June 9/May 20 
7% preferred (quarterly)....-------------. $1 Sept. l/Aug. 20 
7% preferred (quarterly)....-------------.- $1% ec. l|Nov. 20 
Plume & Atwood Mfg. Co. (quar.)......------ 50c |Apr. 1)/Mar. 25 
Plymouth Fund, class A (special) .......--..-- le |Apr. 1)/Mar.15 
Ponce Electric, 7% preferred (quar.)......-.-.-.- $13 |Apr. 1|Mar.13 
Powdrell & Alexander (quarterly) ......-....-.| 374%c |Mar.16)/Mar. 2 
Preferred i Lconneossecoenocosones $1 Apr. 1)/Mar. 16 
Premier Gold Mining (quar.)......---------- 3c j|Apr. 15'Mar. 12 
BUPA. . -- - - 2 + - - 0 - oe oo ee ee ew ennee le |Apr. 15,Mar. 12 
Pressed Metals of America (quar.)........---- 25c |Apr. 1)/Mar. 16 
ES RO ee SS a 12%c |Apr. 1)Mar. 16 
Procter & Gamble, 5% pref. (quar.) ....--..--- $1% ar. 14|Feb. 25 
Publication Corp. 7% Ist pref. (quar.)......-.-- $134 |Mar.16)Mar. 5 
7 i original preferred (quar.).....---------- $134 |Apr. 1/Mar. 20 
Pub ic National Bank & Trust (quar.)......--- 37}4c¢ |Apr. 1/Mar. 20 
QuRGRRIET .. bi. pin bc ond emer cdccceccccene 37%ec |July 1/June 20 
Public Service Corp. of N. J. common (quar.)-..- 60c |Mar.31}/Mar. 2 
8% preferred cquar} EE EE ey 4 2 |Mar.31)Mar. 2 
7% preferred (quar.)......---------------- 1 Mar. 31;/Mar. 2 
TE 1. cecomnenodell | 14% |Mar.31/Mar. 2 
% cum. pref. (monthly)....-..-.---------- 5 Mar. 31'Mar. 2 























Chronicle March 7 1936 
Per hen | Holders 
Name of Company Share | Payablejof Record 
Public Service Co. (Okla.) 7% prior lien.......-. 1% |Apr. 1/Mar. 20 
6% prior lien........... ay i BID 1 Ape. 1| Mar. 20 
Public Service Electric & Gas, 7% pref. (qu.).-- 1 ar.31|Mar. 2 
$5 preferred (quarterly) ................... 1 Mar. 31|Mar. 2 
yao Borough Gas & Electric, 6% pref....-.-. $1 Apr. 1)Mar. 16 
I namin Apr. 15|Apr. 1 
I i a le er in hhh 1 Ape. 15 or. 1 
SR RR a, $14 ay 29|May 1 
Rapid Kiectrotype Oo. .......---ccccccccuccs Mar. 15|Mar. 1 
ybestos-Manhattan (quarterly)... ......... 37 ac Mar. 14/Feb. 28 
Reading Co .irst erred (quarterly)......-.. Mar. 12/Feb. 20 
Second pref ea 50c j|Apr. 9)Mar. 19 
Reeves (Daniel), Inc., (quar.)................ 12%e ar. 14) Feb. 29 
I a a a a Mar. 14/Feb. 29 
Reliable Stores, first preferred............... nes Mar 16/Mar. 16 
First ES Ee A A A IE a July 15\July 15 
Reliance Grain Co., 6% % pref. (quar.).......-. $1 Mar. 14/Feb. 29 
Reliance Mfg., Illinois (quar.)............... 15c |May 1)Apr. 20 
I i $1% |Apr. 1/Mar. 20 
Remington Rand, new 5% pref. (quar.)......- 3l\4c |Apr. 1)Mar. 10 
$6 preferred ( a a Apr. 1|/Mar. 10 
Reno Gold Mines, Ltd. (quar.).............. 3c jApr. 1/Mar. 20 
Reynolds Metals Co., 544% cum. conv. pref... 31 36 on. 1) Mar. 20 
Rich's, inc., 644% pref. (quar.).............-. $1 ar. 31)/Mar. 16 
I 25c |Mar.11/|Feb. 27 
RE SSGIE ems 18 ira eae a a a ae BT 50c |Mar. 11|/Feb. 27 
Riverside Silk Mills, class A... ........... .- h50c |Apr. 1}Mar. 14 
Kovhester & Genesee Valley RR. (6. a.).....-- $3 July IijJune 15 
Ruberoid Co., common (quar.)..........-..- 25c |Mar. 31) Mar. 14 
Safety Oar Heating & Lighting............... $1 Apr. 1|Mar. 14 
ee niin 10c ar. 20|Mar. 6 
St. Louis National Stockyards (quar.)......... $1% |Mar. 31) Mar. 16 
San Carlos Milling Co. (monthly). ...... ---- 20c |Mar. 15)/Mar. 3 
San yoy Light & Power, 6% pref (quar.)..| $1 Mar. 16) Feb. 29 
7% prior pref. and 7% pref. A (quarterly)...| $1 Mar. 16\/Feb 29 
6% preferred B (quarterly)..........._...- $1 Mar. 16; Feb. 29 
Savannah Electric & Power, 8% deb. A (quar.) 2 |Apr. 1/Mar. 13 
7 9% debenture B (quarterly).............. 1% |Apr. 1)Mar. 13 
7% debenture C (quarteriy) IEE ONE IO: 1 Apr. 1|Mar.:13 
644% debenture D (quarterly)_...........- 1 Apr. 1|Mar. 13 
a neoe ly j|Apr. 1|/Mar. 13 
Schenley Distillers, 544% pref. (quar.)........ $1 om: 1) Mar. 16 
RNS Ait el CR i ll ea RR ar. 15; Feb. 29 
Preferred \qens.) RE RARE PS $134 |Mar. 15) Feb. 29 
Scovill Manufacturing (quarter'y)......._.__- 25c jApr. t|Mar. 14 
Senne Gee Ge GE BID. cocnccocucccosudece 15c ar. 14) Feb. 29 
I a ae 10c |Mar. 14/Feb. 29 
Sears, Roebuck & Co. (quar.)_.........-..--- 5Uc |Mar. 16) Feb. 15 
Second Twin Bell Syndicate (monthly)... ._- 20c ‘Mar. 15|/Feb. 29 
Selected American Shares, Inc...............]| 2.3c Mar. 16/Feb. 
Servei, Inc., 7% cum. preferred (quar.) _....-- * $1 Apr. 1}/Mar. 20 
eG CUM. DEGIGITed (GUuaP.).. cccccccccccccs 1 July Ili/June 20 
7 7p cum. preferred sak. a LIN th CIS l Oct. 1/Sept 19 
7% cum preferred (quar.).................- 1 Jan 2°37| Dec. 19 
Shattuck (Frank G.) Co. . . << o« cencececcoeee 12c |Mar.21|Mar. 2 
CS TL LT: 5c |Mar. 14/Feb. 29 
EERE IY ae ae IE ar aa aE ay aT lc |Mar. 14\|Feb. 29 
Sloan & Zook Products, 7% pref..........- .- $1 ss ee 
Smith (S. Morgan) Co. (quar.)......_......-- May 1)May 1 
mewn eed A SES AES RE: CAE Ee 1 |Aug. ljAug. 1 
a $1 |Nov. 1)/Nov. 1 
SOG Tens Ct COD... . ccanscsnnnecsoesece 20c |Mar. 16/Feb. 19a 
Sonovone Corp.. 60c. cum. conv. pref. (qu.).-- 15c {|Apr. 1|/Mar. 16 
South Amer. Gold & Platinum Co.._________. 10c ar. 30)Mar. 18 
South Carolina Power Co.. $6 preferred (quar.).| $14 |Apr. 1/Mar. 16 
Southern & Atlantic Telephone Co., gtd. (s.-a.)} 624c |Apr. 1/Mar. 16 
Southern California Edison Co., Ltd.— 
Original preferred (quarterly) ............ 37 %c |Apr. 15) Mar. 20 
544% preferred, series C (quarterly)........| 34%c |Apr. 15) Mar. 20 
6% preferred B (quarterly) ___.........--.-- 37%c |Mar. 15|Feb. 20 
Southern Colorado Power Co., 7% cum. pf. (qu.) 1% |Mar. 16)Feb. 29 
Sas See. Sr. Gedo cpensecenccadadcessen 37 4c |Mar. 31| Mar. 16 
RRs coe Sih are BES ie EE REE GT 12%ec |Mar. 31|Mar. 16 
Southern Pipe Line Co. preferred (quar.) ... .- 260 Apr. 1/Mar. 12 
South Porto Rico Sugar Co., com. (quar.) ..__- Apr. 1/Mar. 12 
Southwestern Bell yy Co., 7% pref. (quar.).| $13 |Apr. 1)Mar. 20 
Southwestern Light & Power, $6 pref________. 75c |Apr. 1}/Mar. 16 
Spencer Kellogg & Sons (quar.)...........-.. 40c |Mar. 31|Mar. 14 
Spiegel May Stern, 644% preferred (quar.)_...| $1% |May I/A 15 
Standard Brands, Inc., common_......______. 20c |Apr. 1/Feb. 27 
$7 cumulative preferred (quar.)..........__- $1% jApr. 1/Feb. 27 
Standard Coosa-Thatcher Co. 7% (quar.)...--. $1% |Mar. 15'Mar. 15 
Standard Oil Co. of California...........-... 25c |Mar. 16 Feb. 15 
EAE RR RR Rg ar IE 5c |Mar. 16 Feb. 15 
Standard Oil Co. of Indiana (quar.).........- 25c |Mar. 16 Feb. 15 
Standard Oil Co. of Ohio, 5% cum. pref... .. $144 |Apr. 15 Mar. 31 
Standard Oil of Ky. (quar.)......-..-.---__- 25c |Mar. 16 Feb. 29 
re a er 25c |Mar. 31 Mar. 14 
6% preferred (quarterly). ...-..........-.. 374%c |May 15 May 2 
Strawbridge & Clothier Co., 7% pref........-- h75c |Apr. 1);Mar. 17 
Sun Oi] Co.. common (quar.)__-......-----. 25c ar. 16)Feb. 25 
Sutherland Paper (quar.).................-.. 25c |Mar. 31|Mar. 21 
RRR FE CF pet PAGE SEL CLINT TE 5c |Mar. 31|Mar. 21 
Swan-Finch Oil, preferred............_.____. h87 pac Mar. 17|Mar. 3 
I GO 5c |Apr. 1|/Mar. 2 
Sylvania Industrial Corp. (quarterly)... ._. 25c ar.14)Mar. 5 
Sylvanite Gold Mines (quar.)__._.__________. 50c |Mar. 31|Feb. 22 
acony-Palmyra Bridge (quar.) .............-. 25c |Mar. 31|Mar. 10 
I 25c |Mar. 31|Mar. 10 
Teck-Hughes Gold Mines._.._..........__. 10c |Apr. 1}/Mar. 1 
Tennessee Electric Power Co.— 
OF Preterred (Guarteriy) . .. <ccccccccceces $1%% |Apr. 1)Mar. 14 
6% preferred (quarterly) .................. $1% |Apr. 1/Mar. 14 
7% preferred sauarteriy? Nee PNET IRE 31% Apr. 1/Mar. 14 
7.2% preferred (quarterly)................. $1.80 |Apr. 1|Mar. 14 
6% preferred (monthly) . .................. 50c j|Apr. 1|Mar. 14 
7.2% preferred (monthly) ...............-. 60c |Apr. 1|/Mar. 14 
Texas ne 2 webu 25c |Apr. 1/Mar. 6 
Texas Gulf Sulphur (quar.)_.........------.. 50c ar. 16)/Mar. 2 
Tex-O-Kan Flour Mills (quar.).........-...-. 15c |Aor 2|Mar 14 
ene Ce & Eee SNES... ... cococccconesocse 15c |Mar. 31|Mar. 10 
PN 25c |Apr. 1/Mar. 14 
Tidewater Assoc. Oil, 6% preferred (quar.)....| $134 |Apr. 1)/Mar. 12 
es Grn Ce ee Be. Oe sua 50c |Mar. 20|Mar. 5 
Toronto General Insurance Co_............-.- 25c |Mar. 16, Feb. 29 
Troy & Greenbush RK. Assn. (s.-a.).......--- $1% jJune l5\June 1 
Trumbull Cliffs Furnace Co., 6% pref. (quar.).| $1% |Apr. 1/Mar. 14 
Tubize Chatillon Corp., 7% pref. (quar.)...._- $1% |Apr. 1|/Mar. 10 
Twentieth Century-Fox Film Corp., pref. (qu.)_| 37}4c ar. 31|Mar. 14 
Underwood-Elliott-Fisher..~........----.---- 624¢c |Mar. 31|Mar. 12 
praeeees (emereee). ..... cccnccccceosenwdee $1% |Mar. 31/Mar. 12 
Union Carbide & Carbon Corp. ............-- 50c j|Apr. 1|/Mar. 6 
oes is a gape, $124 Apr. l1/Mar. 2 
ao OO ee RE Fz): $2 |Apr. 1|/Mar. 2 
= Ree aiepeate 25c ar. 31|Mar. 20 
IT RE PR RTE A A ANE Ae a $1% |Mar. 31|Mar. 20 
United Biscuit Co. of Amer.. pref. (quar.)...-.- $1 %4 May 1jApr. 15 
United Carr Fastener (quar.) ...........----- 3 Mar. 16|Mar. 6 
$1 conv. preferred (quar.) _.........-. ----- 25c |Mar.16|Mar. 5 
United Dyewood Corp., pref. (quar.).......-.- $1% |Apr. 1/Mar. 13a 
NS SSS eit SRI te RR BEART 10c ar. 25|Mar. 5 
United Gas & Electric Corp., 7% pref. (quar.).| $1% |Apr. 1/Mar. 16 
ee ee om rca BE J ewccenenedte aris er. 31 he FS 
RSE saat pape iiaeiagtapiaeage ReGat 3 ar. 31) Fe 
United Light & Ry. Co. (Del.)— ts 
6% preferred (monthly) .................-- 50c |Apr. 1|Mar. 16 
7% preferred (monthly) . .................. 581-3c |Apr. 1/Mar. 16 
S56 2 peeterved ete ea: a 53c |Apr. 1|Mar. 16 
United New Jersey RR. & Canal (quar.)_......| $24 |Apr. 10)/Mar. 20 
United Profit Sharing, preferred (semi-annual) _ - 50c |Apr. 30)Mar. 31 
United States Foil, A & B (quar.)....._.____- 15c |Apr. 1)/Mar. 16 
es GED Bid bs cccctitumocenacanmadobun $1% iApr. 1iMar. 16 
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le | . Per Holders Per Waen Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payat.e\of Record 
United States Industrial Alcohol (quar.)......- 50c |Apr. 1|Mar.16 | Winstead Hosiery Co. (quarterly)............ $1% |May 11\-..-..- " 
United States Pipe & oe PME Bie 37 ke |Apr. 20|Mar. 31 Dt itentecunenmet - Rent Pt gr ing tl ll ally hoe a! siseeanne 
United States Playing Card (quar.)...........- 2 pr. 1|/Mar. 21 mae bien eniahchlnaten chimetniciihd-en sic ea ihcelaictitih htt Reali ia $1 Mt, > Bibeoanes 
IRONS OR AE I ELI ANTE SEL A 25c |Apr. 1|Mar. 21 EE ari: 4 AI Ca Ap ayo se: a Riseeeese 
United States Rubber Reclaiming Co., Inc.— gms banetibbwétidbadntidaibsbucaddundeball $1 BEOVs © Mledccose 
Uprenat baenel 0% peahesehn 22722222222 Met ee {i|Mar.16 | Wisconsin Michigan Power 6% pref.(quarj._| $124 |Mar. 16\Feb. 30 
pressit Metal 3% preferred................. " ar. n gan Power, . (quar.).-. ar. eb. 
Utah Copper - . . se AD Nae Se RE ni 50¢ Mar. 31|Mar. 16 Wisconsin Public Service Corp.— ba 
Utah Power & Light, $7 preferred_........__- 58 1-3c |Apr. 1|Mar. 2 7% cumulative preferred (quar.)...........| 874%ec |Mar. 20/Feb. 29 
i oa ene mentite eee 50c Ape. 1;Mar. 2 6% % cumulative preferred (quar.).......-. 8l\4c |Mar. 20)Feb. 29 
Vapor Car Heating Co., pref. (quar.)........-- $1 ar. 10|Feb. 29 6% cumulative preferred (quar.)........... Mar. 20/Feb. 29 
I 1 June 10\June 1 Wrigley (Wm) Jr On (montniy)........... 25c |Apr = 1)Mar. 20 
Preferred pment A Wiiebiidbdné codeine’ 1 Sept. 10/Sept. 1 Wright-Hargreaves Mines, Ltd. (quar.)......-. 10c |Apr. 1/Mar.10 
PUG CR hi ck ccédnccaceacasess 1 Dec. 10|Dec. 1 Se ee ee 5c |Apr. 1|/Mar. 10 
ve ee (incr EG LEAN GE EG ae 2 Mar. 10 HF ae | Youngstown Sheet & Tube, preferred... ___.-- h37\%ec \Apr. 1iMar. 21 
Victor-Dinnahen eg gh og pe $330 ee 15 enpatel a Transfer books not closed for this dividend. 
Viking Pump, 8 SE. RRM REL 60c ar. 15|Mar. 1 c The following corrections have been made: 
Virginia El c & Power, pref. (quar.).......| $1 Mar. 20|Feb. 28 Anaconda Copper Mining, holders of record March 14, previously 
Virginia Public Service, 7% pref. (quar.).....-. EF, Apr. 1|Mar.10 reported as March 12. 
VG RY SO oo eae 37\%c |Apr. 1|/Mar.13 Electric Auto-Lite, holders of record Mar. 18, previously reported as March 16. 
T_T ee a A Bo hee Apr. 1/Mar. 13 Pfeiffer Brewing, holders of record Mar. 20, previously reported as Mar. 30. 
Vulcan Detinning, preferred (quarterly). -~-- 1 Apr. 20|Apr. 10 St. Joseph Lead, holders of record Mar. 6, previously reported as Mar. 5. 
erred (quer) bbbewsktneseduatedeedenes aii July 20\July 10 adA reg. quar. div. on the conv. pref. stock opt. series of 1929, of Com- 
oS ED CREE SSE SLE 1 t. 2n,O0ct. 10 mercial Investment Trust Corp. has been declared payable in common 
, A RS: aaa et SileeeR: AEN Sipe 25c |Mar.20|/Mar. 2 stock of the corp. at the rate of 5-208 of 1 share of com. stock share of 
Waldorf System, Inc., common............... 12 ic Apr. 1)Mar. 20 conv. pref. s , opt. series of 1929, so held, or, at the opt. of the holder, 
Fae RRRIRPE ENE OPI lh ON DHS 2 7\%c |Apr. 1|Mar. 20 in cash at the rate of $1.50 for each share of conv. pref. stock, opt. series 
Warren RR. Co. (semi-ann.)..............-- $1% |Apr. 15 oo, 4 of 1929, so held. 
Washington Ry. & Electric, 5% pref. (semi-ann.) 32 3 June 1|May 15 @ Payable in stock 
Washington Water Power Go. $6 pref. (quar) -_ it [Mar. 14|Feb. 25 f Payable in common stock. g Payable in scrip. h On account of accu- 
Weill (Raphael) & alesis in Serre aes: Mar. 24|Feb. 1 | mulated dividends. » Payable in preferred stock. 
Welch Grape Juice Co., preferred (quar.)...... $1 ‘4 May 29|May 15 1 Parker Rust-Proof, com. div. of two shs. of $24 par value com. stock 
Pref SRE ETE Pee LEG $1 i\Aug. 31)/Aug. 15 for each one sh. of no par com. stock. 
Wesson Oil & Snowdrift Co., Inc............- 12}¢c j|Apr. 1)/Mar. 14 m Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
wy extra Patick & Seatignany a ne 37 Ke Apr. 1 oo: is stock on each share of Advance-Rumely capital stock held. 
Wastin hese Air Brake Cc. “ % sf - p> Sas} - $) 5e Abe. 30| Mar. 31 n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held 
West J & Seashore RR. (s.-a.)_..__._-.-.| $l July i\|June 15 o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial 
Westland Oil Royalty. class A (monthly)-_.-.-.- 162 Mar. 15|Feb. 29 Investment Trust Corp. has been declared payable in common stock of the 
Weston Electrical Instrument ., Class A__. 50c |Apr. 1/Mar. 16 corp. at the rate of 5-208 of 1 share of com. stk. per share of conv. pref. 
Westvaco Chlorine Products, pref. (quar.)..-.. 10c Mar. 2\Feb. 15 stock, opt. ser. of 1929. so held, or, at the option of the holder in cashfat 
= Re RR ERIE CCE ATER $1% jApr. 1/Mar. 16 the rate of $1.50 for each share. 
Weyenberg Shoe Mfg. (resumed) ...........-- 25c ar. 31|Mar. 20 p Amer. Cigar, a div. of 140th sh. of com. B stock in lieu of cash div. 
Whee ace att keg he slphelagh pirbteriads taletatatetatetetater aue a. : oa . i r Payable in Canadian funds, and in the case of non-residents of Canada, 
— Lineral § pr ings (omar) SRST By ot : oy 50 a reduction of a tax of 5% of the amount of such dividend will be made. 
White Villa Grocers, $44 conv. preference (qu.) $1.06 % Apr. iiMar. 5a s McKesson & Robbins pref. special div. is payable upon delivery of 
Conv. preference (opt. ser. 1929) (quar.)_.-_- 0 Apr. 1/Mar. 5a | Present stock in exchange for new preference. 
Whitman (Wm.) Co., 7% pref. (quar.)......-- $1 Apr. 1/Mar. 14 t Payable in special preferred stock. 
ro oer atin ~----------------- $1 ok : He nly a u Payable in U. S. funds. w Less depositary expenses. 
Will & Baumer Candle Co., Inc., pref. (quar.) - $2 |Apr. 1|Mar. 16 z Lesstax. y A deduction has been made for expenses. 
Williams Oil-O-Matic Heating. ..........---- 25c ar.16'Mar. 2 ¢ Per 100 shares. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 


The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business March 4 _ 
STATEMENT OF MEMEBERS OF THE YEW YoRE cLE~anr Bousn | 2 Comparison with the previous week and the corresponding 


















































































































































ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 29 1936 date last year: 

*Surplus and| Net Demand Time é 

Clearing House * Capttal Undivided Deposits, Deposits, Mar. 41936 |Fed. 26 1936) Mar. 6 1935 

Members Profits Average Average Assets—~ s $ S 
$s $3 $ $ Geis exrhastes 68 DENS ONS Cus Sec 3,342,892,000]3,468, 688 ,000/2,064,710,000 
Bank ot N.¥.&Tr.Co-] 6,000,000} 10,758,100} 149,108,000} _ 5,646,000 | poGarrtion tuna i. i. notes =o fore s594'000] 1.524, 0001 1.151.008 
Bank of Manhattan Co--| 20,000,000] 25,431,700] 376,583,000] 31,630,000 | Other cash + hes tins Woseiint 85'561'000| 87.013.000| 71.706.000 
National City Bank___- 127,500,000 40,644,300 @1,367,636,000 158.357 000 a eras aioe i 

emical Bk. & Tr. Co_- ,000, 49,888, 482,700, 14,330, 

Guaranty Trust Co... _- 90,000,000] 177,398,400) 01,333,837,000] 38,672,000 Total reserves....---------n---oe-e 8,429,977,000/3,557,225,000)2.137,567,008 
Manufacturers Trust Co.| 32,935,000} 11,548,900] 426,587,000} 82,216,000 | sing giscounted: 

Cent. Hanover Bk. & Tr.| 21,000,000} 62,597,400} 727,428,000] 16,400,000 Secured by U. 8. Govt. obligations 

Corn Exch. Bank Tr.Co.| 15,000,000] 16,325,100) 235,821,000] 21,279,000 direct and (or) fully guaranteed... 1.875.000 2.371.000 1,008,000 
First National Bank~.-.- 10,000 ,000 90,572,200 485,315,000 3,600,000 Other bills discounted 2'114.000 2217 000 2,448,000 
Sothern ae co] 2908880 SSE a ar ree el fas 88 =. | ae 

ntinenta : .Co , . 791, ,728, ,160, a . * 

Chase National Bank.--| 160-270-000) 71.897-900] 844,679,000] 50,881,000 | Total Mb CbmNn--n--------) ie a) oes ceal  aaeeceee 
venue Bank..... 

’ 1299, UO VOUT wa = = = ~~ = Bills bought in open market........... 1,738,000 1,739,000 2,104,000 
Bankers Trust Co.__..- } 25,000,000) 68,386,000] 4790,136,000| 31,482,000 trial 
RY ae ra, - Rb od ae “ aS aan aae 5,416,100 16,703,000 332,000 Indus SEVENOS..---o-cnennne-o=- £058,009 1.057,000 srounye 

ne . Co. ,000, 8,069,300 81,629,000 2,496,000 ernment securities: 

New York Trust Co..--} 12,500,000} 21,727,300) 302,399,000) 21,856,000 aa me ondnenenenss ped thd 55,252,000! 55,252,000] 139,228,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,762,100 66,801,000 1,680,000 Treasury notes..... _----| 495,957,000} 501,465,000] 463,682,000 
Public N. B. & Tr. Co..| 25,775,000] 28,330,600 70,344,000] 41,277,000 nD ne 183,174,000] 177,666,000] 162,408,000 

Totals... -..........- 612,480,000! 742,947,800! 9,373,100,000! 519,926,000 Total U. 8. Government securities..| 734,383,000] 734,383,000] 765,318,000 

*As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; trust 
companies, Dec. 31 1935. z As of Jan. 18 1936. Other securities - - - .- weweese| nn nn nnnnn]  eeeeneeeee]  ---------- 

Includes deposits in foreign branches as follows: a $221,939,000; >) $76,551,000; | Foreign loans on gold....-..----------| ----------| ----------] ---------- 
‘ree © een ; Total bills and securities... .| 747,733,000} 748,367,000] 772,454,000 

, . > | . 

The New York “Times’ publishes regularly each week | goig neta abroad... ee Ee. cate eer eee 
returns of a number of banks and trust companies which | Due trom foreign banks.----.--------- 257,000 257,000 315,000 
are not members of the New York Clearing House. The | F- BR. notes of other banks.......-----| | Oren ae op’ ane onal 109°687,008 
following are the figures for the week ended Feb. 28: Bank premises.....------------------| 10,823,000] 10,823,000] 11,599,000 

I hl a ee 31,231,000} 30,328,000] 33,443,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 28 1936 CO  \illarita cits Cae AN 4,348,271,000/4,481,465,000] 3,068,986,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Ltabilities— 
Loans, | Other Cash,| Res. Dep., | Dep. Other F. R. notes in actual circulation... ...- 787,983,000] 775,072,000} 661,798,000 
Disc. and | Including | N. Y. and | Banks and Gross Deposits—Member bank reserve acc’t. ./2,746,834,000|2,860,844,000]1.984,934,000 
Investments|Bank Notes| Elsewhere | Trust Cos. | Depostts U. 8. Treasurer—General account...| 333,284,000] 369,756,000] 37,444,000 

Manhattan— S $ $ 3 $ DETR Da sornoresotecoroayones 211°171:000| 200°6s0' on 144,059 000 
Grace National. --... 21,315,300 118,800 5,393,800 2,735,900] 25,917,000 Coe See -oo ee ee ee rhe btsin aioe 
Sterling National._.| 17,650, 552, ,377,000] 1,299,000} 20,440,000 ESSA Rao noe 3,309,455,000] 3,458,518,000/2,173,531,000 
Trade Bank of N. Y_| 4,661,425 214,093 985,591 196,308] 5,138,447 | Deferred availability laa ia eae 119,086,000] 127,832,000] 111,797,000 

ooklyn— Capital paid in___.. SE «Seca I 50,944,000] 61,014, 59,722,000 
People’s National..." 4,517,000 91,000 330,000 189,000" 4,639,000 Sooner Pa etion Neer dG aN NN 9 Pet Pi 50,825,000 50'835' 900 49,964,000 

Surplus (Section 13b)..............-- 7,744,000 7,744,000 1,492,000 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies__........._- 8,849,000 8,849,000 7,501,000 
All other liabilities..................- 13,385,000 1,611,000 3,181,000 
Loans, . 
mie ase) Gach Leia Lee ee Total labilities..........---------- 4,348,271,000]4,481 ,465,000|3,068, 986,000 
Invest. Elsewhere | Trust Cos. | Deposits Ratio of total reserves to deposit and 
F. R. note liabilities combined... .__- 83.7% 84.0% 75.4% 

Manhattan— $ $ g g $ Contingent lability on bills purchased 
ED. c<sccmncuse 54,625,700|*16,620,200] 8,312,800] 3,230,800] 72,138,000 for foreign correspondents -...-...-.| ----------]  ---------- $0,000 
Federation --------- 8,079,325] 146,732) — 691,789] 2,351,796] 9,468,446 | Commitments to make industrial ad- an ens 
Fiduciary --.....--- 10,570,452] *879,438% 1,039,890} _-.__- 10,236,451 VAaNCeS.....----------------------- 9,682,000! 9,723,000! _ 6,125, 
UN gs se 19,880,600} *3,444,300) 1,536,800] 1,079,300] 21,650,100 
Lawyers. .--------- 29,860,600) *11,965,600) 2,122,200) -._..- 41,664,800 + “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
United States---.--.- 65,213,786] 15,232,880} 18,204,795} _____- 69,507,964 | Reserve bank notes. 

Brooklyn— 

ken over 
Reookivn....-..-.- 79,042,000] 2,772,000] 49,401,000}  204,000]124.277.000 x These are certificates given by the U. S. Treasury for the gold ta 
, ‘ é ‘ ; ‘ from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
Kings County - - -.-- 30,324,086' 2,509,264' 10,182,740' _____- 37,715,765 cents to 59.06 cents, these certificates being worth less to the extent of the dif- 








*Includes amount with Federal Reserve as follows: Empire, $15,136,000: Jerence, the difference itself having been appropriated as profit by the Treasury 
Fiduciary, $588,095; Fulton, $3,227,000; Lawyers, $11,244,100. ' under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 5, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 4 1936 


March 7 1936 





| Afar. 4 1936 |e. 26 1936] Feb. 19 1936] 700. 12 1936| Fed. 5 1936 Jan. 29 1936 Jan. 22 1936 


Jan. 15 1936] Mar. 6 1935 





ASSETS 


$ $ $ $ $ 
Gold ctfs. to ee get Mg rer 





$ $ 
7,617,881 ,000 nes x 087.000 
16,435,000 






























































Redemption fund va Bis EP eccoencees 1 000 ° 685,000 16,126,000 5,950,000 
 Pintienanenensenananeunne 338,513,000} 348,259,000} 341,978,000] 337,337,000] 339,200,000] 346,649,000} 336,906,000) 327,896,000 247 266.008 
Total reserves........ 8,022,743,000/8,032,891 ,000/8,027,575,000/8,014,480,000 #,019,698,000/6,008,194,000 7,972,380,000/7,962,212,000/5,819, 303,000 
Rederaption fund—F. R. dank notes.....| ----------]  ----------]  ----------]  ----------]  -o-----ee] -e---e- eee] eee --e--e-] +--+ 2 - ee 250,000 
Bills disco ym ad 
Secured by U. 8. Govt. obligations... ' 
direct and (or) | guaranteed... .. 2,996,000 4,099,000 3,780,000 5,142,000 6,789,000 4,105,000 3,644,000 2,637,000 2,830,000 
Other bills discounted. ..............-. 2,716,000 2,833,000 2,807,000 2,876,000 829, 960, 2,776,000 2,715,000 3,278,000 
Total bills discounted................ 5,712,000 6,932,000 6,587,000 8,018,000 9,618,000 7,065,000 6,420,000 5,352,000 6,108,000 
Bills bought in open market... 4,673,000 4,673,000 4,673,000 4,674,000 4,671,000 4,670,000 4,657,000 4,657,000 5,506,000 
Industrial advances weeeccccceeee-| 31,454,000} 31,773,000} 31,868,000 ,801,000} 31,965,000} 32,148,000} 32,210,000} 32,239,000) 19,470,000 
U. 8. Government securities—Bonds. ...-. 216,069,000} 215,690,000] 215,685,000} 215,681,000] 215,721,000] 215,696,000} 215,703,000) 215.687.000] 394,388,000 
(0 | ETA SR PORE ES ,602,759,000) 1, 22,544,000]1 ,622,544,000]1 ,626,808,000 1 ,624,918,000 1,616,559,000)1 .619.653,000] 1,624.598.000/1,492,673.000 
Treasury bills... .- tb teh ibbadbbbbooed 612,011,000 "592 ,011,000} 592,011,000 687, 752,000 ‘689,653,000 "598, ,000 "594,908. 000 589, 958,000 "543,425,000 
Total U. 8. Government securities. |2,430,839,000/2,430,245,000|2,430,240,000/ 2,430,241 ,000/2,430,292,000/2,430,263,000/2,430,264,000/2,430,243,000/2,430,486,000 

er securities... .- pecanocdinl 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SRG anucecesce 

ae By aes on gold..... cused aeoasecaoael Gécuesndeel. GSeeceesase] cosnsesnen.. casceseoennl cebebecees aeocéenececosl cacccecanel cceeeccece 
Total bills and securities............. 2,472,859,000|2,473,804,000|2,473,549,000/2,474,915,000|2,476,727,000/2,474,327,000/2,473,732,000/2,472,672,000/ 2,461 ,570,000 
Gr ee eee lB eeenel ‘eeebbinoes Guedhdipiieel cooahenanel : Getebebenel contiinbbe cccamehessl . cosedanenell, eetdbeouns 
Due from foreign banks................ 649,000 649, 646,000 650,000 650,000 663,000 663,000 802,000 
Federal e notes of other banks... .. 18,999,000 17,693,000 18,552,000 17,653,000} 19,054,000 19,685, 24,865,000}; 30,030,000] 16,113,000 
Uncollected items.......... e<<------| 523,547,000} 547,021,000} 559,987,000} 564,697,000] 470,583,000} 477,480,000] 535,717,000} 601,917,000] 457.509.000 
As demnpiipebeiettinietpetnedtinaes 47,863,000} 47,813,000} 47,799,000} 47,799,000] 47,798,000] 47,799,000 .797, 47,786,000} 49,453,000 

All other assets........... ebernndiode 41,076,000 39, 717,000 39, 016,000} 39,382,000 ,605, ,529, ,428,000 39,104,000 47,088,000 
Total assets son ~-----/ll, 127,736,000 ll, 159,588,900} 11, 167,126,000) 11, 159,572,000] 11,074, 113,000/11,066,664,000) 11,094,582 000/11, 154,384,000/8,852,088,000 

LIABILITIES 












































































































































F. R. notes in actual circulation......... 3,735,066,000/3,677,076,000/3,664,670,000/3,656,138,000/3,640,094,000/3,599,683,000/3,608,049,000/3,619,651 ,000/3,159,989,000 
De ay DET BASED BS GEE GE icccel cocccococe! Seccccccess 8 OOccceccce] ccccccccees 4 eeeeseesoe]. coceccesoe! coscessenes] cocccecese .227,000 
te banks’ reserve account|5,813,244,000/5,838, 708,000] 5,832,048 ,000/5,783,814,00015,868,769,000 5,863,331 ,000}5,802,436,000/ 5,858 ,865.000/4,554,816,000 
Tig ~ 0mmpes account... .. 79,299 000 433, 118. 000} 472,821,000} 481,816,000} 440,247, 478,037,000} 614,995,000} 461,638,000 88,485, 
a eli hind haa ici 49,275,000] 52,747,000} 51,865,000} 67,998,000} 66,998,000} 49,631,000 ,000 .546,000} 16,323,000 
Omen A. — -| 272,189,000 269, 757, 000| 275,378,000 . ,000! 256,648,000} 251,519,000 248, 106,000} 240,949,000} 220,399,000 
ff ES a 6,514,007 ,000/6,594,330,000] 6,632, 112,000/6,629,681 ,000/6,632,662,000/6,642,518,000/6,613,359,000/6 604,998 ,000/4,880,023,000 
Deferred availability items............. 521,660,000' 546,418,000] 528,885,000! 532,326,000] 458,986,000! 482,746,000} 533,058,000] 689,917,000] 467,797,000 
Ef 130,656,000, 130,708,000} 130,713,000 703, 130,684,000; 130,630, 130,653,000, 130,609,000} 146.990,000 
Ey GD Wo en enna 145.501 .000 145. 501,000] 145,501,000] 145,501,000] 145,501,000} 145,501,000) 145,501,000) 145,501,000] 144,893,000 
Surplus (Section 13-B)-................. 26,519,000] 26,419,000] 26,419,000) 26,406, 26,406,000 406, 26,406,000; 26,406,000} 13,447,000 
Reserve for contingencies.............- 34.123.000] 34,110,000} 34,111 000] 34.047,000] 34,050,000] 33,901,000] 33,901,000] +33,907.000] 30,822,000 
Al other Mabllities........ccccccccccccee 20,204,000 5,026,000 4,715,000 4,770,000 5,730,000 5,279,000 3,655,000} 13,395,000 6,900,000 
0 ee ll, 127.736,000]11, 159,588,000) 11, 167,126,000}11, 159,572,000} .1.074,113,000 U.066,664,000]11,094,582,000 ll, 154,384,000/8,852,088,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined....... . 78.3% 78.2% 78.0% 77.9% 78.1% 78.2% 78.0% 77.9% 72.4% 
Contingent liability on bills purchased for 
ces re? ~~». el lp iakll  atbbiebamedt . Gubbetiae lt Veantmammnel. edeaiiane 286,000 
Commitments to make industrial advances; 25,537,000) 25,866,000} 26,893,000} 26 562,000] 26,621,000 27,004,000] 27,091,000} 27,213,000} 14,854,000 
Maturity Distribution of Bills and $ 
Short-term Securities— $ $s os $ $ z 
1-15 days bills discounted_............ 4,225,000 4,793,000 4,580,000 5,831,000 7,413,000 4,789,000 4,049,000 3,094,000 4.687.000 
16-30 days bills discounted. ............ 61,000 ,204,000 769,000 137,000 132,000 132,000 71,000 55,000 205.000 
31-60 days bills discounted_............ 512,000 541,000 787,000 1,595,000 1,483,000 1,398,000 ,000 174,000 276,000 
61-90 days bills EE Ee 113,000 121,000 360, 47,000 451.000 585.000 1,221,000 1,795,000 680,000 
90 bills discounted..........- 101,000 93,000 91,000 108,000 139,000 161,000 152, .000 260,000 
Total bills discounted...............- 5,712,000 6,932,000 6,587,000} 8,018,000 9,618,000 7,065,000} 6,420,000 6,352,000 6,108,000 
1-15 days bills bought in open market... 706,000 1,452,000 1,190,000 415,000) 742,000 651,000 ,699,000 2,376,000 112,000 
16-30 days bills bought in open market... 1,760,000 2, .000 703 ,000 782,000 459,000 322,000 é 671,000 751,000 
31-60 days bills bought in open market_-.. 635, 714,000 1,947,000 651,000 . 1,271,000 . 681,000 629,000 
61-90 days bills bought in open market... 1,572,000 503,000 833, 2,826,000 2,622,000 426, , .000 4,014,000 
CVG Se Gage Gee WOUs Be GOR GRRTMGE.E  ccccccccccl 4 cosccccecel] Scoscscoss| scocecccess] 8 coeccece] coceseccse] cocesesece] ecenescecsc] 8 coccessces 
Total bills bought in open market. .-.-.-. 4,673,000 4,673,000 4,673,000 4,674,000 4,671,000 4,670,000 4,657,000 4,657,000 5,506,000 
1-15 days industrial advances__..__._.- 1,537,000 1,833,000 1,840,000 1,692,000 1,618,000 1,632,000 1,759,000 1,620,000 197,000 
16-30 days industrial advances.........- 9,000 250,000 45,000 401,000} 579, 586,000 77,000 53,000 560,000 
31-60 days industrial advances........-.- 340,000 626,000 635,000 704,000 718,000 494.000 774,000 914,000 1,354,000 
61-90 days industrial advances.......... 407 ,000 59,000 435,000 378,000 369,000 685,000 717,000 699,000 312,000 
Over 90 days industrial advances_....... 28,561,000 28,605,000} 28,713,000 28,626,000 28,681,000 28,751,000 23,683,000 28,753,000 17,047,000 
Total industrial advances..........-- 31,454,000] 31,773,000] 31,868,000] 31,801,000} 31,965,000} 328,148,000} 32,210,000] 32,239,000) 19,470,000 
1-15 days U. 8. Government securities._| 45,730,000} 39,295,000; 33,630,000} 31,025,000} 36,014,000} 37,317,000) 27,605,000} 25,425,000) 125,685,000 
16-30 days U. 8. Government securities. . 22,674,000] 43,850,000} 45,730,000) 39,295,000 35,630,000} 31,025,000} 36,013,000 37,318,000] 40,550,000 
31-60 days U. 8. Government securities..| 128,062,000} 170,017,000} 175,526,000 72,129,000 90,969,000} 110,710,000} 108,925, ,320. 177,761,000 
61-90 days U. S. Government securities - 49,806,000 48,816,000 46,816,000} 188,821,000} 181,122,000} 178,275,000} 183,785,000 78,579,000 91, 546. 008 
Over 90 days U. 8S. Government securities|2,184,567,000|2,128,267 ,000|2,126,538,000|2,098,971,000/ 2,086,558,000/2,072,936,000/2,073,936,000/|2,218,601,000)1,994,944,000 
Total U. 8. Government securities... .-. 2,430,839,000|2,430,245,000/2,430,240,000/2,430,241 ,000/2,430,292,000/2.430,263,000/ 2,430,264,000/ 2,430,243 000) 2,430,486,000 
i hbddendbeel ‘Gelebdsintcoel. eosscsesoedl  Gamanaselll dGuadaebiindl éanmeniadalll. caddie. wane 
eae. i 7 6 5 dt ft” Gheaddebsecnt earebarandl Gandini. aasnbbadl sadchedinml  cuetibneddal .cticeineinnd 
hs le ie. edabbnadedl Ghinaeusdemell ... eiimdinanll jeasdiudisih  cuiiinidec gueie died) Aiea 
a Re ES a Ce Pe RC Cees Ge eee! ERMA) REPRO gape erie Aaa 
Over 90 days other securities........... 181,000 181,000 181,000 181,000 181,000 181,000 181,000 Ft a 
Total other securities............-_-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SRE cosnedeene 
Federai Reserve Notes— 
Issued to F. R. Bank by F. R Agent-.---/3,997,381,000/3,966,457,000/3,954, 159,000/3,949,707,000/3,961,896,000/3,953,622.000/ 3,965,491 ,000/3,984,358,000/3.435.639,000 
Held by Federal Reserve Bank.......... 262,315,000} 289,381,000 .489,000| 293,569,000 1,802,000} 353,939,000 ,442,000 .707,000| 275,650,000 
In actual circulation...............-.- 3,735,066 ,00e|3,677,076,000/3,664,670,000/3,656,138,000/3,640,094,000/3,599,683,000/ 3,608,049 ,000/3,619,651 ,000/3, 159,989,000 
Collateral Held by Agent as Security for 
Notes Issuea to Bank— 
Gold ctfs. on hand & due from U.S. Treas. /3,915,343,000/3,885,843,000/3,884,843 ,000/3,881,843,000/3,888 343,000/3,880,343,000/ 3,904,343,000/3,916,.843,000/3,312,983,000 
i 3,999,000 . " 4,914,000 . ‘ 7,832,000 5,153,000 4,565,000 3,497 .000 4,105,000 
U. 8. Government securities..........-- 131,000,000} 127,000,000} 118,000,000) 118,000,000} 125,000,000} 131,400,000] 133,400,000} 134,000,000] 179,000,000 
OT 4,050,342,000/4,018,067 ,00014,007 ,757,000'4,006 086,000! 4,021,175,09014,016,896,000|4,042,308,000/4,054,340,000! 3,496,088, 000 
* “Other cash’’ does not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the U. 8S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31 a — ene Sens worth less to the extent of the difference,’ he difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 19 





Volume 142 Financial Chronicle 1589 


Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 4 1936 










































































Two Ciphers (00) Omttted 
Federal at AR, of— Total | Boston - York | Phila. |Cleveland|Richmond| Atlanta | Chicago |St. A a Kan. City| Dallas | San Fran. 
eens RESOURCES $ $ $ $ z $ $ $ $ $ $ + $ 
certificates on hand and due 
from U. 8. Treasury......... 7,669,328,01524,955,013,342,892,0]385,654,0/516,531,0/244,254,0/188,299,0]1,363,782,0] 203.499 ,0] 162,145 ,0]197,240,0]141 ,671,0/398,406,0 
Redemption fund—F. R. notes..| 14,902, .797,0 1,524,0 767,0| 1,146,0 549,0} 2,506.0 459,0 681, 481,0 726,0 587, 2,679,0 
er Tiatandnamnnanaand 338,513,0] 41,815,0] 85,561,0] 41,338,0} 31,030,0] 15,992,0] 12,869,0] 44,076,0] 17,055,0| 8,497,0] 20,154,0] 5,229,0) 14,897,0 
Total reserves............... 8,022,743,01569,567 013,429,977 ,0|427,759,0 548,707 ,0|260,795,0]203,674,0]1,408,317,0 221,235,0)171,123,0 218,120,0]147 487.0 415,982,0 
Mibee bynes 
. by U.8. Govt. obligations, 
Gureet & (on) fulty guementont 2,996,0 138,0 1,875,0 489,0 27,0 35,0 AI. tecmaniatdilinds 7) eee 45,0 2,0 310,0 
Other bills discounted... ...-. 2,716,0 33,0 2,114,0 72,0 32,0 15,0 12,0 41,0 5,0 62,0 217,0 85,0 28,0 
Total bills discounted. ....-. 5,712,0 171,0 3,989,0 561,0 59,0 50,0 74,0 41,0 18,0 62,0 262,0 87,0 338,0 
Bills bought in open market... .. 4,673,0 349,0 1,738,0 472,0 440,0 190,0 163,0 580,0 87,0 61,0 133,0 133,0 327,0 
2 + aie. 31'454°0] 2,773,0 7,623,0| 6,486,0} 1,598,0] 4,044,0 876,0 2,052,0 513,0] 1,496,0} 1,132,0} 1,731,0} 1,130,0 
- 5. Government securi -4 
ely a capammpaseae a Sdn 216,069,0| 14,427,0] 55,252,0] 16,848,0] 19,070,0] 10,209,0} 8,240.0] 24,440,0] 10,732,0] 13,342,0] 9,514,0} 16,560,0| 17,435,0 
Treasury notes.............. 1,602,759,0]107,573,0| 495,957,0|120,787,0|149,404,0) 79,981,0]) 64,558,0] 191,478,0] 84,582,0] 47,361,0] 73,089,0] 51,395,0)136,594,0 
Treasury bilis............... 612,011,0] 35,678,0] 183,174,0] 39,485,0] 49,551,0] 26,526,0) 21,411,0} 126,246,0) 27,886,0] 15,466,0| 24,241,0] 17,045, ,302, 
omer ttt U. 8. Govt. securities. ya were povece ppremee yaneon apesiene — pmorena ppc hyve Soy, a 
er securities. .............. Me i. Do ceed sence eee: gaged. wencdedll: dabetoet |. daub: ane aa ppuatieal - | Meteinien 
Total bills and securities... ... 2,472,859,0 160,971,0| 747,733,0 184,639,0|220,122,0,121,000,0] 95,322,0 344,837,01123,818,0, 77,788,0]108,552,0, 86,951,0/201,126,0 
Due from foreign banks... -.-..-. 649,0 50,0 257,0 63,0 60,0 28,0 23,0 78, ' 3,0 19,0 19,0 45,0 
Fed. Res. notes of other banks...| 18,999,0 419.0 6,074,0 641,0} 1,250,0 772,0| 1,694,0 2,326,0} 2,091.0 394,0| 1,394,0 447,0| 1,497,0 
F Te a a 523,547,0| 51,323,0| 122,176,0| 38,067,0| 47,557,0) 55,623,0] 18,067,0| 68,246,0] 24,290,0] 13,853,0] 31,358,0] 26,679,0| 26,308,0 
Bank premises.............__. 47,863,0| 3,113.0} 10,823,0) 4,925,0| 6,525,0) 2,919,0] 2,284,0 4,828,0| 2,451.0] 1,531,0} 3,360,0} 1,524, 580, 
All other resourees............ 41,076,0 186,0' 31,231,0| 3,580,0 1,471,0} 1,030,0' 1,325,0 284,0 178,0 478,0 281,0 795,0 237 ,0 
Total resources.............. 11127 736,0|785,629 ,0|4,348,271,01659,674,0|825,692,0/442, 167 ,0|/322,389,0]1,828,916,0|374,067 ,0|265,170,0/363,084,0/263,902 ,0/648,775,0 


LIABILITIES 


F. R. notes in actual circulation. 860,590,0] 162,441 ,0)111,540,0)143,052,0} 75,494,0)284,392,0 


3,735,066 ,0|337,305,0] 787,983,0)/275,310,0/358,228,0/ 177,902 ,0| 160,829,0 




























































































‘Member bank reserve account./5,813,244,0/358,446,0| 2,746 ,834,0| 304,752,0/370,364,0]187,773,0|121,953,0] 832,484,0]164,712,0]122,892,0]175,104,0|135,170,0/292,760,0 
U. 8. ‘laco’t..| 379,299,0] 2,563.0] 333,284,0| 2,099,0] 9,545,0] 2,264.0} 2,520.0] 12,753,0) 1,836.0] 2,352.0} 1,726.0) 1,069, 288, 
nn nee mare aein 49,275,0| 3,625.0} 18,166,0] 4,556,0] 4,507,0} 2,155.0} 1,715,0 5,683.0} 1,470.0] 1,176.0} 1.421,0] 1,421,0] 3,380,0 
GE Sp occctitiideeee 272,189,0} 6,922.0] 211,171,0] 3,001,0] 2,345,0} 2,603,0} 4,754,0 2,587.0} 8,239.0] 4,749.0] 1,018,0] 12,711,0} 12,089,0 
Total deposits............ 6,514,007 ,0|371,556 013,309 ,455,0/314,408,01/386,761,0]194,795,0/130,942,0] 853,507,0]176,257,0)131,169,0]179,269,0] 150,371 ,0|315,517,0 
Deferred availability items... ... 521,660,0] 51,123,0] 119,086,0] 36,702,0} 48,185,0] 54,789,0] 17,383,0] 71,195,0] 25,276,0] 13,617,0] 30,717,0| 27.789,0] 25,798,0 
Capital paid in................ 130,656,0| 9,399,0] 50,944,0] 12,327,0] 12,441,0] 4,600,0] 4,234,0] 12,038,0] 3,767,0] 3,034,0] 3,928.0] 3,793,0] 10,151,0 
Surplus (Section 7)............ 145,501,0] 9,902.0] 50,825,.0] 13,406,0] 14,371,0] 5,186.0] 5,616,0} 21,350,0 ,655,0| 3,149,0] 3,613,0] 3,783.0] 9,645,0 
Surplus (Section 13-B)......... 26,519,0| 2,876.0 7,744,0| 4,231,0] 1,007,0] 3,448,0 754,0 1,391,0 , 1,003,0} 1,142.0] 1,256,0] 1,121,0 
Reserve for contingencies. ....__. 34,123,0] 1,413.0 8,849.0] 3,000.0] 3,111.0] 1,273.0} 2,508,0 7,573,0 892.0} 1,483,0 843, 1,329,0} 1,849,0 
All other liabilities. ...........- 20,204,0} 2,055.0} 13,385,0 290,0} 1,588,0 174,0 123,0 1,272,0 233,0 75,0 520,0 87,0 / 
Total Mabilities...........__- 11127 736,0]785,629,0|4,348,271 ,0|659,674,0]/825,692,0]442, 167,0/322,389,0] 1,828,916 ,01374,067 ,0|265,170,01363,084,0/263,902,0/648,775,0 
Ratio of total res. to dep. & F. R. . 
note liabilities combined-...-.- 78.3 80.3 83.7 72.5 73.7 70.0 69.8 82.2 65.3 70.5 67.7 65.3 69.3 
Commitments to make Industrial 
ees inerdbadainae acaaianateene 25,537,0] 3,285.0 9,682,0 325,0] 1,634,0] 2,326,0 387,0 106,0} 1,940,0 106,0 731,0 587,0} 4,428,0 
* “Other Cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phtla. |Clereland|Richmond| Atlanta Chicago | St. touts |Minneap.|Kan. City| Dallas |San Fran. 
Reserve notes: $s + $ $ x $ $ + $ Ss $ $ % 
Issued to F. R.Bk.by F.R.Agt.|3,997,381,0/355,245,0| 886,746,0/290,353,01370,268,0) 186,102,0/180,046,0) 892,312,0)169,026,0/114,711,0)152,073,0} 80,887,0)319,612,0 
Held. by Fed’] Reserve Bapk..| 262,315,0| 17,940,0] 98,763,0} 15,043,0 ,040,0 ,200,0| 19,217,0} 31,722,0} 6,585.0) 3,171,0] 9,021.0} 5,393,0} 35,220,0 
In actual circulation... -_-_. 3,735,066 ,0|337,305,0] 787,983,0/275,310,0/358,228,0| 177,902 ,0|160,829,0] 860,590,0/ 162,441,0)111,540,0}143,052,0] 75,494,0/284,392,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8. ury..../3,915,343,01366,117,0] 905,706,0/290,000,0/372,440,0/ 180,000,0)138,685,0] 900,000,0/ 144,632,0/116,000,0}140,000,0] 81,500,0}280,263,0 
Eligible paper.............-. 999, 145,0 2,515.0 Y 27,0 35,0 SME. | eo chiditinass 8,0 53,0 244,0 0,0 311,0 
U. 8S. Government securities..| 131,000,0} -.....] ---.--.-] J ----] ------ 7,000,0} 42,000,0}  _...--- 25,000,0} ...... 14,000,0} —...-.- ,000, 
Total collateral...........- 4,050,342.0'366,262,0' 908,221,0'290,529,0 372,467,0 187,035,0'180,747,0' 900,000,0' 169,640,0 116,053,0'154,244,0! 81,570,0'323,574,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and 
immediately preceding which we also give the figures of New 


The comment of the Board 


Di 


Governors 
sscussions,”” 
ork and Chicago reporting member banks for a week later. 


us 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and ha® 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’ was included heretofore partly in ‘‘Loans on securities—to others”’ and partly 
in “Other loans.’’ The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item ‘‘Net 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘“‘Net demand deposits”’ not 


comparable with those shown prior to Aug. 23 1935. The item ‘“Time deposi 


’* differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘“‘Inter-bank deposits.’’ The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘“‘Borrowings” 
Reserve are shown also for ‘“‘Capital account,”’ “Other 


Figures 
assets—net,’’ and ‘‘Other liabilities."" By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON FEB. 26 1936 (In Millions of Dolla: g) 


represents fun 


ds received, on bills payable and rediscounts, from the Federal 


‘ 


banks and from other sources. 
























































eo 
Federal Reserve District— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St.Louts |Minneap.|Kan. City| Dallas |SanFran. 
ASSETS 
Loans and investments—total--..-..-. 21,006 1,149 8,896 1,140 1,738 603 502 2,871 613 367 599 428 2,100 
Loans to brokers and dealers: 
a De Wee Geet. custsdboasoncces 898 5 879 7. euadeae “e@bael siesand RS ae ee ees Ea 2 
Outside New York City....-...-.-- 171 24 64 14 11 2 5 30 5 1 3 2 10 
Loans on securities to others (except 
ae ce ARERR crac 5 2,048 148 884 146 212 67 47 202 60 30 43 40 169 
Acceptances and com’! paper bought. 349 45 164 21 3 6 5 30 1] g 27 2 26 
Loans on real estate.............-.- 1,146 85 251 67 189 21 21 65 38 6 15 21 367 
in 2) ere. ... in necsnddciadiianed 66 5 31 3 a Suiwone 1 8] ee ee oe 4 1 1 
ICO 3,281 286 1,239 166 185 101 131 357 105 118 124 120 349 
U. 8. Govt. direct obligations... ..-.. 8,690 369 3,647 302 812 289 180 1,674 231 145 220 145 676 
Obligations fully guar. by U.S. Govt. 1,201 18 474 114 70 41 37 143 56 15 44 49 140 
Other eecurities....cccccescccccce- 3,156 164 1,263 298 252 76 75 360 100 43 117 48 360 
Reserve with Federal Reserve Bank... 4,788 292 2,595 207 271 116 73 661 113 77 114 80 189 
Cn © Ge. svcbcstcdoueeaeooaor 371 116 67 15 32 17 10 59 ll 5 11 10 18 
Balance with domestic banks... .-...- 2,368 130 173 170 221 147 163 390 138 97 316 185 238 
Other assets—net-.-...............-- 1,351 80 546 86 lll 39 40 115 25 18 25 28 238 
LIABILITIES 
Demand deposits—ad/)usted.-.-....... 14,090 962 6,471 782 967 375 293 2,072 376 255 449 323 765 
Te GUS .. kddeuddedococceee ,900 300 945 259 695 194 169 760 173 121 144 119 1,021 
United States Govt. deposits....-...- 510 7 151 30 41 24 27 103 4 7 12 21 
Inter-bank de : 
Domestic banks........-.-..--.-- 5,662 236 2,408 303 326 212 207 784 255 119 370 187 255 
PERE CEEekncancviscccocsen 395 ~ 365 3 MERE 1 me Oi eee oD. i. dee | game 11 
DAIS 6 wocccsccsanococcesess Re ee ee Pre: Tees: Fae GR: eo Bae re Beet pa: RoR eee ef Ree } 
OCcher Mabliities.......cccccecccccee 820 24 340 18 13 31 7 38 10 i 2 5 328 
Capital accuunt-.--.-....-.....----- 3,504 230 1,595 223 330 86 84 334 82 57 88 76 319 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Home Owners’ Loan, Federal Farm 
Mortgage Corporation’s bonds and Treasury certificates on 
the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 





















































Daily Record of U. S. Bond Prices|Feb. 29|Mar. 2|Mar. 3|Mar. 4|Mar. 5|Mar. 6 
Treasury High} 116.30] 117.1 oacel Sse | BRGc0 Bien 58 
4s, 1947-52_......... Low.| 116.29} 117 wena! 117 117.7 et ti 
Close} 116.29} 117 ----} 117.5 | 117.7 si 
Total sales in $1,000 units... 6 SR} gwee 16 aed 
High| 106.28] 106.30) 107 107.8 | 107.14] 107.14 
3s, 1943-45.......... Low.| 106.28} 106.30] 106.31] 107 107.6 | 107.12 
Close] 106.28] 106.30] 107 107.8 | 107.14] 107.14 
Total sales in $1,000 units... 10 12 1 107 
High| 112.13} 112.14] 112.14] 112.20] 112.23] 112.94 
gS Low.| 112.11} 112.11] 112.12] 112.18] 112.18] 11» 94 
Close} 112.13] 112.12] 112.14] 112.20] 112.23] 112 94 
Total sales in $1,000 units... 8 30 10 52 
High} 110.19 ~.--} 119.21] 110.24 secede 824 
3%{s, 1946-56__...____. Low.| 110.17} ----] 110.9 | 110.20] —..-] 110.28 
Close} 110.17 .~.--}| 110.21} 110.24 seats BES 
Total sales in $1,000 units... a ee | 41 seus 
{High 107.16 ..--| 107.19] 107.19] 108 108.5 
34s, 1943-47_._..___.. Low.| 107.15} -.--| 107.19] 107.19] 108 108.3 
[Close] 107.15} ----| 107.19] 107.19] 108 | 108.5 
Total sales in $1,000 units. -_-_ Swe 26 115 
High} 103.21} 103.20} 103.20} 103.27] 104 104.5 
Bs GE dptternetiaiininiel Low.| 103.15} 103.15| 103.20} 103.21] 103.26] 1094 
Close| 103.15} 103.19} 103.20} 103.27] 104 104.3 
Total sales in $1,000 units_- - 33] 89 52) 139 
igh} 104.3 | 104.4 | 104.5 | 104.7 | 104.15] 104.16 
re ...{Low.| 104.3 | 104 104.2 | 104.5 | 104.8 | 104.15 
Close} 104.3 | 104.3 | 104.5 | 104.7 | 104.15] 194.15 
Total sales in $1,000 units_ _- 133 171 57 120 
High| 108.15} 108.16} 108.16) 108.20} 108.27] 109 
33s, 1940-43_......... Low.| 108.15} 108.16] 108.16} 108.20] 108.24] 198.28 
Close} 108.15} 108.16) 108.16; 108.20) 108.27] 1098.28 
Total sales in $1,000 units_-.- 10 25 23 10 
High| 108.23} 108.25} - _.] 108.28] 109.4 | 109.5 
$3e, 1941-43. ......... Low .| 108.23) 108.25 ----| 108.28} 109.3 | 109.4 
Close} 108.23 108.25 ----! 108.28} 109.4 | 109.5 
Total sales in $1,000 units. _- coe 26 
High} 104.31) 105.2 | 105.1 | 105.6 | 105.9 | 105.13 
3s, 1946-49... .- Low | 104.28) 104.27} 105 105.2 | 1055 | 105.10 
Close} 104 28) 105 105.1 105.6 | 105.8 | 105.13 
Total sales in $1,000 units. _- 144 6 56 118 
High ..-.| 105.1 | 104.31] 105.2 | 105.8 | 105.10 
33a, 1949-52. ......... Low. _..-}| 105.1 | 104.30} 105 105.3 | 105.8 
Close ..-.| 105.1 | 104.30} 105.2 | 105.8 | 105.10 
Total sales in $1,000 units...| ---- 135 50 59 61 
High _...} 108.25} 108.31] 109.4 | 109.9 | 109.11 
Be Baik iat Low. ....| 108.25} 108.27} 108.29} 109.4 | 109.6 
Close ....| 108.25} 108.31} 109.4 | 109.7 | 109.9 
Total sales in $1,000 units_-_- oa 462 42 399 310 
High} 106.20} 106.20} 106.23) 106.29] 107.1 | 107.4 
34s, 1944-46_......__- Low._! 106.17} 106.19! 106.20} 106.23! 106.30] 107.2 
Close; 106.17} 106.20; 106.22} 106.29, 107 107.2 
Total sales in $1,000 units. _- 84| 108 59| 312) 125 
High} 101.3 | 101.6 | 101.6 | Ic1.11} 101.14) 101.22 
2%s, 1955-60.......... Low.| 100.30} 101.1 | 101.2 | 101.6 | 101.10} 101.13 
Close} 100.30} 101.2 | 101.6 | 101.10} 101.14} 101.20 
Total sales in $1,000 units. -- 69 718 684) 1,121 3 2 
High} 102.7 | 102.8 | 102.6 | 102.9 102.131 102.21 
2348, 1945-47_......... Low.| 102.3 | 102.4 | 102.4 | 102.7 | 102.12] 102.17 
Close} 102.3 | 102.5 | 102.6 | 102.9 | 102.16] 102.21 
Total sales tn $1,000 units__- 102 41 55 310 25 
Federal Farm Mortgage (High -.--| 103.28} --.-.] 103.31] 104.1 | 104.11 
3iés, 1944-64__.....__. Low.| ----| 103.27]  —---] 103.30] 104 104.4 
Close ----| 103.28 .---}| 103.31} 104.1 | 104.11 
Total sales in $1,000 units. _- seat 29 alld 56 12 
Federal Farm Mortgage (High| 102.2 | 102.13) 102.14 102.16) 102.16] 102.21 
Beene Low.| 102.9 | 102.12] 102.13] 102.15} 102.14] 102.16 
Close| 102.9 | 102.13] 102.14] 102.16] 102.16] 102.20 
Total sales in $1,000 units. _ 11 41 20 21 215 
Federal Farm Mortgage (Highj| 102.31) 103 103 103.1 | 103.2 | 103.4 
i Low.| 102.31} 103 102.30} 102.30} 102.30} 103.2 
Close} 102.31} 103 103 102.31) 103.2 | 103.4 
Total sales in $1,000 units. _- 10 15 17 132 32 120 
Federal Farm Mortgage (High/ 101.14) 101.14} 101.20) 101.23] 102.13) 101.31 
234s, 1942-47__....._.. Low.!| 101.14} 101.10} 101.15} 101.23 101.23] 101.27 
Close} 101.14} 101.14 101.20] 101.23} 101.23] 101.31 
Total sales in $1,000 units. _- 10 26 82 7 74 65 
Home Owners’ Loan High} 102.1 | 102.6 | 102.4 | 102.7 | 102.10) 102.16 
3s, series A, 1944-52. _..{Low_| 101.31} 102.3 | 102.2 | 102.3 | 102.6 | 102.9 
Close} 102 102.6 | 102.3 | 102.7 | 102.9 | 102.15 
Total sales in $1,000 units. _- 36 80 90 50 134 220 
Home Owners’ Loan High; 101 101.4 | 101.4 | 101.5 | 101.8 | 101.16 
23s, series B, 1939-49__{Low.| 100.31] 101 101.1 | 101.3 | 101.4 | 101.6 
Close} 101 101.3 | 101.3 | 101.5 | 101.8 | 101.14 
Total sales in $1,000 units. _- 347, 118} 58| 171) 399 
Home Owners’ Loan High} 101 101.4 | 101.5 | 101.9 | 101.13] 101.17 
ee | ES Low.| 100.31} 100.30] 101.2 | 101.5 | 101.7 | 101.12 
Close} 101 101.4 | 101.4 | 101.9 | 101.13] 101.17 
Total sales in $1,000 wnits___ 11 29 21 45 87 100 
Note—The above table includes only sales of coupon 


bonds. 


5 Federal Farm 34s, 1964__..._.__-_-__-__-__-__ eee 
13 Federal Farm 3s, 1949___________ eee 


Transactions in registered bonds were: 
ts Ss SI <n a i a eepenboneumnieebneceneeobedine 


108.20 to 108.20 
103.31 to 103.31 
102.18 to 102.18 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, March 6 


Figures after decimal point represent one or more 32ds of 





Chronicle Marc 7 1936 


United States Treasury Bills—Friday, March 6 
Rates quoted are for discount at purchase. 























Rt Asked Bta Asked 
Mar. 11 1936........ 0.15% escece 2D Sen aendivel 0.20% @aece 
Mar. 18 1936........ 0.15% eccee BOG BO Wee cccoccce 0.20% eeece 
Mar. 25 1936...  .... 0.15% ecoce BOE © Biiicccecesés 0208 eaece 
Apr. 11936........ ‘i Genes Aug. 12 1936........ 0.20% | ence 
Apr. 8 1936........ 0.20 edness GP Eiacscoent 0.20% eoceee 
Apr. 15 1936...... aall Gate Eb e@cese Aug. 26 1936........ 0.20% ence 
Apt. 22 1936........ 0.20% eccce 11O0Dt. 3 1006.......- 0.20% | -~---- 
Apr. 29 1936........ Ra) © cece Sept. 9 1036........ 0.20% senes 
May 6 1936.......-. 0.20% ----. |/Sept. 16 1936........ 0.20% aance 
May 13 1936........ 0.20% | ...-. Sept. 23 1936........ 0.20% Seon 
May 20 1936........ 20% aceon Eh GF Eeaconena 0 20% eeeee 
May 27 1936........ Pe |  edaee .: 2 Bibekeemod 0.20% | .«.... 
JGmO 38 18GBccccccce 0 20% cece: Ee BO Bieeedaees O.ue ) — cecce 
June 10 1936........ 0.20% | «...-. a) wt Di isscesese 0 20% en 
June 17 1934........ 0.20% eaeses. ED Gb Eeceeouse Cee | cccce 
June 24 1936........ fF == Nov. 4 1936........ 020% | «oe 
2 2 i ncsenen 0 20% sania Nov. 10 1986........ 0.20% | ....-. 
July 8 1938#_.......- 0 20% oe: Ge, Ee: le Gebeecooes 0 20 _ 
July 15 1936........ 0.20% at Nov. 25 1936 ....... 0.20% | ....- 

Dec. 2 1936 1.20” 

















Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 












































Stocks, Ratiroad State, Untied Total 
Week Ended Number of jand Miscell.jiMuntcipal & States Bond 
Mar. 6 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday .. ~~... 880,760} $6,537,000 $820,000 $335,000} $7,692,000 
Monday... .-.-.-- 1,982,520 9,052,000 1,393,000 1,707,000} 12,152,000 
Tuesday.__.....| 2,697,080 9,608,000 1,571,000 1,958,000} 13,137,000 
Wednesday _._..| 2,978,740} 11,073,000 1,358,000 2,464,000} 14,895,000 
Thursday . _..-. 2,590,140] 10,866,000 1,563,000 2,067,000] 14,496,000 
De sébucoet 2,888,540]; 10,223,000 1,770,000 2,532,000} 14,525,000 
oe 14,017,780' $57,359,000' $8,475,000' $11,063,000! $76,897,000 
Sales at Week Ended Mar. 6 Jan. 1 to Mar. 6 
New York Stock 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares - 14,017,780 3,866,473 141,223,157 38 317,592 
Bonds 
Government... ...-... $11,063,000) $44,527,000 $65,703,000 $193,371,000 
State and foreign... 8,475,000 9,177,000 77,590,000 i . 
Railroad and industrial] 57,359,000} 41,228,000 772,630,000 385,784,000 
TOs oc chbosmeede $76,897,000° $94,932,000 $915,923,000 $659 797,000 














Stock and Bond Averages—Below are the daily closing 
averages of representative stocks and bonds listed on the 
New York Stock Exchange as compiled by Dow, Jones & Co.; 












































Stocks Bonds 
Ten Ten 

Date Thirty |Twenty|\Twenty| Total Ten First | Second Ten Toul 
Indus-| Ratl- Uttit- |Serenty| Indus- | Grade | Grade | Uttit- Forty 

trials | roads ties Stocks | trials Ratis Ratls ties Bonds 

Mar. 6.| 158.75) 50.12} 32.98) 57.99) 106.30) 111.73} 87.66) 106.91] 103.15 
Mar. 5.| 157.52) 50.33) 33.07) 57.81] 106.46) 111.49} 87.30] 106.99} 103.06 
Mar. 4.| 156.70) 49.56) 33.07) 57.41} 106.41] 111.55| 87.09} 106.95] 103.00 
Mar. 3./} 156.19} 49.57} 32.81!) 57.23) 106.50) 111.16) 86.83) 106.88) 102.84 
Mar. 2.| 154.08) 49.22} 32.50) 56.58!) 106.39] 111.23) 86.26) 106.83] 102.67 
Feb. 29_' 152.15) 48.58! 32.11! 55.87' 106.36) 110.96! 86.26! 106.88' 102.61 











CURRENT NOTICES 





~—-Farson, Son & Co., 111 Broadway, New York, in their current circular, 
quote the prices on an extensive list of municipal bonds. 

—James Talcott, Inc., has been appointed factor for Harry Kleinman, 
Inc., New York City, distributors of cotton goods. 

—Bristol & Willett, 115 Broadway, New York City, are distributing the 
March issue of their Over-the-Counter Review. 

—Homer & Co., Inc., 40 Exchange Place, New York City, has prepared 
a special circular on high-grade railroad bonds. | 

—John Lauridsen has become associated with Lancaster, Paynter & Co.» 
Inc. in their retail sales department. 

—Godnick & Son announce their removal to 30 Broad Street. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
~t Companies reported in receivership. 
a Deferred delivery. 
nm New stock, 
r Cash sale. 
z Ex-dividend. 
y Ex-rights. 
32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share 
34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
38 Listed Aug. 24 1933; replaced no par stock share for share. 
, % Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share, 
37 Adjusted for 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
409 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
41 Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
43 Listed under this name Aug. 9 1934 replacing no par stock, Former name, 
American Beet Sugar Co. 
44 From low through first classification, loan 75% of current. 
4s From last classification and above, loan of 55% of current, 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; replaced Soconoy-Vacuum Corp. $25 stock share for share. 
49 50% stock dividend paid Dec. 10 1935. 









































a-point. 50 100% stock dividend payable Feb. 1 1936 to stock of record Dec. 20 1935. 
51 Adjusted price for stock dividend. 
Int. Int. The National Securities Exchanges on which low prices since July 1 1933 were | 
Maturity Rate Btd Asked Maturtty Rate Btd Asked made (designated by superior figures in tables) are as follows: | 
1 New York Stock 12 Cincinnati Stock 2p 

June 15 1936 ~..- 1%% 100.25 100.27 Feb. 1 1938... 2%% 104.23; 104.25 2 New York Curb 13 Cleveland Stock 23 ne ero a | 
Dec. 15 1939.-.-/| 1 My % 101.12; 101.14||Dec. 15 1936 - -- 2% % 102.13) 102.15 3 New York Produce 1 Colorado Springs Stock 24 St. Louis Stock 
Mar. 15 1939...) 136% 102.1 | 102.3 |/Apr. 15 1936...) 2%%| 100.8 | --.... 4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock | 
Mar. 15 1941.-_-/ 1 146% 101 101.2 June 15 1938... 2% % 105.23} 105.25 S$ Baltimore Stock 16 Detroit Stock 26 San Francisco Stock | 
June 15 1940...} 144%/| 101.11; 101.13;|Feb. 15 1937...| 3% 103.1 | 103.3 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb | 
Sept. 15 1936..-| 144%] 101.3 | 101.5 |;Apr. 15 1937...| 3% 103.14} 103.16 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining | 
Dec. 15 1940...) 1 4% 101.4 101.6 Mar. 15 1938... 3% 105.24} 105.26 8 California Stock 19 Minneapolis-St. Paul 29Seattle Stock | 
Jane 18 1990---| 2388] 108-2] 1082] Son. x8 1987---| 304] lous] toeso  <SSMEMDStOnk |, 4, 2 New Orlane Sionk” 3 Spokane Sion 
une --- G . 3. | Dt. --- © ° ° '° Chicago Board of Trade 2' Philadelphia S Ww Cc, 
Sept. 15 1938...| 214%! 105 | 1052 — — adelphia Stock ashington (D.C.) Stock 
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1 Feb aol Feat 1kns 
e Since Jan. Lots |\|Feb. 29 
STOCKS Om Basis of 100-share ———Ize0 teh 
ER CENT Sales NEW YORK — Semen Highest Low ; 
PRICES—PER SHARE, NOT P a the op ais! “abn Senesll’ eel ae 52ig 
HIGH AND LOW SALE wanes | ty | ee. 1) ee. a) Sar eee. 49%. Jan 25 g9 | 110 vale 
ar. -No pai 11 
Saturday nage | ars Mar. 4 = hare | $ per share a Abraham & Straus..... ” — rt om 20 con Ae * aot alg 1008 
‘ Mar. x eT sna 1 eee eecee 1 8 84 “ 
Feb. 29 hare | $ per share 4 rf 4712) 4712 iste 10 Steel Co... <a---N0 par| 10% Jan ; 10012 Jan 10 «A 28 «874 
nae) ee Mae) © oe ee 1 See Taicleaiaie 11310 ‘Tile 71t1 800 Adams Express onl sSitbane ai see Fep2si| ‘6’ | 7s son 
$3 . *44lo 4819 2 3lol*1121e 1 2 lle 7J7l1le ° 35g 17,100 rred ies No pa: $314 a 28 Feb 1 Al, 
*44lo 4810 #11210 11310]*11210 11 lol 7Z1lo TZl1lol 7 Se ow ee ee e vesers illis. .. 2 IC} 221g Jan 21 2llg Jan 8 1's 612 8% 
*11216 Tite ~~ = 72 "ta f+ 13!e 13%, rit 8 i Pie st3i 34 800 —_— ‘Mabeist ame zlig en . 9 Mar : sou 1044, 173 
"3 — =e o* P* 34 | 33!2 33% 7 27%4) 5, advance Rumely.......- No pat) 7% Jan 2} 194 Janl % % 2% 
13g ea “sae "$3i. 9310 “335s 7% 267, 271g oO 378 tx Affillated Products Inc... 0 pal 16812 Tan 5 353 Feb 15 74 is 530s 
<<< aa =n 31 7g] 267 37g 4 lg} 17, Reduction Inc...... | Bee tcages Bie gs- 1 1 
"27lp 27%] 261s “4| 3% 4. 8° aml 8 in| 183 183° 3100 | alr Way ‘& Vicksburg RR Co 100 ‘I5ig Jan 2) Wig Jan27\| ii LBM 
2712 334 85, 1817 1817s Sis] 6, &v ama 2} 5%3 Jan % 
33, 37 8 9 8 182 183 31 3 os Gold Min... 3ig Jan Jan 31 233 1453 
183 3 Bly 100 | --- Alaska Juneau ...No 9a! 2] 45g 23, 1 
*1sits 184 oe 8 | 26 09 | +95 100 "15% 15%) 1514 15% 300 | AP W Paper ee. e for| 12% Jan 2 201 Feb 18 i. 
2%, 3 ¢70 8 100 | *95 1 571 15le 155s ‘- 47s +4 g 16.000 with $30 warr....-. OC| 12% Jan 2 2910 Feb 18 1 65g 33% 
*68 100 157 1512 15% 4in Ale 5 4 34g 4 200] Pref A $40 warr..... 1219 Jan 2 7g Feb 5 6% 1 32 
~~: ie “ty *- le 334 277s] 3, fA with . 2) 457% 134 | 2 
15g 1512 = oa 2 37g 4 27%) 27 800] Pre thout warr...- 2712 Jan Feb 11 -o<e 
7 2734) 261g tA wi No pond 6] 39% 82 | ..-. 
*41p 47 33 37. 334 271 270—s «28 athe 26731 26 le 800 prior conv pref... 301g Jan 103 Febl14 1 125 173 
33, 37s Ble 2675 2634 - #26 1s 267s 2 le 2615 *25le 26 pe 900 2%% Steel Co ——_ 00 98 Feb 8 1997. Mar 6 107 2 12213 139 
s204 20n] 20% 208) 205 20s 40, 404) 40° dou] “3k 40) 900 rea ee ne ise gan] pe gam 3. | 
4 *261, : 40 3712 377 _ 107, ~----- Chemica a 13! 27% Jan 3 9 
*2614 2712 *37 401s] 40 7%] | 37% 38!) | 3 107 |*103 78} 16,600 | allied rred _ - ......-....- No par! 23% Jan 5}| Big ‘s 75 
181 esc- --- 2553" 7, Corp..--... 69 Jan l4 Feb 11 14 2234 
*103 107 72 176 | 177 des See 3g 2571 253s Allied Stores 100 Jan21| 47% 15]] 11s 41 
2 173 | 1 ==] =<-=- ----| - 257g 2538 - 914} 88,200 pref ..... No pai| 35%, 237g Jan 21g a 
17 i, DB4%l “24ie Baul “24i-. Bs = Sle ly 8%8 sa . 1,500 AM aoe Mig..-. Ne pa:} 20l2 Jan ; 5°s Jan 29 ait 26 = 
2484 24%! 2412 > tl wat eal see oan 4553 46%] 16/200 Aipha Portland a on 37% Jan 2| 4715 ‘tan ell 37 i ws 
a aeel Tae feu ‘a al as sl sin a3] lees am Leather Oo....---- BC 8 6| 10210 Mar 30 4119 
8 aa 73\4 7383) 734% Gig} 4514 4614) < <a 2l's 73} 3,100) Amaig ferred............ 75 Jan 6314 Feb 15 1 131g 47%, 
*733, 743, 431. 44 44 = 2219 22%) 2 45s 4lo = A7s 300 oF epegeeeem No pai 52 Jan & Jan 24 llig 43 70 
312 2 4 44 rada Corp-- -Ne pa b18} 4753 B4ls 1 
4312 443, *22 2314] 2210 = 4lo 4 . 44lo| *41 : 7,500} Ame Chem (Del) . {| 421g Fe 72 Feb 28 21 4219 
2 2 e| *41 2 lg 102 oe ae a oes 1 3 21] 1913 
23023 #43, bg 43s 43 4219 42l¢ 212] 9814 10 1,900 Note... 65 Jan 7e Mar 19 129 
9214 10212) 9 5934) 1, rican Bank neti 18} 507s 88 | 1 
* 43 *40i2 4210] 425, 91%; 92 921, ae oo 75s} 6,300] Ame es No pai} 42!2 Jan 9} 13212 Jan 25 110 1495, 
"OL Oil] 91. Sit] 91% is] 5812 5912 4412 44%] 44% 4 ~ EPS 8) yp ee 115% Feb 24| 13412 Jan 2|| 80 151% 168 
5858 | 57 7 | 57% 4455| 4412 45 68; 682 601 501;] 2,100] am Brake Shoe & Way--Ne 163" Feb 14] 16012 Jan 14[| 120 10 337% 
ae eons cae A oe 2, S| te ee BSH rea BR, 
8 7034 4 V7 507s 4 129 130 a1 a ee Wo pa: 2i| 73% 4 
*691, 72 5014 507%s| 507s 12814 1281» Oly] 12612 900 & Fdy..... 62 Jan loMar 6 88 115 
281» 128 130%, 165 rican Car at 3] 47!2 14 
5084 50%, { 128%] 12812 1 127% 129 65 | 165 aan ee 31 Jan lg Jan 30 66 8696 
12814 lg 127 "AGS"a 165, | 165 3914) 8, =-~ = Ne pa: 14) 12312 4313 
12814 1281, 12lle 12510] 125 65 1*163 165 3934] 3833 , aot aa a 114% Jan 5ioMar 6 >| 30 3414 
2 39 7lis} 1, can Chain ---10 2} 95l2 20 1 
121 121!2 *164 165 = "401s 39%, 40 *69 70 69% io a ro 1} 83 Jan 34 Jan 3 23 94 
9 jlo A7ile . --No pa 3 2 
Bs Ba Se iy Be Be 8 | hae Cy eee ci] op deal HEE al | 
4 e 123)e|*120 951» My Sate ddly pega dpe 31 43 Gilg 
691g 69) " ‘ 414] 41%, 1231g 123! 96 95 _..-| Am OCBecese 27 Jan 473 Mar 2 
217% *95 % 34 | _- r Colortype ie 9} 247%, 72 92% 
40%, 41 2019 12019|*120 1 *941o 95 2%, 34 | *32% 4,800} Ame Alooho! Corp 1614 Jan 72 7, 
3,4] 12010 lg 9419} *9- *323, 1253] 4, mm’‘l iinet ar 3 378 
131% 1314 « Rx, 34 "a 13 12 se aim rte rye Amerioan Orystal Sugar _...100] 891 - : "3p Feb 38 on on it 
3g 34 | #3254 ly} 11% 12 lg 3233) 31% 2312 24s pref - .--.-........~ ’ 112 1453 Fe - 
e1% 11% 20% 30K 23 244] 2312 241 23% al *o, °3 | 13,700] amet Rpenustio Seo't Ne pai 7 Jan 2 3° Feb 17|] 118% "3% 17 
% 24 1 23% , +. +. 600] Ame o's Fower...--N 1] 29% 1753 Feb 12 . 
warty 414] Q93le Q4lo 3 e 234 .. ose 13% 13! ‘aa 21,400 a -F a pene Ne. om 1214 ~ : 37'4 Jan = ry 84 . 
*93% 7 27 4 1316 135 “135 a 74g 888 A+ 391s] 5,800 2nd preferred -Neo pai 13 Jan 20; 1814 Mar 6 3 3 0° 
2% 13%] 1212 12%; 8 8 isu] 15° iss] isis 15a] 2°50 $6 eee wae ¢ Jan 6° Jan 27|| 28 20g 381g 
"Ts 8 36% 37 | 375s 158 aT 3%] 34 34 | 33% 3dle 2'400] amer Hilde & Leather ------- 0| 3812 Jan "O| 41% Mar 6 in |) im a 
1554 34 ig 18 $+} squsndenmmnan Jan 14}| 1% 37% 
*35l2 37 14° 15] dts 414] 331g 33%, 18 | *17is 26,900] Ame aahaadn 1] 37 55g Jan 1414 
18 Zig —- 83g ' ioe Pumossnocsnaprones Jan 2 4|| 144 1133 
sit. sand ego 33 | 30m is] 18° 18 7% 734) 7 2,700} 6% Products... 3 24 Jan 1 41g 
- . : ~ 434) 2,7 r Home -Ne pa: Jan 9 Si; alg 27% 
*31lg 33! 1773 18 | 18lg 7 RR. BR 427g) 4234 aan 15,200] Ame | Maeve 10¢| 19 2) 12% Jan2 9 9 
17g 173% 715 733) 71g Ilo} 4114 411s 1 41%4] 41lg 4 lol 7,200 ge ocean :| 1053 Jan 3614 Feb 28 9 32 7514 
at gt Alle Alle] *4012 a 41, 41% _ a i my {3t2 » 200), 6% non-oun Corp....--Ne pa — 3 econ 18t2 ion 
* . ‘8 8 2 192 12, a 10( 2978 4 
40 4 lg] 1919 1234 rican Locomo Feb 20 3} 3 121 
40!g 41 4 41 4 2053] 193 2014 121g 123g] 1238 410] 10.500] Ame ered... No pa| 25 is} 15 Febl : Als 4 
4 4 2014) *2014 117g 125s 8 3419] 331g 34le 800 Prefe -Pary Co... 1014 Jan 1153 Jan 2 131g 3214 
2014 12 33 2 3, 9034 r Mach & No 9a: Jan 2 127% 1 
“Tite 121 118 1181 43 oa) gin itd $1 11 oom 2612} 6.600] Amer Mach & y wowees 4-4 BB *- 4] 133 wep cll es. :| 7a” ssete 
ae me] ee 7) a an" 9112 91le 25%, 26 | 25% 1435] 15,300] Amer M trust ctfs--...- eed AE ee UB et ee 20% |2 24 3614 
3312 3514 *90 93 | 92 2534] 253%, 2614 13% 14 | 14 14%] 15,300 Y etal Co Ltd... 10(; 127 Feb 3] 41% Mar 6 lls lig 0% 
+ 253g 25%) 25 14ts} 14 141, ged Fe -9 33%] 5,800] Amer mee goes To se's Jan 20} 11% Feb 17 Ig 491g 
2514 253% 137g 1141p} 13% OE inaiti * aee "33%, 343.) 335s - ‘| “Zool 6% News, NY Corp... No a1} 712 Feb Feb 17|| 10% | 10%, alts 
13% 13% diz] “3412 3455] 34 B4i2] 33% ye ee r & Light__-- 3 Feb30) 56\, Feb 17 8% | 8% 25ig 
eee] ecce « 3410 345s : 12910] *128 40 41%, , Amer Powe Neo pai| 4 20| 47 Fe 9% 1013 
ca ta 7 129 19127 * 139 °| 137 ‘| 40 40 7g 1014] 57.400 3653 Feb 7% Jan 4 13412 159 
i ° " 00 Sn cmnienid 2212 Mar 1 
"ra8_ (38%) 37% “Dial 9M “Btal Ol - 43%, 44%| 244% 457] 107400 D Rad & Stand Gan'y-- No pa’ 30% Jan 20| 34 Feb "|| 33% | 68" 217 
834 5 7s) 244 ; 800] 4m Rad & Stand San'y... Ne 29 lo Mar 1 8 
&% 69 4919} 50lg 513s aa 4453) 43%, on 22% 23!3) 69, 80 olling Mill_.....- 1} 8933 Jan 21 = *Mar 5 2 a? 2614 
coe See] ain 431 aan 23| 2315 231% 163° 163 '|*160 31%] 43,400] Amertoan Sateey anos Se cel am fen 2] 31 gan 6 asta | Site 
° 2: 4 . 7 > rican C6... Jan 6 144 
233, 233, 161 161 |*161_ 32ig} 313, 3214 11534 11610] 115 "96% 15,800 Amer puipbelidine oe pai} 56% Jan 31152 Mar 4 57 1015g 117% 
"ae, ‘aetel Site Si%el Sit | 36 ae | ae ar | ast on 300] Amer Smelting & Reta... “Sl ian” ten: Sl tas ae 43 | 63 76 
oo coe aait ase| gee oa | oa 36 30-3084) *28 727s} 19,500 : n-----10(| 104 oo @ 43° Feb all 100 | ass oo 
"Bi gah) ae aaa] gay 2k osm 79] 09 71) 708 103%] 1.000] | ane preterred 6% rennsonengB| 72 Mar @| 83% Feb 101) “10% | “12 25 
2 291o} 2912 2912 70 152 15 She ‘its| 3400] amerann Suet nes an 
67is_ 68 712 150 |*150 "152 105t2 105% “Bile 621s] S72 Gila] 3°400] & ‘Geel Foundries...-No par ove Son 47 115 Feb 38 rt 
2 *14712 534 106 5 | 6112 g Yt aiatlie Bis ce as 9 +: pepe rnrepmenmenial 4 Mar , 3 a 14012 
*105t2 105%|*105% 106 | 10 % 65 | 62% 6 | 30!2 Sila] So's Stig} “ 8.400] amer Steel Foundries. Ne gat} 3314 ol saat dee anil aan | cae 
*105l° 105%, 6514 66 wen *1401,4 — 3010 3114 30le 1416 90 Stores ee ee 10¢ §2 Jan 6 1417, Jan 29 ll 181g 27% 
140, |*140% ----|*1401 B2lo] Bly 3134 *11312 11419] 11412 "3312| 2,700] America ROEENE coon ce ae 338 webasl aen senae 7 | 987% 16012 
. 2 r Sugar ninth Feb 28 b14/| 987% 1044 
*14014 a 3134 323g +d 11316 114le 114! 3314 3358 3314 59 7,200 Ame eeeeeaoeeseeeoo@ No pa’ 223 2 178 Fe 631, 72g 
313g 31% *113l2 115 | 113t2 337s| 3312 3310 58le 59 | 58le 141 100 Sumatra Tobacco.... 155% Jan 5| 1021g Feb 6 64% | 74% 107 
ae Be Be 50° Go| 2582 60 *140° 141 |*140 mall 10 ees] Gar ae a) 23 pee at’ Ge 105 | 129% 141 
a7” 571 B7in 59% 3014 13914] *13912 141 oa * asaacl tzaie 07am ta'aenl Gane Tobacco ---3!| 93 Mar 146%, Mar 4 101 
' 2 17434 American T --- Jan 2 213 
57) 57 *139 «141 ot 2310} 24 24 174 175% 173) 9312} 4,400 mmon class B 10(| 136 le Jan 2 21g 9 3812 
e. a8tl 23 8ks 731. Mel oem een ol eel oe 2 9453] 14,700] Oo et cmeediden oa 614 Feb 21) | 8iz Jan 10|| 7 Tig 22% 
17212 173 | 172% 17312] 17312 oe] 95 gent 98 o6tel ost 800 on vO Ol aeaMar 3] 35 8|| 7g 94! 
2 o} 9: 150 Founders .. 2834 2414 Jan 48 4 
17216 173 Q5le 957g +d 98 9514 961 *144 148 *144 800 tAm a sree 2e6eee 21l4 Jan 6 Jan 24 48 47, 10%, 
: ' Wks 2 
o.oo ee er eee ee fy feees] Tete i ob | aba a 
: 733 S Blle| 29 "| 231g 235g] 2313 2% 1,300 Woolen...... 10} 6 2 Fe 21 214 . 
7 7 2} 3012 3112 ie 98 98 a ~~~ A\roneeeneee: oo lig Jan 6 10 ‘ 57g 
0% 31 | 28% 23a] 23% 24 07 98 | *90%2 103| 10! 10% 6'100 rising Paper=-----<--~- pa) 71a Feb 21 "74 Mar 2] 3 s1 40 
227 2314 as° oat 8 roal 30% 10% ae asa 64 “Tis] 4/500] cam Writ ee 106 4° Jan 2| 73isMar 93| a 8 30 
9 lo 10%, 61 o°8 Os lle 2 600] Preferred....... Smelt... Jan 19 lg 37 
96 96 10le 10 o 6 65le 6 4 *] 15 15g ~ Slo 2,600 ine Lead & aie 44 0 3614 Feb 7 16 8 
ie Se) ee Stal ee) hs otal es Oe SF | 70 eae 6 Sal Se BEA 
65%, 6 I5g 1% 14 85s} «8 ; 673 = 71 _* 65 1,500 mony Copper le..No pa:| 35 mn 2} 26% Mar 80 9613 253 
llo 1% Blo 8% Bi 73,1 6% T7lq *65 6912 +4 35781 53,900 wee Wire & Cab No pa:| 1512 Ja 31111 Jan 30 3lg Big pS 
778 —, 71g 734 : 4 72 70 Hf 351g 35 oan, 45 500 aa r Cap in ene 4.._Ne pa: 104%, o. 7 15 Feb 7. 21% 36 1224 
7 Ts 69% 73l2 4 35%] 35! rt 4416 i oe. Se 20,800 2 i he - aeemeeee oe uit Feb 20} 50 can sil 108 
65 3412 35le Sa 3,1 26 261s ” 109 des Copper 'd_..No pa: n 24] 122 201] 64 6lg 
33% 34lz #4219 45 5, 2334] 2453 aon 10812 10812] 109 141s} 1,000] 40 her Daniels Midi’... -10(| 12012 Ja 3] 11012 Jan 3% 314 70% 
a giles st Doe 10911 109 jal Sint. 14 “dite 42 °| 1°20] are preterreg.....---.--- tO | uae Jan 2] 7a Jan 25 | Se 
#22 23 ly 10912] 109%3 10° iste Ee] StS 4233) 41% 42 10]. 7% Co (Del) pret.... 4% Jan oe ee ae) as 
lo} 109 14 to] 4283 4288) 125 rte Be Dee 2 Si] Bil 50% 
er das) 24, th) tf, di) da as 1094, 1104) 10m 109 3 300] ato J sgetteeceeeed 1 af foam gr | 
o| 4112 ‘la I211> 12119 110 | 109% 61, 6! ‘ oe Gane Potro neccennnee l4 Feb 2 r 4 
*4]11o 421 *121 acini al2 « 110 11 61 Glo i 7 2,200 a er et pa’ 4714 9 15 Ma 
in 95, 110 61 4 - 23, 827 i enarezonscoorns No lg Jan 9] 
+1082 10914} 109% 2 ms t aait 83. Soi Sa! “115 * 120 7,400] Armstrong pk EY ee 
*108% 7 ot nl on a 0118 - 190 “115 130 pe ps BR ppm og he ~ 
81. 83 | 8il2 120 |*115 119 iat, 15-1 14m 14a] 137% 14tel 23° 
"120 |*115 ~ 513, 5214 lo 15 143 
*100* 120 50% Site} 51 143] 1419 
is 3381 13° 13% 1 
13 
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For footnotes see page 15 
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New York Stock Record—Continued—Page 2 March 7 1936 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to 
for NEW YORK STOCK On Basis of 100-share Lots ||Feb. 29 
Saturday Monday Wednesday Friday the EXCHANGE 1936 
Feb. 29 Mar. 2 Mar, 4 Mar. 6 Week Lowest Highest a 
$ per share | $ per share $ per share $ per share | Shares Par| $ per share $ per share |\$ per sh 
2014 207s} 2014 20%, 2} 19%, 20% 20 = 214} 23,100 arsioom i. .saseaetitl No pa: 8ig Jan 3| 22!g Feb 27 3ig 
*103 116 |*103!le 116 *103le 116 TEE BAO bh entescl (eas coco cubessoene 100} 95 Jan20; 95 Jan 20 63%, 
l5!lo 15le 15%, 16le 16%4 17% 17 17%4} 33,200 hbsostaten Dry Goods........ ] 13lg Jan 29 17%4 Mar 6 74 
#106!9 1081!2]*10419 10812 *105 109 « + 2 oe 6% 1st preferred.......-.. 160} 106 Febi17| 109 Jan 8jj 44 
*98 101 *98 100 100 =100 *100'4 101 100 7% 2d preferred.......-.. | 98 Feb21} 101 Jan 3 36 
*49 5Ole}| *49 50 48!l9 48l»o 454 453, Fe  " ¢. ea 2f; 43 Janlil| 5l'g Feb10 26 
725g 74lgi 72%, 74! 76 = 772 795g 80 | 23,700] atch Topeka & Santa Fe....130] 59 Jan 2) S80!2Mar 5j| 35% 
*103l2 105 {[*103!2 105! 103%4 103%, 10114 10212 600 OS SS eae ees 100} 90% Jan 2] 104 Feb 24 53\4 
31% 3253} 32 32% 3lig 32l4 31% 3212] 13,400] Atlantic Coast Line RR...--. 100} 29 Jan2l| 35% Feb 21 191g 
*15 15%} 15l2g 15!2 *13ig 15le *133g 15le 50| At G & W188 Lines....No par} 12 Jan22| I6'g Feb 6 3 
*16l2 18 *15lo 18 *16 173 *16 ae Pees ccccece coecéos 100 14!e Jan 27 1812 Feb 6 6 
3lig 3llg} 30% 32 32%, 33%, 3212 33 | 23,900] Atlantic Refining........... 2f| 27's Jan 2} 34 Feb13/| 20! 
645, 65 | *654 68 67 67 68 68 1,300] Atlas Powder.......... No pa:| 48 Jan 2} 73 Febi8 18 
Eee cena Gee Gee 121 121 120 120 50 | RPE EIROK 7S 10¢};z112 Jani17} 12lte Feb 2! 75 
257g 26le| 267%. 2714 261g 27g 26 26 2,600) Atlas Tack Corp......-.. No pati 184 Jan 6] 301s Feb14 4 
46 46l4, 46 48% 45 50 523g 537s] 36,300] Auburn Automobile... -.- No pa'| 40\g Jan 6| 54\4Mar 5 15 
*8lp 884 8°3 Bs 8'g 8% 85s Vis} 1,800) Austin Nichols......... No pa: 8 Feb26) 10!g Jan 15 4 
*43 4414] *42%, 44lo *43 44 42lo 431, 50 iF ea Ss if; 4lle Jan 7| 46!le0 Jan 24 2758 
6 6lg 6 6g 6's 6ls 653 67s} 58,500} Aviation Corp of Del (The) new 3 453 Jan 15 67s Mar 6 2% 
53 6 5%, 6 5% = 5% 534 57g' 34,400! Baldwin Loco Works....No par' 414 Jan 2 67s Feb 24 ll 
5312 54le} S2lg 53l2 525g 537 50% Silly] 4,600) Preferred................ 100} 37% Jan14| 54l2 Feb 28 71g 
21%, 22 213, 22\2 2214 22% 2212 2234) 42,900] Baltimore & Ohblo.....--.... ICO} 16144 Jan 6} 24'4 Feb 21 7lg 
300s 31 30lg S3lile 30% 3lig 31 314g] 10,700 GTS IAPR 224, Jan 2}; 344 Feb 19 Vig 
110!2 110!2] 110'2 110'2 110'2 11012 110'732 1102939} 2,470} Bamberger (L) & Co pref....10(}; 109 Jan 22/| 1105, Feb 17 86 
*48lg 4819) 48 48 *47 48 *46 47\e 200] Bangor & Aroostook......... 41% Jan 3) 49!e Feb 28 BV% 
*114'4 116 115!2 116— 116 116 *115 11612 120 Dt ~,etidneaneahen 101; 114 Jan 6/] 117!2 Feb 3 Olly 
16% 1738) 17'4 17% 16!g 17 16!2 1612] 2,300] Barker Brothers.......-. No pa| 13% Jan 6) 17%5;Mar 2 2\ 
84lp S84loi *85 S85le 8412 85le 845g S85le 9 6% % conv preferred__.... 100} 82g Jan 10} 88g Jan29)} 14 
16%, 17 16%, 17% 171g 1712 17!g 1753} 22,600] Barnedall Corp............... { 14'g Jan 6} 18%, Feb 19 5%, 
*6712 70 691g 69%, *67l2 70 69 6934] 2,500 uk Cigars Inc........ Nopa:| 63lg Jan 6| 745s Febi14j} 23 
*112 113 | 113 113 *112 #113 1127s 1127s 250] Ist preferred............ 10¢} Llllg Jan 3/ 11414 Jan15/| 80 
1914 19!4] 19!2g 20 20 20l4 2212 23%] 20,900] Beatrice Creamery.........- 2:1 18 Jan 2} 23%3Mar 6 Hay 
*107 108 |*107'g 108 "ae? éhee pe l I ET SETS 10¢} 107 Jan 8| 108 Feb13 55 
*35 36 *35 36 *35 36 *35 i. enema Beech Creek RR Co. ........K 35 Feb28| 35% Feb 21 27 
87lo 87lo| S87!2 87% 88% 89 89 89 1,000] Beech-Nut Packing Co_...... 2 85 Feb 8} 90g Jan 25 54 
151g 15lg} 15'g 154 15!2 16l4 157g 16's} 8,500] Belding Hemingway Co..Nepa:| 13'g Jan 2} 16\4Mar 4 7 
ae |) ae *871lg .... 88 88 100] Belgian Nat Rys part pref.-.... lg Jan 9| 88 Mar 6/| 79 
2414 2434) 24lg 24% 2514 257% 251g 2612} 52,300] Bendix Aviation............. tf] 2153 Jan 20| 2265s Feb 19 0% 
22 2214) 22!g 223 227g 2A4lg 233g 237s) 39,200] Beneficial Indus Loan....Nopa:| 20 Jani8} 24% Mar 5j|* 12 
51 S5lie} 51 42 521g 53 *52 5210] 3,000) Best & Co.............. No pa:| 48 Jan 7| 56% Janli 21 
563g 57 56 59 58%, 59le ---. ..--| 22,600} Bethlehem Stee! Corp....No oq 49%, Jan 6) 59’, Feb 19 2155 
130 131!s] 131 132l, 131%4 13358 Laine want. sae 7% nreferrel 120%, Jan 2} 133°3Mar 4 44%, 
57 5733] 56!2 583, 59 59% 583g 59121 18,500} Beth Steel Corp “(Del).. ee oa 5612 Mar 2} 59% Mar 4 5634 
1753 18 17ig 177% 17’g_ 17% 1714 1753} 14,600} 5% preferred............. 20} 1714 Feb27| 19 =Feb 28 17\4 
113 113!2] 114 114% 113!g 1l4lg 11414 114le} 3,590 7% preferred......... --- 100} 112 Feb27/ 115 Mar 5jj 112 
*38l4 38%) 39 39 38le 38le 39 39%) 1,300] Bigeiww-caal Uarpest lao... No pu: 23 Jan 3) 389% Mar 6 14% 
187g 19's] 18% 1914 193g 193, 19 19\2] 16,400] Blaw-Knox Oo_......... No pa'| 15% Jan 6) 204 Feb 19 6 
*20ln 2154] 20l2 20% *21 21% 21 21 90} Bloomingdale Brotbers...No pa 19'g Feb 1} 2153 Feb 11 16 
110!l2 11019] 110!l2 11012| *110 114 *11053 114 440 ae 100} 100% Jan 24; 113 Jan 6 65 
*93l4 101 *95 101 99 99 90 99 10} Blumenthal & Co pref....-.. 100; 90 Jan 9} 99 Feb 28 28 
23%, 2334) 233, 23% 23%, 24 24 247s] 20,400] Boeing ee GOnceseecced 20’3 Jan 6) 26'g Jan 29 61g 
5814] 57 57% 59le 61g 62%, 53 8,000} Bohan Aluminum & Br..... ---6] 52 Jan24; 63 Mar 5 
*941, 96!2i 96 Q6le *95 Q6le 951g Q5le 130] Bon Ami class A........No par| 9373 Feb 8) 96!2Mar 2)| 68 
4014 40!2} 40%, 40% 40!\2 40% 4014 4053] 1,210] Class B.............. No pari 39% Jan 3} 45 Jani15j; 38 
28%, 29 2834 291g 29 293g 29'!4 2953! 14,500] Border Co (The)............1f]| 2553 Jan 2} 30% Feb 6 18 
7914 79%} 80 81 82 83le Slig 825s} 14,700] Borg-Warner Corp....... ---10} 64 Jan21|; 83'2Mar 4 Ll's 
*8 9le 9lg Ole 91g Dg 10 104] 1,200] Boston & Maine.......... ~100 7% Jan 3) I1l's Jan 30 3% 
*25, 3 *2in 3 *25g 39-27 27g «= Big 900] t Botany y= Millis class A...50 llg Jan 9 34g Feb 14 lg 
17ig 17!4) 1714 17% 18 18le 18 1833} 16,200) Bridgeport Brass Co..... No par| 15% Jan 6) 18’s Feb i13 Bl, 
58%, 59 583, 5914 62g 63 63%, 647s] 33,700 Briggs Manufacturing...No put| Slig Jan 7) 64's Mar 6 6lg 
*55 56 56 57 z58 593 58le 5933] 4,500) Briggs & Stratton....... No pa’ 48 Jan 4iz 59's Muar 4i/| . 10g 
46lg 46's 46 4618 *46!g 46le 46l2 46%, 1,000 aon hy Ay ng eeeeeeeaceouss 6} 41 Janil7| 46% Mar 6 25 
Qlo Qip = O% 93g 11% 11 lille} 38,200} Brookiyn & Queens Tr...No pa: 41g Jan 4) 12\44Miur 5 Lae 
*45 *45 48 47\2 51 49 49\45 3,500; Preferro@.....ceccccce No pa'| 33'¢ Jan 7}; Sli2Mar 5 14 
453, 45l2] 45%, 46 45 A7le 48's 49’s| 34,500) Bklyn Manhb Transit..... No pa:| 40% Jan 2) 49% Mar 6|| 25% 
99 99'4; 99 991g 99 99 98'4 98%} 2,300 $6 preferred series A...No pa:| 97% Feb 4| 99% Jan 13 60'4 
*52 53leo) 52 523s 5214 52!e 52!2 52%) 1,800} Brooklyn Union Gas..... No pa'| 52 Febi19| 56!2g Jan 31 43 
*60 63 *60 63 *59 62 *59%, 62 200] Brown Shoe Oo_....... No 6lig Feb 15) 6553 Jan 15 4) 
Il'g ILlle| ILlig lly 107g Ills 1058 Lil 5,900] Bruns-Balke-Collender...No pa: 87g Jan 29| 11’s Feb 28 343g 
12 12 12'ig 12le 12%, 13 12!g 12%] 3,800] Bucyrus-Erie Oo... ......... 8% Jan 2) 144 Feb 14 Big 
17%, 18 17% «617% 18 183, 18 18 3,600 oo, aaah ae err eae” 17'g Jan 6} 20'g Feb 14 6 
*104 111 {*105 110 *104 108 *100 108 60 RE eae sot 10244 Jan 4} 113'2 Feb 24j/ 67 
1l'4 1134] 11% 12le 13%, 14% l4!e 147s/239,600} Budd CB  . —_—so Ne pai Qig Jan 2} 15 Mar 5 3 
*9llo 9353} 94 94 9714 981g *98 99le} 1,400 ETRE: 85 Jan 8| 100 Mar 5 16 
3 31g 3ig _ B5g 4lipn 47g 5 5'g}129,100 nts. Pe TOIT DE 2\4 Jan 20 5%3 Mar 65 ly 
123g 124s 125g 1314 13144 13%s 13 13’s} 71,200] Budd Wheel............ Ne pa! 12 Jan 6) 14 Mar 5 2 
18%, 19 19 19 18lg 18le 18’g 19'4]° 2,600 ee Watoh....... -.-Noe pa: lilg Jan 10} 1¥!e Feb 28 2's 
26lo 26l2} 27 # £2714 2712 28le 2854 2953! 6,800 EAR No pati 22% Jan 7| 3i'g Feb 4 alg 
2 2 2 2 2 1 153} 9,900 ia Bros class A_...-.. No pa 1 Mar 6 3% Feb 7 4 
2 2 2 *2 21g i... <n: an. Gin ictimeiamtiguesenh No pai 3% Mar 6 3%g Feb 7 1 
lll4 12 12 12 1l’%g 12 71g = O’g} =2,030]) 7% preferred............ 100 7'g Mar 6) 14% Feb 7 8 
| 3012 307s} 307% 31 301g 305s 3014 31 14,000] Burroughs Add Mach....No par| 2553 Jan 6| 33'4 Feb 13 1013 
534594 55g 5 6144 6% 6 6!2) 11,300) $Bush Term........... Ne pa: 2ilg Jan 2 6%, Mar 4 a 
*143, 15lo) *143, 15l4 l6le 16le 15!g 15le 806 ARE PREIS: 10 8\4 Jau 2) 18's Jan 22 2 
*17lg 20le} 20 2012 Zllg 22le *20 21% 470} Bush Term BI gu pref ctfs...100} 1612 Jan 6) 23% Jan 17 dl, 
37g 63% 3%, 4 35g 378 4%, 4%4| 57,800) Butte Copper & Zinc.......-. 6 253 Jan 2 45,Mar 6 Lig 
Zin = 2 le 23g, «Ql 23g, «= 2ile 2 233} 6,900] {Butterick Co -- No gar Jan 6) 353 Jan 30 be) 
22%, 22%) 23 23le 23 23le 23!g 24!g/ 9,100) Byers Co (A M)-.......-.- No pat 197g Jan 2! 254 Feb 1% 114% 
*69 7114] 6853 717% *68l2 70 6914 70 ee ee 106} 64 Jan 2| 74 Jani0oj|| 32 
34%, 35 3434 3434 3434 354 35 35!2} 2,300) California Packing...... Ne vari 3353 Jan 2} 3753 Jan 13 165, 
13g Al» 13g Ilo lig = 1Ldg 1¥g =ile} 13,900} Callahan Zino-Lead.......... ) 5g Jan 2 17g Feb 10 ly 
83g 85s Slo 83,4 Blo 87%, 812 8s} 16,400} Calumet & Hecla Cons Cop...32! 6 Jan 6 87g Feb 19 21, 
33%, 34 33lo 355, 35 36% 35 35’s| 9,500) Campbell W & OC Fdy....Ne pa! Jan 6; 36% Mar 3 6 
133g 13l2} 13l9 137 135g 13% 141g 15g} 13,400) Canada Dry Ginger Ale......t| 13'4 Feb19|) 16!g Jan 2 Sig 
et: eeaet, SE cose CEO «acs a ae Canada Southern........-.. 100 Jan 571g Jan 31 44 
141g 14lo] 143, 14%, 143g 14% 143g 14’s| 66,500) Canadian Pacific............ Zi; 10% Jan20; 16 Febi19 85g 
*38lo 3914] *38le 3914 39 39 38% 38% 900} Cannon Milis.......... No paii 38\2 Feb28; 43!2¢ Jan 1! 22'4 
1712 1712} 17l2 17) 1712 17!le 175g 17%) 1,500) Capital Adminis ol A wowed 13 Jan 2| 18lg¢ Feb 24 4l4 
*47lo 483s! *47lo A8i2 48lo 48le 48l2 48%s 300 i RECA RREP 45% Jan 8| 48’%gMar 6); 236 
+ 99 * 2 a ae Rhee” er Carolina Clinch & Ohio iy ~~ i0t 87 Jan 4| 90 Jan?) 60 
#99 “#10012 1001s 100te *99 101 *99 101 20 Si oslidien aide ieniniaen ae or 91 Jan 4] 100%s Feb 21 70 
b 87, }ae 9 83, lg 9 91g 9 9's} 5,300} Carriers & General wide 7% Jan 3 %3, Feb 19 35g 
1147g/118 117 122 121le 124 12212 125 11,100} Case (J I) Co -~- 10 92'g Jan 6) 125'2Mar 5 36 
4,133 4133 135 135 137 137\e 13412 134le 310 Preferred certificates... .. 100; 116 Jan 7} 147i2Mar 4 567%, 
70 7Ol4) 7Olg 70% 7012 715g 7153 72 10,900} Caterpillar Tractor... No pa:| 54% Janl16}| 72 Mar 6 15 
2853 283,) 2810 29 291g 30le 29\4 29's} 37,600} Celanese Corp of Am....No pa:| 27’%3 Feb18} 32'4 Jan 6 171s 
29lo 29lo} 28%, 30le 2912 30 29 2912] 4,900) $Celotexs Co........... No pas; 19% Jan 6} 3lle Feb 19 16!g 
| *68 70\g} 69 69 67 68 *60 67 400 , Y ~*~ Sees 101 58 Jan 7| 7i'4 Feb 18 55 
2910 297%: 30 30!le 3Bllg 325, 32l2 33 8,500} Central Aguirre Asso....No par| 25%3 Jan 6) 33% Mar 5 138% 
5214 5244) 53 53 *53 5Ale 521g 53 | 2,800) Central RR of New Jersey...10(; 47 -Jan21| 57 Feb2!\| 34 
*83, 9 *83, Q *8lo 87 *8! 87 100} Century Ribbon Milis...No pa: 85g Jan 6 0% Jan 17 Bly 
*98l0J107 | *98le 107 *100!4 107 "eh 2 0 eeesce « Preferred. . ---10j| 103 Jan 3] 105!g Jan 3 75 
5lio Sills 5114 514, 5lig 51% 51% 5314] 17,700} Cerro de Pasco Copper...No pa 47%, Jan 21 553%, Jan 10 23% 
143, 143; 147g $153, 15 1614 17%g 18's} 37,000] Certain-Teed Products...No = 13%g Jan 6| 18!gMar 6 2 
87 87%) 8514¥88 85 865! 8912 90 370] 7% preferred___._...____ 80lg Feb 4] Q95ig Feb 26|| 1053 
*104 104lo/ 104 I1p4 *104 104le *104 104le 90; Champ’n Pap & Fib Co 6% pt 100 104 Feb20} 104 Feb20/]} -.-.-. 
4 *37 39 39 39 Allg Alls 42 43'\8 1,500] Umecker Canp..............-. 224, Jan 2} 43's Mar 6 4 he 
68lo 70 68 68le2 70 71 70 71 2,900} Chesapeake Corp....... No —_ 59 Jan 2} 742 Feb 4 201 
583, 5914; 5814 594 59le 60 58%, 59%s! 19,800] Chesa ' \ Seeweeree: 51 Jan 2} 61 Febi19|| 37% 
2Zlo 2le Zin 2le *25g 3 *2ig Sig 600) tChic & East Ill Ry Co_..... 100 llg Jan 2 34 Jan 13 l 
*45, 5lgi *43g 47g *43, 5 4ig 478 700} 6% preferred_........... 27g Jan 4 614 Jan 15 7g 
*2 2ig 2 2 *2ig Qly Zig Jig 600} Chicago Great Western..... 100 lig Jan 2) 2%3 Feb 5& 5g 
Glo 6le 6lo 6% 67g #7 on . 79 - CHa. Bee Dee 10C 4 Jan 2 8ig Feb 7 15, 
7 «(i *7 lle oF: Be wee eee tChie Ind & Louisv pref... .100 7 Jan 4) 12 Jan3l l 
30 30%) 3014 30% 3034 31% 30% 3143} 2,500) Chicago Mail Order Co....._- 5} 284 Jan20|; 31% Jan 6/|* 8% 
212] 255 23g 2ile 21g ile 23g =233) 2,800) {Chic Milw 8t P & Pac...No pa’ 1% Jan 2 27g Feb 11 \4 
43, 43, 473 5 5l4 4%, Stel 11.000) BeSRUGG.ncocccecceoccecs 101 3 Jan 2 57g Feb 11 34 
414 | ite 4lg 43, 414 43, 4\, 453} 12,800) Chicago & North Western... 100 3'g Jan 2 473 Feb 21 13g 
i0l, 10!2e} 10l2 10! 10%, 10% oo ee mee OR eee 106 7% Jan 2} 12!g Feb 21 35g 
1714 17%| 1712 17% 177g 184 18%g 193s} 5,700) Chicago Pneumat Tool...No = 163g Jan21} 20's Jan 2 35, 
5Alo 54lo] 54lo 547, 54le 55 55 557s) 2,100 Conv preferred....... No 5lig Jan 56 Feb 6 14\, 
/ 28, 2%, Zin Qig 23, 27%, 234 2%) 2,200) tChicago Rock isi & Pacifie..10( 15g Jan 2 3 Feb 8 % 
614 6l4l *6lo 6% Glo 6% *6l4 Glo} 1,100] 7% preferred............ 10( 41g Jan 2 8 Janll 15 
*6lo 6% 614 6 le 6lg 65g 614 61g] 2,100} 6% preterred............ oC 35g Jan 2 7% Jan 10 Llg 
24 24 | *23%, 2414 23 «633 "2414 2414 300} “hieage Vellow Cab Navar| 19% Jan 2] r26lg Feb 19 Ql» 






























































































































































For roounotes see oave 1590 















































































































































































































































—Continued—Page 3 1593 
Volume 142 New York Stock Record — 
" 1933 to| Range for 
TOCK Range Since Jan. 1 
HIGH-AND LOW SALE PRICES—PER SHARE, NOT PER CENT roy NEW YORK STOCK On Basis of 100-share Lots Fed 29 Year 1935 
Saturday M onday Tuesday , Wednesday ae F + | oe k ee Lowest Highest Low | High 
eA ones mt ona tnt Sh Par| $ per share | $ per share wy uk ag ae 
er share ares lu Jan 6 1 
* Be sii * Fn a7% Fria avie Pie ST" "ate 28's odie 27\2 7 'son ee Cottes riety 2 Jan 3 ia So 24 315 ." os 
‘ 7 Jo é © 7 10ig Ills Pa Sede Me, eee 3 Febl 9 
e311. 33 esis 33 1°33" a3" “31 33° rth 323, *31ig 10114|185,900] Omepeler Gory. conn ss 222 351s Jan 21 101!» Mar oi] 28%) 31 
lei teal 16 teed Tse tec] fee ceed cee reer One Mt oes! Cae deed Beades oe ont ime Seo Asie Feb 101 68% | 60% 100 
LSig 18%) | 18lg 18%) 18% 18%] 18i4 18%) 18ig 18%) 8 ty eg ent escent ee ee et Seer a eal oe Ble 
81 81 81 82 Sl Sligi 81 Siig 8 14g 8 13g 19% 7 9.700 sed ~~ ghihatet@unébwhuintll 6 45, Jan 7 743 Mar 3 61 12% 275s 
Blo 65g 65g 71g 6% 7/1 6% r 7 7 71g 138 y & Equipnent..... No pai| 23% Jan2i} 40io Mar ] 
847. 35 5: o| 3i 12} 3814 387%] 381g 39 | 11,400 9} 188 Feb20]| 140 | .... -... 
160 . ++. 184" asa +180 850° #15612 350 . *15619 350 . “15613 350 | ..---- COC a St Louis. --°. Too — 2 — 10 129, Feb 10 ‘an 89 
save touatlesare, sol can. Gal cae” Ge lee 098. 09%} 300 Cleve Elec Illum Co pref.No par| 10714 Jan 4 a Et Tie “Wein 
*107% 10912|*1077%, 109 | 109° 100 109° wr — wrt 108% 109% 7.700 Cleve Graphite Bronze Co(The) 1| 40% Feb 36 “ —= a 2° 87 2 
£5 45%) A4lz 46 ue caste " #8210 1 66Ste: cave 10} Cleveland & Pittsburgh. _-_ -- 60} 82 uh an 50 Feb20\| 31 48 48 
*82l, 85 82 2 82 =" oa7ie a oarie 7 #4710 50 10 Speo'l grt 4% betterment stk 5( ro y teen 6| 7012 Feb 7 20 20 52%, 
+ io ® ey ee 59%| 57 57 | 57 57 | 2,000] Cluets Peabody & Co....No par 124 Jan15| 12712 Feb26|| 90 | 110 126 
60 = 60!2 . ool. 60 o1a8 ore +128 2 P2ES:  ccaulOle uieeell wdaee ey ees 84 fom 31] 974 Feb 17|[421%4 | 72!2 93 
“bie te] O1e bal bee OE 94%, 95%] 93lg 9419] 94 o) Ca eS Cee ... Beas See oe ae 15]] 45 | 58% 58% 
. + - 7 o - e r 1 * Class A.............- 1 x 
B th 1b rai "18 Ist T8tg ists "18g isis 18% 191g 21,200} Colgate-Palmolive-Peet.. No ok 10400 oe 10612 on on 66 101 10714 
ons 1008 e105 ° 106 ‘ *105 . 106 _— Z104l2 10412 *103!2 105!2!*10312 10412 - 6% preferred.....-...... 4S Fed oa| 515s Feb 3 9 9 50 
45 45%) 4614 473| 4514 4610] 46 467%] 46 47 46 — cnet ye emcee Pe ea _ rot 10714 Jan 3] 112 ae os Ys “on oe 
c Qle . he + ee 4 ee ye ee I 
eng aga ag. azal ige aay ara trad “try za] ae zal 4, 160] ootglal Besa, ii-----Ne pa] i an | “18s Feb az] 0, | ey 3" 
bes, d i a ls 9 7ig 833} 32,300 pote : 49 Jan 11) 5 a 
+. P+. Pt at, 4258 453, 4a" 4414 42i0 4414 _“ = me Gctenade & Bousnann ore alts Jan > 3614 Feb = = be _" fi 
‘ > | 34 35 | | 940} Colorado & Sousthern....... Mar 
33 33'1 Site 30°] Seu ol as” arul See | ae el tae oa =-10(| 191 Jan 2) 374Mar 4i/ 7 | 7 at 
3333.) 3ilg 33 ae 33. ¥ S714 38!2 a. +32 36%) '270| 4% 2d preferred_-..-- az = 06 16 ~ : m . Fen iill 65 > (102M 
102 10218 10112 103 | 1034 104 | 104% 105% 103% 10414] 103_ ty *san Columbian Carbon #46 “ie an 36 Feb20| 245l2 Jan 22 mine yt -" 
' ‘ A 39 3678 ’ 74 47 Feb24| 51% Jan 
361g 36l2| 3612 37 | 3653 37 | 37% 38 oan a4] 471, 477% 100} $2.75 conv pref....... No par 20% Feb 17 33, Bag 15% 
47 47 | 47iq 4714] 471g 4714] 4714 4712] #473 4734 . '100| Columbia Gas & Elec....No pai| 14 Jan a} 20% i | g5i0 90! 
. 193g} 18% 1914)172, 901g Jan 2} 100 Febi7|| 35! 2 2 
16% 17!4] 167g 18%4] 18 18! 182 = 19 98is 98% "200 Preferred series A__._..__ 10¢ * Feb 24|| 31 31 83 
*96l2 9714) 9612 ." oar’ +. =" +. + fi 87. 891 100} 5% preferred............ .~ 44 ae . son Fee 5|| li | 801g 58 
» r+ “87 4953} 48% 4914) 49  50l4] 49% 51 | 5ille 52 | 26,400 See geet > saraeeceacatate 110 Jan 8| 114% Mar 5j]/ 110 | 110 119! 
oe oe 3° 114 19712 11412/*112 114lo} 11414 11414)/*112 11412} 400] 5% st_....No pa:| 55 Jan 9| 64% Jan 30||*222% | 66% 72 
7 the i oe G1 | 7604 Gli 6014 Glt2} 61, lie] 8,800) Comm Invest see eat No pa'| 110% Jan 9| 115% Mar 3|| 8412 | 110% 11519 
o1]3ie 114% *113ig 113%] 115° 115% *113% oe te sane “102% 10a 1 700 $. 25 av ut ear of 166 We Nose 97 Jan 10 gets — A +m 1 a 
101% 101%] 101% 101%] 101% 101%) *10112 10: 2%, 23ig| 2234 235s 85,800] Commercial Solvents....No pa:| 20% Feb 5ig Feb 17 D % 3 
23!'4 23%) 23% 23%) 22% 23l2 — — s 31> 335 31g} 99,500] Commonw’ith & Sou. __-.- No va: 2% Jan 2 32° Feb 17}; 17% | 20% 71 
ots Ob ] G2] GAR ot.] GB aula’ bal o6) cen) “S0mn| eeommmeacermess Ne pe] 2, tae0| $a Fee ir] S| ame 7 
Allg 1154] Ll'g 11%] 11% 11%] 1% 12 ll'g 11% 8 , o| 4412 Jan 8i| 161, 37 4 
| jg 38%] 38 3812] 38% 38%| 3812 39 | 38l¢ 39%] 38  38%| 6,000 a oar 16 Jan 2 25% Mar 4|| 74 | 9 ily 
#18 1914] *19 1914] 19% 23ig] 24 25%) 24% 2471 24 2412] 2.700] Congress ft Ry & Lighting.100| 15 Mar 6| 20° Jan 10|| 14% | 14% 49 
+4 19l4 16! 163, 17 - 17 17 173% 15!g 1612 15 157s 1,320 Connecticut Ry sie 100 25 Feb20} 33!g Jan 3 24 24 §8le 
16'4 8 97 971, *26l4 274 27'4 27l4| 27 27 *26 27\4 70 Preferred-.-.....-.... No ’ 9, Jan 2 13%g Jan 22 54 7 lil, 
oi ao 11! lite ills 12 12 =12%} ~115g 12's} Ilig 11%) 5,000] Consolidated Cigar..-_... ° 7 Jan 2} 78 Janil5jj 30% 62 74 
11's + 6le 76 le 76le 78 *75 T77ilel *75 fee *75 7719 50 erred. -----.-....... 10 7214 Jan27| 815gsMar 6 4514 69 82 
“7712 110 | #78 110°] #7812 110 | #7918 110°] eT ote 110 78? 116] 5.800] Oomeol Film Indusne ==. 3? Jan 3| oo Febis|| 7 | 14te ate 
1 1 1 6lg 61 8 . succoqgne= 201g Fe 
Ss] 18% 18%] 18l¢ 18%] 18% 18%] 18% 187] #181g 18%] 2:200| Preferred... ~~ Wo pa'| 30% Jan 2| 38% Feb17|| 15% | 16% 34% 
saa, saul 33% ga) gat cel as” deat cent a8 20 20's] 65.700) Comsetiantes Ges Co... - 102, Jan 3] 107 Jan 16l| 271, | 7218 105% 
7 1 ON i a ee a ee, COSONO™ 1 2 
106 106 10512 106% oe — ay = ad at at 57g] 10,300 Qonsol Laundries Gorp---Ne pa’ 117 ; 151. Mar 6] 619 6lg «12% 
+1024 105 2 10310 105 | 105° 105 |*104 106 |*104 - 105 *104 105 ; 100 rene . re S 6% Jan 2| Ills Feb R ae a oe 
7% get er ee eeesene Jan 2} 153 Jan 
- qlee + Gee eee a ee MS Or 1 _ 11g] 13,300] {Consolidated Textile. ...Ne pa: 3% 4Mar 4|| 193g] 22 23g 
21s 22'| 22, 22%| 22% 23%] 23% 25] 24% a5ie| 24% 254 43,800 Continental Ban olase A-- Nope 10% Jan 6| 10% Mar 3 ‘s| es 1% 
- 7 17!2 1 . ow 152 Jan 2 2%, Feb 21 
A a i =A = i ie. a i | 253) 36,200] Class B ee 77% Jan 1l|| 44% | 46% 69 
Qle Zlo Zle 23, 25g 234 2g 2% 21g 25 *741, 75 "600 ey ee 101 674 Jan 3 7% Ja 13 37 62% 9904 
SS inl oe Gel ok ol ee ie ae ; :700| Continental Can Inc_-------- 73lg Jan 30) 874 Jan 7 2013 
lg 82%} 817g 8233} 8llz 8219} 19,700} Con 243g Mar 5j| 6 
gi 21a Zim 231s] 22% 23a Bi 23% 2312 24%| 23° 24%1 18,000] Cont D cen ere se a , aa Feb 11|| 20 | 28% 44% 
2 4219) 43lg 44 | 443, 45 | 44% 45 | 44 45 | 4,200] Continental I neni 214 Jan 2} 31,Mar 2 % %S 3% 
41%, 43 =. 314 rth 3lo 33g 3le 3lg 3le 3lg 33g 109,400 Continental Motors *eseee @ oon 33%, Jan 7 38 ig Feb ll 12'4 15lg 35 
35% 36 356 36°] 36° 37°] 37 sac] 62 ae| elt 63ic] -'610| Gorm Exchange Bank TrastGo'®| 62 Mar 5| 69° Jan 1a} eet OS oon 
Zig 634] 62 62%] 62\4 63%, 7812 Feb 2 
75% 76l4| 75% 76!9| 76l2 7714] 761s 774] T7ig 97% 7612 i “ae eee ix| 162? Jan 14 165 mn a ee 
*163 165 | 300; Preterred............-.-. ar 
*161 8 ..../*164\4 “> a te Su vee .- ie * ae 7 73g, 50,200] Coty Ime.............- pa! yee 4 377 Jan 10 35% 397% 
Sh, tnd Hen Sal HS fen] fa Ory tel Ho) tema reel Bees Soo | fre oe 
17's} 17 4 ee eee eee See eneese 43% Jan 544, Jan 
*16% 17!2} 16!2 16l2] 1714 1733) 16% 17 | 17 493, 49%] 4,000] Crown Cork & Seal_._... Ne pa: 47 Jan 7\| 32 431g 48 
ee, Sul oe goed tee eed eet Dl Se A ke Se ae $2.70 preferred..-.-.-- No pa} 451g Janl4) 474 a7 741g 100 
a luge ton an” eat ee Crown W 'mette Pap ist pte pe] 103 Jan 17] “10% Mar 4|| 34] Sip Ole 
mote Gil 0% "dil Ole “Boul “10 10%] 101g 10%] 10 10%} 39,900] Crown Inerioa. 10} 35° Jan25| 41° Febis|| 14°] 14° 38 
a ave 381° 3814 387 3934 39 = 39%) 39 3914; 39 394] 3,500) Crucible Steel of ~.--10} 103 Jan 3] 115 Mat 6]| 380 4713 105% 
e1i3ig 114 | 114 114] 113% 113% 113° 114 reaie Big] | 21g te] 2:300| Cuba Go (The) --22-2n a Mops) ieee site a ott 6 oe 
‘ ‘ ‘ ‘ 91 y ® + 
eat a o1ate a 140 1438 13° 13" 13° 13°] #12" 124] ‘120 — wha B yoo allie at “bls Jan 7 "Mi: rt eons 80% 
on 33;| 125 . ; ‘4 1253 13 | 125 14 | 51,400) Cubam-American Sugar. ...-- lg Jan 7 
a4” atl os os loa” aa" 04% 9612] 95° OBts ne et Ca ee noe oenoaee 38% Feb 25 1: 6See 
« e 3 OUT VUE © BUBEE «cee eee ee eee 
"31. 21a] a08 208] 20% S07] 2018 u%e| soit Soe aot 2012} 8,300] Curtis Pub Oo (The)....-Ne par] 19% Feb 26 80% 105% 
' , ’ ‘g 102 | 101% 1017s) 100% 101%) 2,300)  Preferred-........-.. 15 
103 103, | 102 103 | 101’s 103 | 101% “Oly 650 a 673  71g|257,300] Ourtiss- Wright... Pla se os : o4 12% 
Se 4 171 18%f 183% 194§ 1853 19 167,100 Class A.. es 73 2 
aie at eat Stef 1 a5"/ ain 84%] +811, 85°] #814 85 | ------ wey th — thbedecoed oy ie Ss 6S 
S14 5 62° 72 65 65 *6§2 67 *6§2 65 *6§2 65 30 8% ao ae No pai 434 Jan 6 16 +7 
= ¢ I lin) 62% 64 | Z63l2 64354) 64 6453) 64 65 4,600} Cutler-Hammer Inc. ...- ; Sig Feb 3 6 10! 
4 a oat Con 8% 9 91g 93g] *95g 10 Dlg 934 mo a “aay _ rose No pa} 52 Jan 7 = - 
4 ‘ < Zio 75 7412 76%, + 4 tee - ~~ A. Ae eterna 27 Jan 2 
704 71% 7Olg T3lo} 7214 T7212 i2t 7Si2 7 Xn 29 2 S00. Bee: BE weseednccessuocs 3 187s 24ls 
33g 23% 2314 33% 33a 333 23ie 23% 23is yt 25° 26 12,100 Diesel Wemmer-Gilbert Corp - 10 Set me 231g 43lg 
46% 4731 47ig 48] 47% 48ic] 47at a3t0 coe Soe) She, Sh0) ae Geel flees toe at eee al to ee 11 19% 
20 8 20% 20'4 + aor 7. t om = a sie te ,300| Denv & Rio Gr West eat a8 oo é 65 30 
#145 150°] 14913 14919] 149° 149 [#148 147 “| 147 14719 “147 148 500} Detrofe Edison. -— -—------- 10 Jan 24 i 
ws | 780 a] 8) | Naig "] “Sate "| “7227 | Deseot a Macninae Ry Go--aoe| °7 Jan 2 Se 19, 
< ler ss *17 191) #17 20 | #17. «18 | #17. «18 | -.---- 5% 00 “No pa| 42 Jan10 3513 
°55% 57 56 5612] 564 5612} 56 5741 564 57 | 56 56 | 2,000] Devoe & Raynolds A_... ¢ pa Re te 1141a 12012 
i168 Libis *116l2 116%, *116!9 11634) *11612 — “ee a “iste soe ° oan iy ~ Match........Ne pai} 37% Jan . Hh Sits 
9 2 , Part ting prefe rred an 
“304 401 #3012 401 30% 30a] dou 40K 40% 2915] 27% 20 | 47,200] Distill Corp-Seagrams Ltd No par| 275s Mar 6 — oe 
“ 283 1 , 
are trol ane aad | ai a8 | rie) AN Ar) 400] Dome Mine Lag nnn Re po] Al Jan 3 1m 588 
. 101g 1012} 10% . 5053 Jan 6 
#1014 10l2} 10l2 1012] 10l2 10le} 10le 10% 13;| 36,500] Dougias Alrcraft Co Inc ..No pa: 
212} 70l4 72 | 703% 71%4| 36, 8 | 13!2 32 
68%, 70 69!g 7033) 70'4 72ig} 70 7 va..Noga| 29 Jan 6| 32%Mat 6 
ol 2: 173} 32 3233} 1,700] Dresser (SR) Mfg conv A-.. Jan 31 Bs 6%3 17) 
o18* 16% eleta 7s one 7 161s iéle 15% i7i8 *16\4 “ty 200 eye ray ~~ Saag ‘= 151g _ . ah — 15 \ M 7 
1 lig} *1 Sf 00 ae ee ee 100 lg Jan 6 3 Jan 4 
*73 13, *7g 14 *1 18s 4 1'4 “ 1 1 *21 21 600; Preferred............... 3 b 6 2 2 8l4 
7° 5) o° Wl a ml lm oe ee ee 14,600] Ounbill Invernational....<----)| 8. Feb17) 17% eb i mt ee 
*1614 16%) *16 1612) 200) Ouplan SUK............ 10C} 114% Feb 8] 11512 Jan3ij| 9 
160 «16 | *160 «=616%4) 16 16 | *16lg 16's) | , Partai 20| Preferred...........-.--.-.- 15014 Feb 19]|21 59% | 865, 1461, 
“143% 1437, 142 * 14314 Sri 145l2 "144i 147\4 148 * 148 | 1484 1504 14,000 — a emg I. ones, 2 = ne es 132% Feb 27 104 126% 133 
‘ , ‘ 132lg 1323, *131 GX Pept tees : 114 Jan 6 115% Feb l 
#131 132%] 131 131%4]*132 13210/*132 13212 ° 10| Ouquesne Light 1st pret... ..10( ‘ 3 127i 
115 |*115 115'9/*115 1152 141/20 Feb29| 25 Janiaii 1 
114% 1151g/°115 115'/°115 11512) 115 I *13 18 | *13 18 10/Ourham Hosiery te 2} 9% Febli|| 3's 3% «= 8 
Se RI el. th ad ie od ee ee nl ee Sis Jan 2] 1671Mar 3|| 651, | 110% 173% 
9 9 9 Sle 9% 984) lg ° 1 lo} 4,900] Gastman Kodak (N J)_..No pa'| 15612 Jan 2 2 20 | 141 160 
16712} 166 1667s] 16614 167}2 ; 101 158 Jan27| 165 Jan18//| 1 
16012 16012] 161 16212} 165 16712 416313 : 163 164 |*163 165 50 6% cum preferred........ 6| 33% Feb 28 10 16% 3453 
190 $m! B2lg 32%] Ble S2te| S2tq S34] —S2q S2%1 S9% -32%| 17,700] Gaton Mig Conn enna. ;3a'| Ta ¥eb27| 9% Jan30|| 3% | 3 8% 
82 323) 321g 323%] 321g 32le $2 3314 4 4 3 2.100] @itingon Schild.........Ne pa: 7% Feb 27 4 115s 19%, 38% 
7731 77 8 Sig 85g) 2, t| 86le Jan21| 4453 Feb 19 : 
*7ig 7) 67g lel] 4333] 28,700] Zlec Auto-Lite (The)........- 2 75 107 11312 
43 44 | 4253 43%) 4253 43%] 28, 10} 11014 Jan 23] 114 Feb 6 
41lg 417%] 41% 427 425, e ‘ ele le 1128 Preferred.......... Pe ae 4 4 3 37% 14% 
12% 113 [*11114 11254) *11 11 4 ? Jan 6| 17% Feb 83, 
A11lg 1119] *11112 11284) 112% b13% . 5lg 1612} 1612 1673] 1553 1612} 53,900] Zlectric Boat................ , 2| 7% Feb 21||# 2lg 5% 
en 12"| “on ‘aul 7° (el 72 val 7" ois) ate ysel 41'500| Glos & Mus lad Am shares:... | 6ig Jan 2] 12igMar 6|| I's | lls _7ls 
oS 7] & Mm tT MW 7 lM 12 "| 11% 1212|175;500| Glectric Power & Light ..No pa:| _ 6% Jan 2} 56 Mar e| 3 8 (BA 
esx G0] om Gas] Gay Saal Sue GUM] ity St] ie 54 | ols0a] gr preted --------Ne ge | Saw Jan 2] GP Mar Sb. | dy 
4312 45 | 45% 47 | 47% 48%1 4712 4841 47% 50 | 504 52 | 17, = 


























For footnotes see page 1590 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
Sor NEW YORK STOCK On Basis of 100-share Lots ||Feb. 29| Year 1935 
Saturday ae Tuesday Wednesday | Thursday Friday the EXCHANGE 1936 
Feb. 29 Mar. Mar. 3 Mar. 4 Mar. 5 Mar. 6 Week Lowest Highest yo ang 











Low 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share| Shares Par| $ per share $ per share \\$ per sh 
50 2 51% 52 52 5214] S210 53 5214 527s! 252 5214] 2,530] Bleo Storage Battery.....Nepari 50 Feb2 55 
*1 Lig 1 11g 1 lig 1 1 1 1 2,200] t{Xik Horn Coal Corp....Ne pa) lg Jan 2 
273 = 2% 25g 25s 25g 2% 5g 284 25g 1,300} 6% part preferred lig Jan 4 
67 6814] *67% 68%] 68%, 68% 68 le 500 Eadieces-Johneon Corp......50 62's Jan 3) 
12714 128 12714 127\4] 1274 *127\4 170| Preferred 00 
Sip | 9 94 9 1,500] Engineers Public Serv....No par 
53 55 400| $65 conv preferred......N 
56 60 N 48 62's Jan 31 
59 61 61lg 500] $6 preferred No par 64 Feb 7 
6le 7 7 75g Feb 21 
15 15% : Erie 106 175g Feb 21 
2414 : 25 “i i 27%, Feb 21 
1614 2 1654 00 19 Febl5 
sume 7 n m < 50 69 Janl5 
141g 7 Clean 151eo Mar 4 
345g : ; 9 Prod Co fi 3ll4 Feb25; 40’%3 Jan 8 
5ig 7 500 4%3 Jan 3 77g Mar 6 
3ly : : Co 2 2% Jan 10 37g Mar 6 
12 2 Preferred 10C} lllg Jan 6] 14'2Mar 5 
4514 2 45le ; Fairbanks Morse & Oo...No par’ 34% Jan 7! 49'4 Feb19 


*145 ol*147 15014 *140 15019| 6% conv preferred | 12219 Jan 7] 15114 Feb 25 
36 35%4 3712 3612 377% Fajardo Sug * of Porto Rico. 315s Feb 24) 3813s Mar 5j/2 
201e y Zllg 23lg re ee lé 19ig Feb25| 24's Mar 5 
*921 2 ‘ 9: 9214 50 Pecmseel.. No = 97 Feb 7 
71% 79% 60 Jan 92 Mar 6 
93le 5 f ( 99 500 Preferred 100 101 Mar 6 
ll 9 124 Federal Motor Truck ....No par 12\4 Mar ; 
l 

6 









































5l4 : Federal Screw Works_...No par 57g Mar 

37 Federal Water Serv A....No par 4'2 Feb 

23 le 7,500 25!o Mar 
47 Y 49\o Feb 14 
25 4 25 2014 Jan27| 25 Feb 28 
llllse 111le 7 | 10; 110 Jan 4) 112 Janis 
303g 3ligi 305, 3 7g 32 fires 272473 Jan 2| 33's Feb lil 
103. 103% 1,400 10( | 100!2¢ Feb 26} 104% Feb 6 
4419 443 44 4 ° First National Stores....No pa: 43%,Mar 3} 484 Jan ll 
2858 é Florsheim Shoe class A...No ~ 28ig Jan 22} 29!2 Jan 9Y 
No 4\g Jan 6 11%44 Mar 2 
3714 Feb 7| 47!2Mar 5 
27 Jan21| 38% Feb 17 
118l2 230| Preferred lll Jan 7| 127 Febi17 


acco Co 
Fourth Nat Invest w w....... 1] 33!g Jan 2} 38 Feb 1 


shih Fkin Simon & Co Inc 7% pf..10¢} 64 Jan20| 771, Feb 8] 
33 le Oo......-..-l(]| 28!g Jan 7/| 355s Feb 4 
*109 10} Preferred 100] 12712 Jan 30} 132 Feb 1 
73 ‘ Tuller (G — prior pref...No pai| 47%, Jani17| 75 Feb 20 
48 { $6 2d pre No pa’ 53!2 Feb 29 
5le 500} Gabriel Co BD Tbe) ol A....No pai 6l2 Jan 23 
157g N 18'4 Jan 27 
113, Gen Amer Investors 12ie Feb 19 
*101 Preferred 10lig Jan E 











59le rp 63 Feb 5 
331le é 34%, Feb 6 
127s f 143g Jan 6 
r $8 preferred 141 Jan23) 145 Jan 9 

914 Jan 4) 11% Janii 
5% Jan 2] 15%3 Feb 11 
17 Jan 2} 33% Fev 10 
70leg Jan 2} 95 Febi3 
5453 Feb 21 
140 Jan?2l 
36's Jan 21 
33%, Feb 18 
7g Jan 2 
Conv pref series A....Noe par} 14 Jan 3 


$7 pref class GeccnsoultD pa:i 19 Jan 

















6414 Mar 
120 Mar 
33 Mar 
83, Mar 
46 Mar 
10712 Feb 10 
b 5 


21 


ASAAAIAPHAUIAHD Aare 


4lg 
117 Febil3 
3 Jan 21 


Gen Steel Castings pref ..No pa 
Gillette Safety Rasor....No pai 





1053s Mar 6 
Preferred... sida 86le Mar 6 
5, ‘400 5514 Jan 14 


Prior p 114!2 Jan 27 
7\4 7 7 | 13,100] tGobel (Adolf). .-............ f 7\g Feb 28 
Ql» 9: 9 o| § 934] 23,900] Goebel Brewing Co.........-.] 10\4 Feb 17 

Zils]: ° 28,700 5 214g Jan 6 

uel etki ~ _ oh wale preferred . 1157g Jan 8 

i nll " . 116 Feb 10 

19le 7, 9 ¢ : Co (B F) N 207g Feb 14 

933g] § ( ° of 95 3,400} Preferred 10 9734 Feb 6 

283g 7 : Sliqg Feb 14 

943,) ¢ : ° 900 rred ST 6g 2| 993, Feb 17 

10%4 5 ‘ ao llle Jan 17 

88 ou 9414 Jan 15 
4lg 4 4 4 c alge 4\io Feb 19 

105g ) 2 9 ‘ ‘ 2] 4,° ll Febl19g 
5 : ‘ 6%g Jan 15 

205g 7 2 2, 191g Jan 2} 2353 Jan 15 

3234 é ‘ 219 OO} « ‘| 31 Feb26| 347g Jan 3 

333 33° 219 : 2 219 Part pal 30144 Jan29| 33 Febi14 

30%) 7 y ‘ 2812 Jan 16}; 33'4Mar 6 

19lo 93, 20lo ‘ : ‘ Gt Nor Iron Ore Prop....No pa 16 Jan 2} 20\2 Feblg 
415s 42 : ‘ y . Great Northern pref or 3244 Jan 6| 44 Feb 21 
4 347s 357s 57 j 7 Great Western Sugar....No pa 31 Jan 7| 36’s Mar 5 
13744) *1: 1371s 1371 ‘ ‘ Preferred l 136 Jan 6} 138 Mar 3 


60 | *50 Green Bay & Western aS oe 55 Feb 6} 55 Feb 9 
283g] 275g : ‘ 2 jreen (H L) Co Inc. .......-- 24 Jan24| 283gMar 2 
SS *81 ireene Cananea Copper 81 Janl3} 95 Jan23 
70%) 691e ol 6! ; ireyhound Corp (The)... 65 Mar 6) 804 Jan 27 
3 273 3 ‘ y ‘ D 8 N 13, Jan 7 3le Feb 
3514] *31 ; ° 50 Preferred 106 2612 Jan 7| 38!e Feb 
19lo} 18lo 19% { ulf Mobile & Northern....10( 914 Jan 2} 19%, Mar 
51 5lle 5! 2: 3,$ Preferred ----10| 30lg Jan 2} 55 Mar ; 
447g] *42lo 7 9 421s 283, Jan 7} 48 Mar 
115'4)*115 3 180 Preferred 0 Jan 24; 118 Mar 
3134) *307, 31: ‘ *3114 *3 13, 2: Jan 4) 3lle Feb 
35le} *35 35le 5 *35 5le| *35 ° Jan 2} 361g Jan 16 
85s Slo ; 814 81g 8 ] Printing ( Jan 9 83, Mar 3 
2012 2 2053} 20 2} 1912 1912 19! ' Jan 2| 21% Feb 4 
*114 118 |*114 114!e o| 11L5le 2} 117 0 Preferred 101 119 Feb 8 























#10414 4 10414] 1042 2| 10412 10412 10414 2 $5 preferred . N 105 Jan 9 
3910 40 Jlo 3912 3934 3914 39le] 4114 Feb 24 
#12410 241o #12410 *124lo #124lo 24lo Preferred 101 124%g Feb 14 
127, s] 12% 1 1234 125g 1234] 125g 1: Gat Corp of America ol A....)| 12 14 Feb 13 
#106 108 |*106 108 | 108 108 | 107 10712] 107 10712} 107 107 644% preferred 101} 104! Feb 17} 115 Jan 3 






























































For footnotes see page 1590, 
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Volume 142 New York Stock Record—Continued—Page 5 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-share Lot. 
Saturday M <a Tuesday Wednesday , Thursday Friday the EXCHANGE 
Feb. 29 Mar, Mar. 3 Mar. 4 Mar. 5 Mar. 6 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ - share 
75g 7% 7% = Big 7% = 81 s s 8lp 9 83g 87s] 40,100] Hayes Body Corp 3 4% Jan 7 Mar 5 
*126 «130 |*12712 130 | 130 130 |*131%g 133 | 131 131 133 133 300} Hasel-Atias Glass OCo........26] 120 Jan 2 133 Mar 6 
*132 135 |*132 145 |*132 145 | 132 132 |*127%, 13019)*127% 130 100} Helme (G W) 2 ~--38| 1311g Jan 7} 141 Jan 27 
*151!2 163 |*151!2 163 |*151l2 163 |*15712 163 |*160 163 |*160 153 | ......| Preferred................ 100} 15614 Jan27| 163 Febil 
3212 3212} 33 3314 3453) B34lg 3433) 34 354, 134 3514] 11,200) Heroules Motors........Ne par| 3lle Feb26| 35% Jan 2 
*100 104 [|*101 103'2] 103 104 | 104 104 | 103 103 | 10312 104 ,000} Hercules Powder........Ne par| 84 Jan23| 105l2 Feb 17 
7a) seanet Ge EE eeE - ehet a. canine eaed - \e@eed 20 $7 cum preferred.........100} 128 Jan 30} 131!2 Feb 28 
76 *76 77%) *76 (77)! 761g 76le} 77 #£=°77 77g 77g 600} Hershey Chocolate. -Neo pai; 75°s Feb27|; 80 Janil3 
11712 11712} 11712 11712] 11712 118 |*117 119 |*117 119 |*117 119 400; Conv preferred........No par) 11512 Jani6} 119 Feb 5 
381g 38i2} 38l2 39%) 39 £440 38%, 387%) *373, 377%) 371g 3753) 3,800) Holland Furnace........Ne pai} 3013 Jan 2| 4473 Feb 19 
*9lp Ob 91p Og 93%, 98% 93g Qlp 95g 9% 95g 953 1,100) Hollander & Sons (A).....-.... £ 9 Jan 2} 10% Jan 13 
31! Slip] 3114 32%) 32% 33le} 3253 33%) 32 32%) 30% 32 | 11,100) Holly Sugar Corp.......No par| 1914 Jan13| 33!2Mar 4 
10812 109 |*108!2 1097s} 108%, 1097} 1091g 1091g)*10812 10934] 10912 1091 90 7 Pie bb sacesnocdéshe 108 Feb17| 109%, Feb 28 
*517 530 | 520 520 | 500 500 |*459 520 | 500 500 | 500 500 600} Homestake Mining........-. 500 Jan 3| 544 Feb 8 
44 44 | *43lo 44 44 44 | 44 4414] 431g 4319] *431g 437% | 1,000} Houdaille-Hershey ol A ..Nopa:| 41 Jan 4414 Feb 20 
30 = 30!g;} 30!g 305s) 30l2 3212) 32 £33 314g 325g] 315g 321g) 45,900 » agiteoann -No pai| 26% Jan21; 33 Mar 4 
"73 74 1|*73 #j74|%*73 $74 /1*73 #£=73%) *73 «#374 1%*73 #«x374 Household part pf...50| 6514 Jan14| 74! Feb 15 
ll 11%} 10% Ills} Allg 1153] Lllg 117%} 113g 115g) 11% 12 Houston Oil of Tex v fee c new..25 63g Jan 7| 12'4 Jan ls 
5312 544; 54 #454 54 543) 5412 554) 54 56 541o 55le Howe Sound Oo ............- 48%, Jan21| 57%’s Feb 19 
53g BA 514 Sle 5le = Sle 5g 5g 55g 5 Slo 5% Hudson & scoundd 4 Jan 2 573 Jan 23 
14 1419} *15 15lo} 15 15 151g 15g) 15lg 15t4) 15%, 154 Preferred.......... ----100} 10% Jan 3] 17% Feb 6 
1734 181g) 177 18%] 18l2 19 1812 19%4] 185, 19 1853 1934 Hudson Motor Car......Ne pai} 15 Jan25| 19% Mar 6 
27%, 3 27%, 3 2744 3 2743 3 2748 3 273 3 Hupp Motor Car OCorp.......10 1 Jan 2} 3% Feb19 
24%, 25%) 2512 26 25l2 26 2553 2612) 257, 27 25%, 2612 (illinois ie eonddieawsnil 195g Jan22| 287’, Feb 19 
3914 394) *40 42 40%, 40%) 40 40 | *40 42 41 41% 6% cpg A....--.--100} 33 Jan22}; 45 Febi19 
*6653 6712] *665g 6712} 6673 667s] 663, 66%) *655, 66 655, 66le Leased lines ............. 58 Jan 6| 70 Febi18 
*15 17 | *15!lg 17 16 816 15%, 161g) *15%, 16%) 165, 165s RR See ctis A....1000} 12 Jan 4} 18'4 Feb 24 
*6lo 7 *6lo 7 6 61g 612 Glo| *65g 7 *65g 7 [Indian Refining... .. mn 10 4\g Jan 2 8%g Jan 29 
3014 I 301g 30%] 30'g 3033) 301g 3ll4] 3014 307%) 3053 30% (Industrial Rayon........No0 pai; 28\2 Jan3lj 315s Feb 25 
*135 144 | 130 130 | 131 132 | 133 133 | 13312 136 | 13612 13612 ll Rand No pati 117 Jan 2| 147 Febl4 
"al. seodi"Eee eseek ann: castiMa “sect nee canal Ent. shell sabes eferred wall éhomddiee cal ' otebasce an 
11344 113%} 11312 114 113. 1144) 114 114%4] 113 11319 1125s 11319 Inland Steel............Ne pai| 98'g Jan 17 lidi, Feb 20 
107g Ally} 11 lilg} 11 Illy} Il llly} 11 115g} 11% 12 Inspiration Cons Copper.....20 6ig Jan 6} 12 Mar 6 
71g 78 71 71g} *71¢ Tilo} *7lg Tie 7144 74 7, 7 [nsuranshares Ctfs Inc scol 7 Jan 2 7% Jan 18 
*1614 16%) 16%, 16%) 16!2 1673) 16% 17 164, 1712) 16% I17'4 tinterboro RapidTran vto ..100} 16!4Mar 2) 187% Jani1i 
7 7 7 7l2 714 «O74 7 74 7 74 7 7\g Internat Rys of Cent Amer..100 3% Jan 7 8\4 Feb 14 
*5 534 Sig Bly 5lep Bibs 5lg 55g] *53g 58, 53g Ss 58g Certificates . ... No pai 3 Jan 9 653 Feb 14 
*33 337%) 337, 34 33!2 34 34 35%) 35 35le] 35le 35iei 510] Preferred...........-... 100; 19!4 Jan 9| 3553 Feb 14 
44, 4l4 4 414) *4lg 41, 4d 4ig 41, Als 4lig 45g Intercont’] Rubber......No pai 2ig Jan 2 5\4 Feb 14 
13!2 13%) 135g 14!o] 145g 154) 14% 15%] 14lo 15 141, 14% Interlake [ron_...... ---No pai} 11 Jan20; 15% Mar 4 
5ig Sig 5ig = 5g 5lg 5k 5l4 «54 5ig Bly 5 5lg e -N0e pai 3% Jan 7 5% Feb 21 
*3614 37 3614 37 37 @6©38 363, 37 3634 36%) 353, 361s -100; 34 Jan 8| 40 Feb 21 
174 174 | 175 176 | 175%, 176 | 177 177 | 17912 18019] 182 185 Int Business Machines...Noe gai} 173 Feb21| 185 Mar 6 
eben: timed abet: shindh Gack edit abnd enol soon. ei wes aa De GH EGGnccessacetl eocbcace del esnb ener as 
4415 443;) 44!l5 443,55 443, 453, 45%, 4633; 45le 455, 457s| 6,900) International Cement....No par; 35l2¢ Jan 2} 465, Feb 21 
67 6834, 683, 6934) 69 70 697, 72 7134 75%) 74le 75%) 18,800) Internat Harvester......Ne pai; 5653 Jan 8) 75% Mar 5 
*150 153 |*150 154 |*152 154 |*152 154 15312 15312}*152 155le 100 Preferred....... ~----100| 14812 Jan 23] 154 
4 4 4 4 3%) Allg 37g 4 3’g 0 s Allg 4 4\4; 8,100} Int Hydro-El Sys ol A ecu 3lo Jan 2 5ig Jan 8 
7 74 Zig 7M 74g 78 71g 7% Zig Tie 7ig 7 400} Int Mercantile M ---NO pai 419 Jan 2 8 Feb21l 
5014 507s} Sl'gs S52!o} 513, 52 51 5lia| 507g 5133) 503, 511g} 40,500) Int Nickel of ----Neo pai} 44!g Jan 6) 5414 Feb19 
*125lo 12912] 12912 12919) *125%g 129 |*1253g 129 |*128lo 129 |*128le 129 200 Preferred ~100} 12514 Feb 6] 129!2Mar 2 
*6 61, 61, 6ly 6 614 53g Ss Sle 55g 5G 53, 6 ,800] Inter ny | & Pow ol A-.--No pai 4 Jan 6 73g Feb 8 
*25, 3 27,3 3 3 3 273 3 27%, 86278 3 3ig} 2,800} Class B -Ne pai 24 Jan 6 3l2 Feb 6 
23g 23) 23, lol 2lg Qo} 2lp 2Zlo} 23g Dig} 23, 233} 3,800} Class O -Neo pai 15g Jan 9} 31g Feb 10 
31 31 311g 3214; 31 32 30!2 32 30 = 31lg} 2912 3014} 10,200; Preferr ---10(| 23!2 Jan 6} 36%3 Feb 8 
40 40 *39 40 39%, 40 3914 40l4] 39%, 40 3914 3914) 1,300) Int Printing Ink Corp...Ne par; 37'4 Jan30); 42% Jan 9 
110 110 109!e 10912}*108 110 108 108 |*105le 110 |*105le 110 70 ferred e 108 Feb 3] 111 Feb10 
28 2814 2719 2712} 2714 2712] *271g 2714] 27ig 27lg} 27 27 1,000} International Salt....... No pui| 2614 Jan 2] 2914 Feb 27 
53 53 5312 53! 53 53 5314 53'4] 53 53 *52lo 53 1,100} International Shoe......Ne pai; 471g Jan 2} 53!2 Feb 21 
*1853 197%) 1914 1914] *1912 21 | *1912 2012] 2012 21 | *20 21 500} International Silver......... 100; 18% Jan15) 232 Jan 30 
5712 5712} 5714 59 58le 61 *58lo 61 60 60 *58lo 61 150 7% preferred... 100 5714 Mar : 67 Jan 30 
1712 18's; 18 1814 1814 18!lo} 181g 187%} 18 185s} 18 187s} 88,100] Inter Telep & Teleg on No pai 13. Jan 1914 Feb 17 
13!2 1310} 13% 1412] 14 14lo} 14 1414} 14 1419} 14 144g} 8,700} Interstate Dept Seores....WV0 pa: 121g Feb 17 14loMar 2 
*873, 88 88 &8 88le S88le| *88 S8loi 871g S88lyi S85lg 8614 240 Preferred... ----100} 82 Jan 2} 88%, Jan18 
*165g 167s) *16!4 17 *16%, 17l4] 17l2 171c} 18 18l9} 18!l2 18% 800) Intertype Corp.....-... -Neé ga! 15 Jan 2} 19% Janill 
*28 2933} 28l2 28l0} 2814 28le] 29  29le) 29 #29 2810 2812 900] Island Creek wcccccceseee]| 2712 Feb 5| 29% Feb19 
*123) 12410/*123 12419/*123 12410/*123 12410/*123 12419/#123 12419} .__..-- e ----]} 115!2 Feb 4) 123 Feb 24 
*72 756 | *73 75 | *73 75 | *73 «©7651 *73 75 73 7312 200} Jewel Tea Inc..........- Ne pai; 58!2 Jani18} 77\!2 Feb 5 
121!o 122 121 122 123l2 12419} 125 125le} 122 124 122 122!l»s ,100| Johne-Manville........ -Ne par; 94!g Jan 3} 129 Feb 21 
12512 125!2] 12614 12614] 126'4 12614]; 126 12614] 126 126 12614 12614 90 Preferred --100} 121% Feb 5] 12614 Feb 24 
Geecn.: SED fesece BD Eines Ee Ptedes: Se ileeane FEe.. Paces Ee Ll wae Joliet & Chico RR Co 7% gtd.100}) ........--}] -.-..--- -- 
87 88lo} 877g 885s) 87% 88 87 89 865g 88le} 8612 88le} 1,240) Jones & ome Steel pref...100) 7814 Jan15} 90l2 Feb 21 
*120 nock "a 86 aw aE; | emciel PED: ‘daw dr tel. . eanck ae. - ented Gedene Kansas Cit &L piser BNo par; 118 Janillj 120 Jan2l 
2lls 223, 223g 2212} 22le 22le} 22le 23 2219 23le} ‘21% 23 4,600 Senene Olay Gouthern........ 13 Jan 2} 24 Feb 24 
32 33 32 32 3lle 32 3214 33le} 34 357g 343%, 35lg} 4,200 Preferred -100} 1914 Jan 2} 35% Mar 5 
19 1914; 19!2 20%4) 20!g 211g] 20% 21 2012 21 19%, 21 8,700} Kaufmann Dope Stores $13...50 17 Jan27| 2l1igMar 3 
3214 3214; 3lle 32 31 31%) 315g 32 32 3214] 3Slle 3214 ,200| Kayser (J) & Co 27% Jan 9} 33'4 Feb 25 
*8714 92 90 90 *87 9012} *90 95 *90 95 *90 95 10| Keith-Albee-Orpheum pref scat 7100 80 Jan 901g Feb 6 
27 277%3| 27'4 27%) 26le 27le| 2614 27le] 26lp 2733) 25%, 2612} 22,900] Kelsey Hayes Wheel conv.clA..)| 23 Janil6} 28% Jan 2 
23%, 2433) 24 24lo 2334 241g 23le 24 23 23%) 225g 231g] 4,700 Ciass B. men 21 Janil6| 2473 Jan 2 
1834 19)g} 187% 1914 1914 19%} 2195g 2010} 201g 2143) 2lie 2214)112,800} Kelvinator Corp........ Neo pat; 14% Jan 2} 22'4Mar 6 
90 90 90 90 *90 Q1lo} B89le 89le) *90 91lo} *90 911g 130} Kendall Co pt i ser Sonety par; 87 Feb28; 91% Febill 
371g 375s) 36% 3753) 375g 387s! 3814 39 Z38leo 39 381g 39 39,300} Kennecott Oopper-_-_..-.. 2814 Jan 7} 39 Febl9 
96 96 97 97 95 96 94 95 93le 94 9012 Q1l4) 1,400) Keystone Steel, & Wire Co No par| Y9O0leoMar 6] 97!le Feb 25 
20!2 20!2} 22!2 23 23l4 2414] 237%, 24 *235g 2410) 2353 235s) 1,200 ee ee Ne pai} 18!2 Jan 7} 24'4Mar 3 
*57g = 61g 57g = 57g) *55g CCG 6 7 63%, 7 63, 67s} 2,000} Kinney Co..... a --NO pai 5 Jan 2 7%g Jan 8 
37%, 37%) 38 3814] *38 391] 3814 42 4010 43 | *40lg 417%) 1,630 a Be --No = 361g Jan 2} 43 Jan 8 
23le 235s} 23 23lo} 23lo 2334) 23l2 2373) 2353 2373} 23% 237s! 7,400} Kreage (8 8) Co 23'g Janl15; 254 Jan 2 
105 105 105 105 105 105'%4]/*105 106141*105 105%) 105 105 150 7% = ke sypememenea. 105 Feb17| 110% Feb 10 
*5lo 6 7g «=: 655g 63g, «= 678 67g, 67g 63, 67 67g 673| 3,200) Kresge Dept Stores No par 47g Jan 3 67g Mar 3 
*75 80 80 80 *80 120 81 81 *81 100le} *75 100le OL 100; 747s Feb26}; 81 Mar 4 
*65 70 *65 69 *64 70 *67lo 6934) *66 68loi 69%, 693, 1 Kress & H) & Oo...... —_ par; 69%,Mar 6] 7712 Jan 3 
2 2558) 247, 25l4] 25 251g] 243, 25lg] 24le 247s] 2414 2434) 21,100 roc & Bak..... 2410 Mar 6; 28 Jan 8 
*26 27 *263, 27 27 27 *26 2710] *253g 30%) 2814 2814 30 Laciode Gas Lt Co Si Louis * To0 2212 Jan 3] 337s Jan 31 
*42l0 45 *41 44lo| *40 44lo| *41l4 45 41 41 *40\4 42 20 5% re e 37!4 Feb20} 4714 Jan 31 
245, 243;) 2453 25lg) 247%, 25le} 25 2553] 25ig 25le} 25 254} 6,100) Lambert Co (The)......Ne par; 22 Jan3l| 26% Feb 6 
*8lo Q *8lo 9 9 9 9 9 *9 Ql» 914 Qle 400} Lane SE eee @ par 7ig Jan 2 9lp Mar 6 
*15 15lo} 148, 15l4] 143% 147g] 14lo 1434) 145g 1453] 147g 154s] 3,500) Lee Rubber & Tire 5] 13'g Jan21} 16 Febi17 
19%, 20 197g 20 19%, 20 19%, 20 19lo 197%} 1191p 19%) 3,900 aa Portiand Cement.....50 15%, Jan 2} 20 Feb20 
*117 119!2} 117 117%} 117%, 118 11714 11714] 117 118!%9} 119 119 780 7% -100} 10678 Jan 9} 119 Mar 6 
12!o 13 l2le 13 12%, 13 12%, 13 12% 135s} 13l2 1433] 15,100) Lehigh Valley RR. -5 Slo Jan 2} 14% Mar 6 
Big Bl 3 31g 278 «= Bl 27g 27 2% «= Big 2%, 3 5,200] Lehigh Valley Coal......No par 23g Jan 2 4 Feb 6 
13 13!o} 13 1344, 127% 1314) 12% 131g} 125g 13l4] 12% 12%} 2,500 Preferred --50| 1253Mar 5| 16% Feb 6 
98%, 99 99!g 991g} 99 100!4; 995, 100!g; 99 9914; Q8le 99 3,200} Lehman Corp (The).....Ne par; 94 Jan 6} 100\4Mar 3 
*13lo 14 1353 135s] 13% 13%) 1312 137s] 1312 1312] 131g 135, 900} Lehn & Fink Prod Oo......... 12 Jan 2} 147%, Feb 6 
57!2 58 5814, 60 5914 6033} 60'4 614; 61 6134; 62 631g] 24,800 riaiur eoene base Ghaee, Nogpar| 4714 Jan 2} 63'sMar 6 
95, 5s 95g 98% 9%, 97%) 10 1033} 10 1014} 101g 10%} 10,000} Libby, MoNeill & Libby.No par 93g Jan31| Illig Jan 6 
281g 281s] *28 2814] *2814 283.) 281g 2810} 2814 28%) 28lp 28le ,500] Life Savers Corp............-. 275g Feb17}| 311g Jan 29 
#10612 108 106 106'4/*105 106 105 105 *98 102 99 9991p 600 —— & Myers Tobacco....28 99 Mar 6; 115 Janl16 
*10714 10734] 107 107%] 10612 10714] 104 10614] 103 105 | 10212 103 5,700} Series B wnnnenen--3l| 102!2 Mar 6) 11612 Jan 15 
*1647g 165 | 165 165 |*1647g 165le)*1647g 16510/*1647s 165 | 165 165 SG, | Beeeccsebodecdoedo -100| 162!2 Feb 7| 165 Feb28 
2llo 2lle} 2llg 214] 21 2Z21lg] *21!g 2lloj 21 2ilgi 2lia 2)le} 1,300] Lily Tulip Cup Corp....No par; 20 Jan 3] 234 Feb 5 
36 3614, 36 36le} 3614 3714] 3612 3712} 36 3614] 36 3612] 3,200) Lima Locomot Works....No pai; 25’s Jan 2} 3914 Feb21 
4710 48 4514 47 45 451g] 46l0 47 | *45 47 | *46 £47 1,200] Link Belt Co...........Ne par; 4l'ig Jan 2) 507s Feb 19 
3714 38 38 38!s| 3753 38 B8lo 3914] 391, 40%) 40, 41 5,900} Liquid Carbonic........ No pai| 36\2 Feb26} 41!2 Jan 9 
481g 49lo| 48%, 493) 49 493,; 49 495g} 483, 493) 491g 497s} 20,300} Loew's Incorporated.....No par; 48 Feb20| 5473 Jan 8 
105 105 10452 1045s/*10434 10614] 10434 104%4)a105 105 105 105lo| 1,600] -Preferred.............No par| 104!2 Feb 28} 108l44 Jan 15 
2%, 3 23, 27 23, 27s 2% 3 2% 3 2%, 27g} 5,100} Lote Incorporated.......No par 2'g Jan 2 35g Feb 11 
47g 847g 43, 47g 4%, 614 61g 65g 614 6 6 633} 32,900} Long Bell Lumber A....Ne par 33g Jan 2 653 Mar 4 
*42 43 42 42 421i, 424] *4llo 43 421, 424] 42% 43 Loose-Wiles Biscuit... .. ----28| 4053 Jan 2} 45 Janil17 
*10914 112 |*1091!2 112 |*10912 112 |*110 112 {#110 112 |*110 112 | ...--. 5% preferrea .. .... acco 100} 109!g Jan 30} 1091s Jan 30 
23 23 23lg 233] 231g 23lo} 23lg 2B5gi 22lo 23g} 22% 23 | 21,900] Lorillard (P) Co....... ewnw---10] 22!g Feb 26] 2612 Jan 27 
147%, 151 |*145 150 |*148!g 150 |*145 150 |*145 150 |*145 150 1 7% preferred............100} 142 Jan 7} 151 Jan30 
- Seed oom» bite dant ended Gike abode :cbenk maakt” alee elenes tLouisiana Oli. ......... IO Galt aedéune Gal cababeed ab 
#141, 15'4] 143, 1410} 1512 15lo) 15l2 15lo] 145g 14%) *1419 1519 2 te aneergnras 100} 13 Jan 3] 1753 Jan13 
Qllo Qlleof QVllo Zllof 21%, 217%} 21%, 217s} 22 22 2lle 22 3,200} Louisville Gas & El A...Ne par| 20's Feb20) 23%; Jan 28 
68 6814] 67le 6712] 68 68 68 6814] 69 70%) 70le 71 1,900} Louisville & Nasbville......100} 5712 Jan 2) 744 Jan 31 
3210 327g) 3214 331g) 325g 327g] 3214 33lg] 30%, 3255 31 321g] 9,800) Ludlum Steel............-... 241g Jan 2} 35 Feb19 
*155 16310} 163 163 162 16210] 162 16312} 160 160 |*150 163 600 Conv preferred...... ~Ne par| 129 Jan 4| 164% Feb 28 
ee ee BR Se es Pape TS OS eS PR Sr Rw 8 RES ET SEG EDS ee Se lo Jan 4 1 Jani6 
*401g 40lo} 40l0 40%) 41 41 4012 4010 *403g 403, *403, 40le 400| Macandarews & Forbes.......10) 39 Jan 4) 42 Jan2l 
#12814 ....|*128ig ..._/*128lg ....]*128lg ..../*128lg ....)*128lg ....} -.---- 6% preferred............ 100} 12712 Jan 9) 127% Janill 
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Year 1935 
| Low High 
$ per share 
153 61g 
85 120 
127 86141 
1421, -162 
ll 3612 
71 90 
122 131 
73% 81% 
104 = sé 
5% 
6% 11 
191g 22% 
495 
42 
Gig 315g 
9 73 
lig 7% 
2% 51g 
Gig 131g 
6% 17% 
% Bi, 
Oig 2214 
15 B81, 
40 59 
4% 15% 
Zl 5% 
231g 36 
GOlg 121% 
109 130% 
4614 10812 
Zig 85g 
4 74 
8% #23 
2 4 
1% 5le 
oe 
2 3g 
44% 13 
258 5% 
26 42 
1491g 190!2 
3bg 8 
22% 367%, 
B4ig 655, 
135 £154 
1 4%, 
1% 61g 
22%, 47'4 
123% 13012 
ll 5 
3g 3! 
3g 238 
aig 2878 
Zlig 42% 
O8ig 110 
25 3614 
421, 49l2 
16 28 
5653 78 
55g «(214 
87g 16% 
70'2 90 
6lg 16 
241g 896 
) 12_1, 
49 37 
381g 99lzg 
171g 126'2 
130 §@ 130 
50 93 
116% 120% 
3% 8614! 
65, 22 
7ig 20% 
15% 30 
34 N0 1g 
6 Bll, 
3% 2814 
10% 18% 
84 96 
13% 30% 
10 21 
253 61g 
23 41 
19% 77%4 
los 0s «d1113 
2 612 
42 80 
561g 80 
22%, 32!l, 
12 27le 
1914 46 
21%g 86281, 
5 w 
Big 14le 
1053 17% 
89%, 107 
5 Ill, 
llg 34 
5ig = 154 
671g 95% 
10ig 17% 
Zlig 404 
10%, 
21 295g 
944, 120 
93%, 122 
16112 16712 
151g 28% 
131g 462753 
17ig 43 
2413 37!2 
Bly 855i 
102 108% 
1 25g 
1 43 
33 415g 
107% 112 
181g 26!'2 
124 2149's 
3g l'g 
412 15 
10%, 23 
34 64 
12% 26 
901%, 135 
3g 1s 
377%, 46 
113 130 





For footnotes see page 1590. 
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1596 New York Stock Record—Continued—Page 6 March 7 1936 | 
J uy 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 | 1933 to| Range for 
Sor NEW YORK STOCK On Basis of 100-share Lots ||Feb. 29) Year 1935 
Satur day Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1936 
Feb. 29 Mar. 2 Mar. 3 Mar, 4 Mar. 5 Mar. 6 Week Lovest Highest Low Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ persh| $ per share 
35!2 36 351g 363) 35% 36lo} 35 36 34354 35l4] 34le 35 | 13,500) Mack Trucke [no....... Ne pu'| 273g Jan30| 36%, Feb 19 1&5, 185g 
45%, 4534) 453, 4714] 46% 4834) 4814 4933) 4833 49 4712 4814 ,500} Macy (R H) Co Inc..... No pa:| 45 Jan30} 49%;Mar 4/} 801g | 30lg 57%4 
*9lo 10 *9lo 10 *93, 10 10 114s} Il 12 12 12i4] 2,900) Madison Sq Gard v t¢...Ne pa: 85g Jan 2} 12'4 Mar 6 2's Big AN 
*40!o 41 40lo 40lo} 39% 40l4; 40 40%) 41 41 4012 40le/ 1,200) Magma Copper............- (| 34lg Jan 6) 42 Febl17 12), 1853 37% 
*314 Blo 344 «3! 3 3 *3 314 3 3 3 3 600} {Manati Sugar............-. 10¢ 15g Jan 2 3’g Feb 7 % %s 2 
15 15 1419 15 *14lg 15l4] 14le 15 14 14l4; 14 14le 520 a “— 744 Jan 2| 17!2 Feb 7 1 4 10 
93, 98% 93, 10%} 10l4 10% 93, 9%) 10!4 1014] 103g 10%} 1,400) Mandel Broa..........-- No Sig Jan31; 10!g Jan 3 3 3 1214 
*46 4914) *46 49%,) 46 46 *47 491lo] *47 49lo| *47 49le 10} [Manhattan Ry 7% sea? ...40t 46 Mar 4} 574 Jan 10 14 29 66g 
*20 2012] *19%, 21 19%, 2033} 191g 2114) 20!2 2ilg} 20'4 20le] 3,100 Mod 5% guar - 10 1919 Mar 3] 23!4 Feb 3 104% 134 30 
*18 18%] *17!2 184) 18 18 18lg 1919} 193g 1912] 19%g 21%) 7,600) Manhattan Shirt..........-.. 2i] 175s Feb 26; 21%,Mar 6]; 10 10 1919 
4% 5 43, 47g) 4lp 4% 41g 43) 41g 453/ 412 453] 8,800) Maracaibo Oil Explor... -.-- 24 Jan 3) 54 Feb 28 1 l 3 
914 Olof 9% Blof 93g Digi D3 Blof Dlg Blof Mig 9%] 13,600] Marine Midland Corp Del)..-f 914 Feb 26) 10% Jan 14 5 5407s 
*1lg 15s) *1lg Lg} FIle Lg} 18g tp} tg 5g] lg 184] 1,810) Market Streets Ry-.-....-.-.- 100} =llg Jan 7) 2'g Jan 20 Bp & =i’, 
*6 Dig} *8 9! 8 8 *6 9 *6le 9 *6lg 9 30 SEN. cahecdccescens 10€ 7 Jan 3} 10 Jan 20 2 2s 10 
20 24 | *21) 22 | #21 4 22igi 21 21 -{ 2ilg 224i 22 22 140} Prior preferred........... 10C} 18% Jan10}; 26 Jan 20 3 3% 23% 
*2% 3lol 3 344, 3 3 3 3 31g Bly 31g Ble 460} 2nd preferred........-.... 106 2lg Jan 6 4\4 Jan 20 1, 1 37, 
*45 45781 457, 46lo] 46!g 46lo] 47 47 47 5034; 50 505g} 6,600) Marlin-Rockwell ........ Ne pa:| 41! Jan 6|) 50% Mar 5 12 4514 
145g 15 147g 16%} 172 18 1753 18 17‘g 19!s} 18!2 19 98,400} Marshal! Field & Oo..... No pa: llig Jan22} J9'gsMar 5 6s 6% 114i, 
8 8 8 81g Si, 8ly 8% 10 10 12 105g lille} 9,700) Martin-Parry Corp...... No par 8 Feb29} 12 Mar 5 2'4 4 ll 
3414 3473' 3414 3434" 234%, 35le’ 35 35%! 347g 35'4' 343, 354s! 6,800] Mathieson Alkali Works..Nepar’ 30 Jan 2' 36'2g Feb 19 23'3 23% 337s 
160 160 {*159 160 |*15814 160 160 160 {*159 160 [*159 160 GOL PUGMGG ee cccccesccececcs 153% Jani17| 160 Feb 28/]/| 10513 | 136 15% 
483, 4834) 47%, 4819] 4814 S5O0l2} 49 50 4914 50l4i 495g 50 4,900] May Department Stores... .. li} 46% Feb21; 531g Jan 3)| 23 35% 87% 
207g 21 | *2014 2012] 20% 20%) 20 2014; 1953 2012} 20 2053} 2,900) Maytag Co............-. fo pa:| 16% Jan 4) 2il2 Feb 28 3% Sig wu 
*53lg 54lo] *527g S4lo] *53ig 54 53 53le] 531g 5312] 537g 537s 500} Preferre@............- opa| 491g Janil7| 55 Feb 28 8%, 33 54 
*48 487g 481g 481g] *48lg 49 49 49 49 497, 50 50 150 ex-warrants..No pa’; 45 Febi13); 50 Jan 4 8 B21g «55 
*107!2 109 10712 108 10814 109 {*108 109 109 109 {[*108 1097s 630 Prior preferred.......- Neo pa:| 103 Jan 2}; 109 Mar 3 27 B4lg 103 
2912 30 301, 304] 30%, Siig} Silly 3llgi 31 31%] 30% 31 3,500] McCall Corp........-..-. No pa:| 29 Feb24| 32'4 Jan 8|| 22 28 35l 
135g 135s; 14 14 131g 14 13144 13lo] 13!2 14 135g 143s} 4,900} !McCrory Stores classA..Ne pa: 1253 Janj6; 14% Feb 8 % 7% «147% 
*13 14 13%, 13%] 1353 135s} *13 14 137g 137s] 133% 1414] 1,500) Class B.............. Neo pa:| 121g Jani16| 14% Feb 8 lly 6lg 1438 
*10412 110 |*104 110 110 110 {*105 110 {*108 110 110 110 300 Conv preferred.......... 10; 108 Jan 6} 110 Jan23 Bly 57% Ill, 
*21 217s} *21 21lof 2i'e 2llyi 2lls 21 20 21 20!2 207s} 1,300] MoGraw-Hill Pub Cc...Ne pa: 18!g Jan23; 24 Jan3i a 7g 108% 
43 43\4] 4314 43%) 43lo 44 427g 4334] 42%, 4314] 43 44 5,500] McIntyre Porcupine Mines... 40 Jan 2} 49% Jan 24 285, 33% = 4 Bl 
10914 10914] 108%, 108%4) 11019 110%) 110% 111 110!2 Lll'4] 110 1115s} 3,900) McKeesport Tin Plate...Ne pai} 107 Feb 26) 138'2 Jan 3 674 Q0lg 131 
10%, 105s} 10%, I10!le} 10!g 10%} 103, 1053} 103g 1012] 103, 107%s/ 19,500) McKesson & Robbins......... i 944 Jan 9} 11% Febl4 Bly 5% «= 10% 
433, 43%) 4410 448) 4414 4414; 44 4453, 44 441g} 4314 437s) 2,200 $3 conv pref ......... Negpa:| 37% Jan 3} 46 Febl?7 37% 381 40 
13%, 13%) 14 #4144} 14 144] 14 143] 14 1414] 13% 1414] 6,600] McLellan Stores. ............. 121g Jan 9| 14% Feb 1 a Big 15% 
*101 -..-j/*101 -...}*100!g ~.../*100i2 ....} 103 103 | 105 105 200] 6% conv pref..........-. 1 97% Jan 7) 105 Mar 6]| 973s ieieaagm 
*14 147%] 14lo 14%) 148 14%) 14% 1 14%, 15 147g 154] 2,900 «Rae paar No par| 12% Jan 2} 15% Jan 22 3lg 11 14% 
*99 103 *10019 10214] *9912 103 | *99%4 103 | 100 100 /|*100'4 103 10 pref series A ....... No par| 971g Jan 10} 104! Feb 6//'? 28 Q7ig O7lg 
66 66 6612 66%) 66% 67!e] 68 68%) 69% 71 70'\4 70%4| 2,300] Melville Shoe..... betiben Ne pa:| 55% Jan3i| 71 Mar 5ii A7s 4l 65\4 
914 93x 93, Digi 95g 9% 95g «98% 95g 1053] 10's 1053} 14,900] Mengel Co ty omnes icsiatiee 7%3 Jan 6) 10%s Mar 5 3 3 R3g 
60 62%4| *6053 62 621g 6253) 62%, 62%) 63 67 6612 6733} 1,000] 7% preferred............ Or Jan 25| 67%3Mar 6j| 2 20% 60% 
*341lp 35lo| 35le 36 | *355g 36 3512 3612} 36 36 37 37 410] Merch &4Min a Tranep Go. No pari %ilg Jan 9} 37 Mar 6j/* 22 22 33! 
48%, 49 4812p 49 48%, 4914] 4814 487s] 4814 4853] 473, 48!e] 6,700] Mesta Machine Co...........2] 4053 Jan 6 Feb Q4lg 4255 
9 9 8%g 9 8% 6g} 8% OD 87g Oli 869 93g} 7,900) Miami Copper........ t 5% Jan 3} Qi Feb 19 21g 6% 
1919 1910} 193% 1973} 19% 20%4] 20 203g} 193g 197s| 195g 2012] 12,000) Mid-Continent Petrol... yo 19 Febl17}| 22 Big 20lg 
347g 35'4] 35l4 37l4] 373, 39! 3812 40 384g 393g] 38’s 40l2] 35,000 weg ng pousee Neo pa:| 2153 Jan 9} 40 Mar 4 8144 247%, 
11712 118 118 11819] 117% 118 118 1184] 11814 118!2] 118 118%, 890 8% cum ist pref... ....... 1%} 110 Feb21| 12) BOig LIGls 
*92lo 97 | *90 96 92Zig Q2lo} *88 92lo] *88le 9214) .*88l2e 92l4 20} Milw Elee Ry &L Lt 6% pf..100} 90 Jan22} 97 Feb 20 85 85 
*173 190 |*175 1897%|*185 190 {|*185 190 | 190 195%4)*7187 196 410] Minn-Honey well } cemeaeccnmnanste pa:| 142 Jan 3) 200 68 150 
#1083, 1097| 108%, 108%4|*109 10973|*109 1097%|*109 1097s|*109 1097s} _.---- 6% pref series A_......... O | 10712 Jan 2) 109 Jan 15 105 sllls 
91g 9a 93g 1014 1 95g 10lg 97g 1034] 10!g 1034] 65,200] Minn Moline Pow Imp) --Ne pa: 61g Jan 6} 10% Mar 5 3% 755 
*68 70 70 =670 70 8=6—70 7014 70\4] 6912 7il4] 69 £70 1,200] Preferred............. pa:| 65714 Janil7| 75 Feb 6 31 
% «CO 1 1 % «COI 1 1 1 1 7 1 3,800] {Minneapolis & 8t Louis. -10¢ Jan 7 13g Feb 10 lg % 
*2lg 2%) = *2 233)  *2 233) *214 23g) 4 *214 23g) *214 233] ------ Minn 8t Paul & 88 Marie... 10( lig Jan 2) 2% Feb % = - 25g 
*4 4loi *4 433) *3lp 4lo]f *3lg Ale 4ig Alof *3l2 Ale 100 7% preferred ............ 3ig Jan 3 514 Feb 10 l 4 
*41g § *41g 5 5 5 *4 5 41,4 4l4] *4l2 5 210 4% leased line ctfs....... 10 2% Jan 2 6!2 Feb ly 4\2 
24 24 24 24 24 2414) 2414 2419) 2414 2414) 24 24 3,700] M n @pai| 171g Jan 2} 25'2 Feb 10% 17% 
814 Bl» 814 85g 83, 8lg 8% 8% 9 8%, 87s| 5,600] Mo-Kan-Texas RR_...-. No pa 5ig Jan 6 953 Feb 21 219 63 
22 2253] 2214 23%) 23 241g] 2314 2433) 231g 2453) 2312 2414) 14,300 ferred series A........ 100} 141g Jan 2} 25% Feb 2) 5% «= 164 
3% 8=63%) 0S 31g Bla] 38g Bg Ss Slag Slgt Slg. Sle 35g =. 344] =—:1,300 ey ,_, eax 2%3 Jan 2 Feb l 3 
65g 6% 65g 7 6% = Tig 6% «= Tig 7 71g 63, 7is} 6,900] Conv preferred.......... 1 373 Jan 3 7% Feb 11 lig Allg 
26 26 2612 2673) 26% 27%) 27 27 2653 271isi 26%, 27 4,700} Mohawk Carpet Mille.......2 201g Jan 7| 27’%3 Feb 19 10% 23 
*97 98 97 98 98 101%} 100 102 100!2 102 102 103 2,900] Monsanto Chem Co......... li} 8914 Jan 2] 103 Mar 55 943, 
385g 3914] 38!2 3912] 39%g 397%) 40%, 41 41 427g] 417g 427g)169,700] Mont Ward & Co Ine....No pai Jan 7| 42’s Mar 21% 40% 
55a S55le} *5lle 55 *52 55 | *53 55 53 53 53 53 300] Morrel (J) & Co........ Ne pa:| 44 Jan 4} 59% Feb 7 41% 666 
*663, 69 | *66% 69 | *66% 69 | *6712 69 6812 69 6812 69 50] Morris & Essex.......-.....- 60} 601g Jan 6) 71 Feb25|) 65% | 60 65! 
lig = 183 1g Ile lég = I lg lly Lle ll, = 138 lls Ile} 8,600] Mother Lode Coalition...No pa: % Jan 2 17g Feb 10 \g \ lly 
Smee Rhocl gee aened ence easel egee Genel Sess cncel cose | easel Sccces Motor Products Corp....Ne pai| 56 Jan 21 Jan 2|| 15% | 17% 66 
3214 3273) 33 £35 3 37 3612 3773} 36 $=$3712] 36%, 3714] 47,600} When issued.......... peels 28% Jan21| 377’3 Mar 4/|% 755 31% 8633, 
Zlig 2134) 2llg 21%) 215g 2219) 22 22le} 217g 224i 21%, 221g} 25,800] Motor Wheel............ ----t] 151g Jan 2} 22!2Mar 3 6%, 7ig 1558 
161g 1683} 16% 17 1714 178) 1712 17%) 1714 174) 1712 17!2] 1,600) Mullins Bats Co Class A.-- 7-0 13% Jan31| 17% Mar 4 Vlg 94 16% 
1615 1653] 1653 17%g} 1714 1712] 17% 17%} 17 1712} 1733 1753} 7,700 8 SS AS 131g Feb 1| 17% Mar 4 Ols Olg 15% 
77%, 77%) 7812 781 9 7912) *78 79 791g 792i 78 $7912 220 ER STS No ae 74 Jan20| 84 Jan 4 62 62 81% 
267g 2712] 2714 2712] *2653 271g] 26% 2712] 26 26 2612 27 3,400] Munsingwear Inc_....... Noga:| 21 Jan 7| 272 Feb29|| 10 1344 26! 
197g 20 20 2012} 20% 214) 21 Zliof 2lig 2233) 2214 224) 95,400] Murray Corp of Amer....... 1( 171g Jan21}; 22%, Mar 6 4% 21% 
#4033 47 | *46l2 47 | 47 47 | 47 47 | 47% 4712] 48 4812] 1,300] Myers F & E Bros_...... No par Jan 48i0oMar 6]| 1819 | 80 477i, 
193, 1973] 195g 207%} 2012 21%) 2012 21%) 2012 2073} 2053 2112] 48,600) Nash Motors Co........ Ne 17%g Jan21; 21% Feb 19 11 ll 191, 
*23 257s) 25l2 2512] *25 251 2512 26 253g 2512] 26 26 370) Nashville Chats & St Louis --104 22%, Jan 28%, Feb 11 14 14 271, 
15le 16 153, 15%] 15% 1614) 16 1633) 15%, 16!g] 15%, 16 7,800] National Aome.............. 1353 Jan21| 17!2 Feb 19 3 4g 145s 
1434 14%) 145, 147] 145g 154] 145g 15lg] 14% 147%] 14l2 15 12,400] Natioual Aviation Corp...No vt 1 Jan 1514 Jan 29 54 6% 14% 
33 33le} 3314 337 335g 337s) 33%, 34l4] 33% 34%) 34%, 3533] 24,900] Nationa] Biscuit . . ----1(| 321g Feb 3} 38% Jan 9 2214 2244 36%, 
*160 161 |*160 161 {|*160 16112}*16014 16112] 161 161 |*160 161!2 200i} 7% cum pref..........-... 101153 Jan 162'4 Jan 24/| 1201g | Lélig 158! 
27 271s) 271g 27%) 27% 2814] 285g 2914) 28% 30 29%g 30 | 30,700] Nat Cash Register......-. No pai| 2llg Jan 6; 30 Febili 12 131g 23lg 
2419 24%) 2419 25 | 224g 247] 2414 24 243g 24%) 243, 25!4] 49,600] Nat Dairy Prod_....... No par| 214 Jan21} 25'4Mar 6 ll 12% 22'g 
@1121o 11219} 112% 112%)*112 _.._j*111¥4g¢ 113 |*111%4 -.--] 10912 111%, 80 % pref class _ ecceeeses 100} 1081g Jan 4} 112% Mar 2 80 108 113% 
lll 1ill 111 111 {*109 110% | 1107g 1107g/*109 1107%}/*109 110% 80 7% pref clags B.......... 106] 1071g Jan 6] 111 Feb 28//2106 2106 108 
2%, 27 23%, = 3ig 27g 3lgi m107g Allo} llig 127%] 212% 14 | 29,300] $Nas DepartmensSeores....We par 21g Jan 7 3le Feb 5 ls lig 453 
37%g 38 37% 401g] 301g 40%) .... ~..-] ---- ----] ---- ----| 4,970] Prefe it ..-100} 29% Jan 9} 40’; Mar 3 3 17 34% 
3012 307s] 3012 307%} 3053 3ligi 3llg 32 311g 3173] 323g 3333] 95,400) Nati Distil Prod... ---No par} 281g Jani16; 33%, Mar 6 16 23'g 3A4lg 
*32 323g] 323g, 3233) 327g 33 | *32 33 32 32 *31l4g 3212 400] Nat Enam & Stamping...No gar} 28% Jan 2} 34!g Feb 6 10 21 B2lg 
283 283 |*260 285 |*260 285 |*270 285 |*270 280 |*275 285 200} National Lead.......... ---100| 204 Jan 2] 294 Feb28ii 87% | 1465 
*16114 16434)*16114 16434)*16114 16434] 16434 164%4)*16112 167 |*1611!2 167 | -~.-.-- SSS re: 10C} 164%, Mar 4] 165 Jan2l1ij 122 150 16213 
141 141 {|*138 143 141 141 143 143 |*137 142 142 142 170 Preferred B. ~~ 137% Jan21| 143 Mar 5 90% | 1215s 140i, 
1014 1033} 1012 1073} 107, Ills} 10% Alig} 10% Ili) 11 1112]/39,600$] National Pow & La a No = 9% Feb19| 1473 Feb 17 47s 4% 14% 
13, 2lg} *17% Qi) 2ig igi *21g Qj Zig is 17g 1% 500] Nat Rys of Mex 168 4% Dt....10¢ % Jan 8| 3 Febili A lg Ilg 
oe ce Ve  - *7g 1 73 =%| «1 1 2d preferred 10¢ lg Jan10} lg Feb 11 4 on 
6712 6712} 665, 68 66 671le] 66% 6734] 651g 6612} 65 65%) 21,800] Nasional Steel Corp. 26; 65 Mar 6| 75 Jan 2 33 40% 883% 
305g 32 32 32%) 3Sllg 3212] 31 32 3012 307%} 307g 31%] 13,400] National Supply of Del.....-. 2&| 19% Jan 2) 32!2Mar 3 ) 9 2078 
88 90 9014 91 90 90%) 88%, Q9Ole}] 871g 884; 88 891s} 1,870] Preferred................ 100} 741g Jan 6] 93 Feb 5i| 383 36 77% 
*10%g 1012} 103% 1019) 101g 1010} 1014 10le] 101g 1014] 10!g 10%3] 4,100) National Tea Oo... -.-.-. No pai 9'g Jan 2} 11% Jan 17 zBl4 zB. 11% 
*11% 12 12 123) 12lg 12%) 11% A2ig) 11% 117%) 11% 12 6,100} Natomas Co............ No par| 11% Jan 2) 134 Jan 24//%* 35, 7g 18! 
3410 35lo} 36 36 | *36 36%) 36 36 | 361g 38%] 38 38 | 3,200) N Bros... Ne pas| 3412 Feb29| 38% Mar 5i| 4 214 41% 
54 54 54 54 1°%3 531 53 53 54 *5212 537 900} Newberry Co (J J)_..... No pai| 53 Mar 3] 594 Jan 3 15 431g 61l4 
111% 112 |*112!g ....|] M2 112 | 112!g 112ig/*113 -..-| 113 113 170} 7% aa a alia 100} 111 Jan 4] 113!¢ Jan15i| 80 109 118! 
*93g 15 | *10lg 15 (*10 15 | #10 15 | *10 «15 | *10 = 15 | -.---- tNew Orleans Texas & meena 104 Feb 4| 15's Feb 10 35 353 Allg 
111g 1153} Ile 12% Ny 1214, 12 1253} 123% 1343} 127g 13%] 53,700] Newport Industries_........ - 97g Jan 8| 13% Feb 6 4% 4% 107 
39 §=639 | *38%4 39 9 40 41 42 413, 41%) 417g 4173] 1,900] N Y Alr Brake......... Ne — 32ig Jan 8} 42\4Mar 4/| ILlig | 181g 3612 
36%, 38 37 3812] 37% 3812] 375g 3853] 377s 387%} 3814 384] 89,700] New York Central... _.. No par| 27% Jan 2| 40\2 Feb2ii| 12% 124 20% 
32 33 32l2 33 33 3414} 33 34 341g 347%] 34 3413} 4,800} N Y Chic & 8s Louis Co..... 100} 17% Jan 2] 35le Feb 21 6 6 19 | 
61 62 |-60 61 | 60% 62 | 61 62%) 614 63 | 62 6314] 4,600] Preferred series A_......- 190} 361g Jan 2] 63\4Mar 6]| 97% 9% 39 
*5lo 6 *53, 6 6 614 614 6le 614 614 6 614 620] New York Dock -100 6 Jan 2 612Mar 4 2 2 614 
*15 15lo} 15 15leo] .15 16 1512 1634) 15!2 16 151g 151e| 1,260 e w<------100}] 135g Jan22] 17!4 Feb 17 4 4 167 
*131l0 186 | 1385 135 | 185 135 |*13212 136 | 135 135 | 135 135 110] N Y & Harliem_............. 50! 119 Jan 6) 135 Feb 28// 101 112 139 
*13014 160 |*132 160 |*132 160 |*132 160 |*132 160 |*132 160 | ------ 50} 125 Jan20| 125 Jan20|| 112 | 114% 114% 
173 2 2 2 1% 62 l’7g 2 13%, = 17% 13g 1%] 7,500 sN Y Investors inc.._... No va: Jan 214 Feb 5 \4 ly lly 
*97 99 *97lo 99 97 9712} O7l2 98 | *97 99 *97 99 200 wanna & Western.100; 90 Janl10}; 98 Mar 4 7Blg 06 99 
47 5 47%, 4g 473 5 47,3 5 4% 5 45g 47s] 5,100 oN Y NA & Hartforad...... 100 41, Jan 2 55g Feb 6 258 258 Sl, 
11% 12'4] I1l'e 12 ll’g 12 11%, 12 115g 12 115g 11%] 6,100 Conv preferred.......... 85g Jan 2} 14l2 Feb 7 553 553 1653 
6lo 6% 6lo 6le 63, 67%, 67g «= 6 7g 612 7 65g 653} 1,900) N Y O.atario & Western... ... 100 54 Jan 2 71g Feb 24 253 2s 612 
5 53 5ig 5g 47g = 5lg 5 53x 5ig ss Hle 5 5 3,000] N Y Rallways pref._..... 0 pa) Zig Jan 7 553 Feb 24 lg lg 33, 
5 5 *47g 5l4] *4lo Syl *5 514 5lg Big] *48q0— O51 700; Pref OE. cnnnnnece 2253 Jan 17 5le Feb 24 \y 4 Qig 
*13 133%; 13%, 13le] 13!2 1453) 14 147g} 13%, 14%) 135g 137s} 14,100] N Y Shipbidg Corp part stk....1| 12%g Jan 2] 15's Feb 5 5lg 61g 16), 
*66lo 69 | *66le 68 | *66l2 70 | *6612 6934] 6712 6734) 67% 67% 5 7% preferred............ 65 Feb19} 731!g Feb 5j|| 61 51 87 
94 94 94lo Q4lo] *91 9373} 93 9334] 9312 Q93le} *92 9314 130] N Y Steam $6 pref......-. Nopar| 89 Jan 2} 96 Febl17 69 69 92l¢ 
*10210 105 |*1021l2 10424} 104%, 104%) 105 105 105 105 |*102 105 60 $7 1st preferred....... No pari 100 Jan 3} 107 Jan3l 79 79 102'g 
*21, Qlof *2l4 2ip 214 =! *214 ile 244 2 #21 21 600} tNorfolk Southern........-. 100 1% Jan 2 27g Jan 14 % 34 212 
229 229 | 230 230 | 231lg 232 |*23012 233 | 233 235 | 232 232 800] Norfolk & Western_........ 100; 210 Jan 2} 235 Mar 5Bij/ 138 158 218 
2107 ..-.1*%107 «---/*107 ..-./*107 ...-| 10744 1074/*107 -.. 10 adjas 14% pret.......... 106 Jan 4} 108 Feb 3 77 99 108 
2610 267s] 27 2753] 28 283g} 281g 287g] 2814 28%s| 2814 2875 44,200] North American Co..... Ne par| 2514 Feb19| 30% Jan 8 4 re) 28 
53%, 54 5312 S53le] *54 551g) *5412 56 535g 5434) 54 54%] 12,900] Preferred................. 52%, Feb 6| 55% Febil4i| 81 3513 55 
. 8g 77g «Bil ~ 81 8 91g 87g = 87g 9 {121,800} North Amer Aviation......... ] 65g Jan 6 91g Mar 4 2 2 73g 
100 ~ 100 | *98 100%] 99%, 99%! 100 100%] 9934 100 | 100!g 100! 600| No Amer Edison pref....No pa1| 98 Jan 2) 10173 Jan24j| 39 67 86102 
*97g 1210] *97g 1210 97g 97] *97% 12g] *9%g 12 *87g 12 100} No German Lloyd Amer shs.... 414 Jan17| 12!2 Feb 21 71 34 10! 
| * .. 105 }%.... 105 | 101 101 | .--- coon] eoce oo--) ---- cone 20] Northern Central... -.-- 50} 99 Jan30} 101 Mar 3jj 71 86le 99 
For footnotes see page 1590, ik 
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k Stock Record—Continued—Pag 1083 to| Range for 
OCKS is of 100-s . 1936 
Volume 142 CENT | Sales NEW YORK stock | on Bas heat on 
cece PRICES—PER SHARE, NOT PER for "EXCHANGE Lowest | Hto ae yup oles 
: E : the 
HIGH AND LOW SAL Wednesday 2 FAA Week Par| $ per share . vA +94 on 20 . ‘18g aoe 5a1 
sday rT. . 2 

vos | weet beet 1S a hare | Shares ee st} Big Jan 16| 5519 Feb "e| ite | “in + 

Feb. 29 Mar. 8 per share | 8 oar 4 3 fi 341g] 46,400 Cet Telegraph... bt 2° Jan 6 342 = eel] 20 at 2 rate 
share | $ per share 33 33%) 33% 3 *53!2 55l2/ .....- walk Tire & Rubber -. St; 23 Jan 16 lg Jan 15 812 . 2714 

Oger onane | © per thee Sa. 681 Gata bel cant "aul 3a ait] 16-7001 Nor Od................. oe Sam Gl 4h Maar oil iene fen 
33 3334) 32%, 3: e 55 | *53le 5! lg 33) 33% el on tn Oe No pa 6} 41 Mar : 31g §=20% 

B3te 55, | #531 5 | 54 3) 03 43 asi ie] ion reel Se.eee Ohio r Farm fuip new.No pa ion eS ee res oe 7 107, 

31g 6 28 | *20 2 16%s} 1614 1619 lg 4014] 10,200 bus Corp(The) vte.. 1 107 Jan 2 2 6 4%, 

#20 0s 28 “20 1633] 163g 16%] 16% 405s] 39%, 41 3912 ia 10l Pome en 10 8 Jan 2| ily <4 eail iii llig 265 
3514 36te] 37° gor) 2% 16h aon, 23'] ait 2am dtp 116%] 100] - P enhelm Coil & Go... We po $3) San ai 133 Maer all aa’ | ee ie 
B5lg 36 lo = 231g 22%, 23 2258 115 *114l>s 11644 et 114 8 400 Oppenhe ator pA te No pa 123 Jan 2 132 Mar 9 3 44 1758 

‘ ‘ '400] Otis Elevator._.__ « F 2 
2253 23 2278 115 |*11414 115 gd 11 1010 11 +t 315s} 11,400] Otis Hote iaeedennceliin 106 151g Jan 20} 203%, M > 19 71, 22% 9 
#1141» 115 *114 97% 10 ll 10 2 313, 314 31%, 31 2 132 270 Pref ] eo BE ia Ne pa 87 Jan 15 95lg Aw 8 28 4 
914, 14 i 31lg 31lg 311s oie 13119} 13014 1311s — 201s} 39,200} Otis op ee laieietetetel tan 10( 47 Jan 7| 53 Fe 97 11413 is 
dh. BR 1312] 130!s 13012] *130ig 205s] 1953 20 213 Odie! "500 ated we “jan -3| iéd4ie Mar 4l| 60 a. Bio 
*130!s 131!» oe 203, 2018 203, oa 95 G41 94 lo *92 2 53 ie, ite cc Outlet | AS AR A 100 128” Jan 2 eae ee 21 27 5 14 37 
195g 20 lf “2 93 *04 947s 93 2 53 *50 53 *50 Serre tae tars Glass Co eecoeee 2 14 Jan 20 175s ie il 1 1 10 8 
93. 94 93 53 | *50 53 | *50 a 16312} 5,200] Owens- Amer. Fisheries Inc.___& 3lg Jan 2| 9% Ae 11 3s Bl, 
*4912 53 | *50 '. ta lee Sa 15812 161 # 160 %4| 3,700) Pacific A Re wcccasecesseue a 9ig Jan 4) 17 Fe ¥ 1 *~ 
cee! acd 3 | 162 16310 161 161g 163, 0} Pacific Coast... 0 pa’ 2 9% Feb 10 
0148 1407] 149% 166 | 1b ss = sl on ele 8%] 61 preferred.......... it 44 Jan 3 3% | 13g 31 
*148 149 | 1491, 6 | 1614 16% > * Sig 87%, % 340} Ist oo------NO0 9a 37% Feb17|| 1 an 
, 16 1 *85g 87 ' 15 15 500 2d preferred... 30% Jan 11 4 19 1 
a & ot nm ee 54 Bats] 53% S414] 3°60] Paelfio Ltg Core nw ‘No pa 18 Jan 3] 130 Feb 27 "Obl | Ailtp 14a, 
*R3, 47 3458 35 541 53%, 54 4 , Pacific Mille ) & Teleg...__.. 10 ll 8 147 Feb 21 6% 14 
3419] 3412 347% 53ip 54lg| 54 o| 1612 1612] 1,900 ific Telep & Toleg popes 10} 140 Jan Feb 10]|2 5 ls 7% 
3414 3412} 34 54i4] 54 Gly S167 16% 16!2 100} Pac erred............ 3ig Jan1s} 18 21 QBs Sig 
54 4 1612 167%, 1287, 129 6 No pa:| 13l 13 Feb 19 10% 21 
54 54 % 167s) 1653 17 9 129 [#128 129 | ip 148 70 an Ol! Corp...- i} (6% Jan 2 Jan 9]| 8% 17 
16!2g 1658] 16% 129 129 12¢ *146l2 147 |*146le 3 3,500} Pac tor Car... . No pa 6 Feb19] 205: le lg 8 
2 0 130 lol 14619 147 %! 16 16%, Packard Mo =. 35g Jan 15 61 
*12914 130 | 13 14612 14612 7g} 1634 16%, 17g] 135,500 Petr & Trans .... 1% Jan 7 5 Als 2 
47 147 lo} 161g 167% 17} 115g 117% Pan-Amer No pa: 34 Jan! 711 
*146!le 155 1 6 1614 1614 16le 113 121g 115g 117% 6 16 200 ndle Prod & Ref... 1819 Jan 3 le Feb 13/26 21 8 124 
~~ sh S 12 | 11% 1214 * 16 '| #16 +. 2 274 4,700) Panha Dv preferred... -_. 784 Jan 2) 9712 b 6} 8 1 
1 llle ll!lo *16 16le 16 27, 27s 278 50 8% co ie No par ar 6 2 Fe 7 67 10 5g 
“16 "25, "2% ‘2% 2m 31" “31. 32. 30 03 43 baa ,800 Paramount Ploveres BED 2 cccce! 7012 Mar ~ 12% Jan 5 "Ol + fe 21% 
. 31 *30 941 9534 95 91 934; 48, ET a 10 1014 Mar Mar 6 1 61,4 
*29 = 3212] *30 94lg 95 ® io 9% 10!g 2 797 , 100 erred... ........ 1712 Jan13| 27 3 2 214 
4 94 lo} 10 1012 4] 701g 72% Second pref “= 2 5l4 Jan 2 en 
92 92 9 1 1012 71o) 74 77M O12] 16,200 Inc........... 444 Jan 6 8 ly | 
1 9% 10 7773] 761g 7712 1g 10%] 1014 10le has Gun 0 Meee } 4 2} 8le Jan ; 4% = B% 
se ie A gota Hi] o's 10% et lal on'ouol Pane cee ‘Tranavaitaa---Ne pa 7% Jan 6 174 Jan24|| in oo 
6° 361 36% 261 26m ‘be sriewen wa Film Corp.._..--- pai 12% Jan 6 ‘Mar 3|] 81 
26 =—_:26 - . 4%3 42 6% 7 ots 7% © 8l2] 9,900) Pathe Mines & Enterpr ..Ne ae lig Jan 2) 3i2 Feb 21)| 44% | 64l 8413 
4%, 43 %8 : 6%, 7g 7%, 8% 814 85s 5 151s| 9/600] Patino Motor Car... ececee 68 Feb17| 73 Jan 2|| 8513 | 57% - 
6% 6%) = 7 1 7% Bg > 14° 1553) 1 233/ 13,000] Peerless lic Ne par Olg Jan31} 79 § 1% 2% 
7% Big 47] 145g 147, 21 21g 24 Penick & Ford... -Ne par} 70!2 67s Jan 2 
#734 8 143, 14lo 147 91 2s Zig 4 #69 7010 1,100 , aaa 1 56 Jan 2 2%, 4 Big iL. 
— a a 4 2 3s 69° 70'| 70° 70% 721s 73 | 6,800 Aeny MD Coke Corp...... 2| 74 Feb 5 10 18 
1% 17g e 8 71 6814 69lg 741 73 74 2 55s 9300 Penn Ne pa! 4l, Jan 46 Jan 16 17 3213 
691 4 73% 2 58 55g Dixie Cement..... 28% Jan 2 211} 17% 

"72ls 7274 ‘oe 61 om “onl "on "Be > 6% ar Be he ymupetss Feb 10] 32! Jan 8 G0” | 108% 126% 

“5% 6 on Bi St hl tt ob ct seul 36 seitl 40.ene Peoples Drug Gtores..7_ Ne per} 30 Feb al agit Sen inl at 17m 43 
7% «O7 4 3612 an ee an 2 

#39 Alte 35 Solel Bo% 311 son son +3012 110 \*10 112°] "26 People's GL a “hasnt ~| thr oh — : 35%, Feb 19|| 914 168 oat 
35 36 3053} 3053 *110 111 | 110 4414 4512} 4,000 A ppaepmmarimems 29 Jan Feb 19}| 141, 54 
30% 31 * 30%: 112%4/*110 I11le ,? 46 45%, 45% *6 : 634 100} Peo Marquette............ 10¢ 641g Jan 3 oa Feb 27 12 +d 193 

“111 =112%4)*110 4473) 4412 45g 6. 7 oe 35 35 600 Pere } 7 Pee En wacasceces 10; 56 Jan 6 . A Feb 18 ol ~~ 14 
71 6 3 3455 87 | 87 Prefert -------N@ 9a! 6| 18 Fe 11 19% 
oh ay 3 TO) 30, f0,| Tom Zo] 800) Praterednnnn Govn---i6a] iY Jan | ise io eet 

*81l2 8712 71 | *70 = 701] 20'2/ 20%2 2012] 21 18 | 10,300} Petro Brewing Co. ...- 25% Jan 7) 38 Jan 11|| 2113 8514 

72 | 71 21 | *20° 7ig 1733] 171g 4,800] Pfeiffer ige Corp........... at lg Jan 3| 4912 Jan B8lg 
“20 16%| 17 17% 17 19] 18% 10%] 18% 36%| 35% 36% 13600 Philadelphia, Co 6% De sWe por| Big Jan 3} “Gis Feb Jaller ti 3 10" 
7, 8 4 "_.-| $6 preferred.......... 
18 36 35% 36%, 30% 47] 47 a7] 47" 92 +885 92 a tphiladelphia Bap Tran Co... & Hs Jan 3] “354 Jan 13 ~ ssi stan 
35%, 3 471] 47 "| *88% 8915] #8855 *61 Se PORETOS =~ a2 coce ane par} 2g Jan 7414 Feb 19]} 10 ig 14% 
“470 47I2 anf 3 | *8853 90 *614 lu 12 300 O @&I..... No 66%, Jan 21 4 b 7 5lg 5lg 
89 «9 6 | *6 7% 12 | *11%y 600] Phila & Read Lt4_....1 2] 15l2 Fe 53lg 85 

90 6 st | et el fle: ins Gee. idee tee wmeinim@ma 
6 11 | 10'2 11 27a Sis) 2% 3 72 7253| 7,100 hillips Jones Corp...... 10(} 784 Jan 29 45% Feb 7j| 11 
"3 su ste Bul St BK 212 73%) 70% 72% 353 14%) 900) P ae 38ig Jan 6] 2 3 3 6104 

or) 73-73%) 7212 *12% 14] 1 MR BW... -Ne par 97% Jan 10 7813 
le 72l3 a4] #123, 14 *85 Philips Petroleum - Feb 7/ 9% lj} 44 | 50 
LE ea ty BPE am +o Bt A ‘ae ual ah | ee ee woowwseatl gt” Senet on” tne zu | 2% 8 
i" al on “A3tg 44 | 438 44%] 4314 a cae bay = eepegapesasenet | Ee 2} 17 Jan 15 1% 
ewe © 202 s Jan b 5 53 38 , 
*82 43%) 431g 44 912 Ole} #9 = QB .| _ Preferred pref...... --100 lg Jan 2| 22 Fe 35 31 
43 43141 43 91 *y Qlo [EB asec easek Pierce Ol] Corp - Ne Ilg 4| 37% Jan 6 655, 761, 
9le 2 *Slig _... 15 2,800 leum........ 35 Jan 21 27, 
912 Ole ~oo| “Sli --.-| *6i! 134} 13 Pierce i enaaal 4] 61 Feb 7 «12% 
esis ton 13% 14° "T3ts 13% a. Stee ss 355 600 + it Co of Italy oS + J ale rep sil 26 =. 
1334 13% 2 17% 2 361 *33 36 Re seeceee 3612 Jan 31 Ig 2 
17 Glo] 3614 2 661g} *55 8 Sel Reo Penna enee 6} 1133 Jan 221, 

esse 3612 3612 3612 “sate 70 , *571g 108 “T0le 1012} *101g aa 400 Dees Bott. No pa: o° — 2} 8512 Mar 17 si 61 

ios io] 10 it | “ns it | “tox fo O° Hi | "108 sl 22.500] punparen Sr HOorDenn-a--10t| 14 Heb 24] 93” Jan 17 te] ae aid 
1016 2 *38 391] 397%. 104; 1 2% 84% , Coal Corp..... mT 16%, Jan Feb 19 

04} 10 8512} 82% Pitte Term piionen 2] 653 lg | 241s 
"Wele 10%} 10% 1012 70% 73 79% “Be *2 Zip] *2ig Ro te - 6 a Came pelbnebodien . Ble Jan 7 oat —_. | “On 6% oat 
lg] 7214 21 2 18 de ~~. ~"\ puareeaennenian 2 2 
a7 Oi me 198 19" 1915 a Bt a”. asi 50 I & Weet Virginia --10¢ ate = 7 a — 1s te 6lg 13 
*1712 6 7g 85 830 %, J 6 6 10 cece) <e-e 
*1712 20 5% 57s] 57s 84 86 | 847% 3214 3253] 4, Co (The) f} 11% Jan lgMar 3 12% 
5 35 4 300 Env o- ewce- ove. 3] 2612 61g 
~ ain Sli2 =" Ble oak Pet _ om 2%, 148 a7 13.000 tay he peri 7 — 2 2 tao = i 15g on 
lof 2 3, 23 lp 14% . Pond Weta No pa 2 4 
= 13% 14] 14te 14s So* seul as ae 1o% ist] 8.teel een ‘Rio Am Tob él A---Fosm) tam 3 mie ts 16% 
137g 2615 Ig 1919 300} Porto 6 ‘ 5g 
13% 14 -| 26 83g 18%) 1812 Sig Oly} 8, .. rot 9% Jan Jan 16 
ceen| en-=e one Sle 18%) 1 93 i) 95g 31 6,600 Class & Cabie' 7% Dre 34 Jan 7 61g 261, 

— at sil sat oul oO” ‘om oe) a tPortal Tel -No pai 16|| 5% 

*Sig Slo} = 8g 2% Big S ate *11lg L1ls 29,800] t Pressed ---10(} 2312 49 Jan 2 121 

oan 3 3 ake ll'g 11%] 1lle a 43g 453] 41g 43g 300] Preferred......... “"""Ne gai| 4514 Mar a 12212 Feb 26//21 101 | 116 

le 10le} 101s 4 410 47, 453 te] 3012 31 9, r & Gambie.._._. : 30) 101119 Jan 48% Jan 15|| 20% 62% 104i, 
‘dla 4%1 43, 4% iu 31 3iul itz g2ts 46% 47 | 6,800 wo Feb i #0) 10 SB Ae 10612 Jan 13] 59% 117 
1 . 22 rp of N J....- 10312 7g Feb 15 132 
305g 3253] 3 4612} 4612 47 Ig 12110] 121 1 Pub Ser Co --Ne 9a: 8} 1197 4 851g 
2914 30%, 45%) 455g . 121%) 12112 4 44 | 12,300 ferred........ O(; 117 Jan le Jan 27|| 8 1 
4514 Zig} 121 lp 4414] 4314 $5 pre coceed 7| 1361, 9 100 
4512 457% 22%] 1221g 1221, lg 4412} 4312 1064} 800 ip seatine OC} 130% Jan Feb 27|| 9 113 
1223 1 435s] 4312 4419 10553] 106 700] 6% prefe SS anal Jan 7] 156 83% 
*12233 -- —- 4312} 43 lg 10512] 105 8 118% ferred ...... 10] 149 Jan Jan 17 lg 527 
o 4310] 423, 2 1g 10610] 10512 1175s} 11 BR On mn eats 7| 113% 1 2913 
1041; 10415 ote, ie tae iis RMR a ee me Ela aa bt $8..-Ne se) 113, Jan jaan Se a 
*117% 118 "133 | 133° 1331, we Fate . tan lotta wit 1] 1653 Jan Jan 14|| 49 103 
4 | 133 154 | 154 113 |*112%4 s'besl Pass Ga Ohne No pa an 3} 130 331g | 65 
Heh (PH Va ee Ss SY as Hatem Macaca ee) ze] dee al | im 
*112lg 113 461 47 473, 2 2314 24 2 12912 130 , . preferred . oe eeececce 107 e : 17 Jan 6 8 4 13%, 
46 471» * 21%] 22° 231% 127 | 12612 129 114 | 1,600 rets ....... 1} 14%, Feb 4 Jan 17 6213 
21 . 2610] 127 1141] 114 700 pref .-No pa b10] 14% 2 50 

205g 207: 2612 127 | 12614 12610 112 113 | 114 21113 113!g Pui> Bakeries....... No pai| 11% Fe 56 Jan24i| 2 854% 92 

12614 12612 pn 111 | 112 1S 111 112 | 112 11 15 1512} 6,400 Radio Corp of Amer... -5(| 5412 Feb ; 97 Jan3l|| 13% ~ “@ 

11014 11014 x. 4 --)*109lo 111% 1 153, 15 1543 3 1312/281,500 Ra as SS gi il 8 8312 Jan 14 Feb 19 1 3014 

10912 .-. lg 15%] 15lg 12% 13%) 1 5,500] Pre --No pai Jan 2} 9% lllg | 161g 
*108% ..-- 15%] 15g 27g 133, 8 558, 55%) 5, ferred B..... - | 5 Feb 19 %e 431g 
1 1514 127g 5534 4 Me ne RE ee Ne pa 6} 33 7 207, 

Bi) Bt a) ea a) ee) a 250) Mimo tchcc at fel aby fag] aa Fe sol "| 8° fas 

55% 55%] 55% goa iat gaa "ai; gs] Bae 87s sits 317) °3'000] Rap ee sgmeammpll st} 39. Jan 7 40 Janiall a7 | 33 $8 
91 lg 85g 4 13, 32 900 ae eee an 4 11 

"aie "Bi os oe 30 * 3012} 3084 = 161. 4612} 4612 * 300} Iss Seeaeteceerennoes. Ee 37 J a} 16% Jan aol] 3 abe 11 

BY oie 4) ea) a do") ae 40 | 0) reed 222ooo mo, den 4] SB) Hobti|| aoe | ade 73 
*4 431 &% 4 Hosiery......... ri 1 

43%, 42%| *41% 42%1 42 39°| *38t2 40 | #38% Fe 55 Boe uy 4 * epcgepennetgen a 2ig Jan 4) 3% Jan ia ; £ 
423, 42% 39 | 39 145g 1512} 1 80 Co......Ne 9a lg Jan 3) 22 51 7 

+38 «39 «| 38 Late] 1444 14] 1412 14tel 1458 15 A ES a we 7 cmmmeneened | ion Sees eb a Me 

14lo 2 *RZ0° 27 8 , so pega 3 94 21 8 
‘* 30 > 7255 “% ae “17° 1813] 18% pS, 29'700 "6 preferred Gick basa z ge _ 14) 24% Jan 7 981. 4812 110 
- I 2%) #28427 *1614 184] *17 = 225g 2344) 23 ; 1, rred onan nnn 110 Feb20} 110 Feb 7 2 24% 5b 
2 2219 91 | * 3lg 231» 20] Renoselaer & Sar'sa Rit Co.-i0 4 Jan 21 . 9 
ag 9] sean) fom BL 1, ang fori az fenng an Republic Geel Gato "Ws par] 184 Jan 2 26, dan all 7a | Fa 
: 800 7" meine Jan 27 “6 3 . 
23 23 |. 6 10912|*107, 110 733 7%) Tie 5%) 2514 25%) 74/8 6% conv pre A..100} 89 1612 Feb 17 13s 87g 
*__.. 110 |*10 Zlol 73g 7p 261g} 251g 2584 71g 984] 2,400 nV proir pref ser A. . bt] 13% Jan 7 10}|46 10 115 
--s 71g 7ie 2584) 25% 98 98 | 9712 1,100} 6% co Brass.......- Feb 25); 36 Jan 35 75 
Zig (783 2414 25lo}] 2514 731 98 988% 9310} 93 94 '800] Revere Copper & ~-10} 314 21 120 Jan 23 171 
241g 24le 9619 9673, 97 97% 9215 93 93 = 9312 + pln Mla: hae. pealba dame 100; 113 Jan Feb 5)/4 95 L13% 
lo Q2lo 2 15 ‘ 7 En —~ > ellen 15] 34 1 101 
7. 1 im, 1B 154 32% 32% “31 7 Ew 40 a rrlete tH igi Mar 6 y SK... "eller 6 DN oon 
2 15] 1 , 3 33 *103 1 2,000 ref ......-... Feb 17 39% 4 
Te 32 31 (32 | Sti 11312| 200] 844% Y  eegecapenart (| Saar 2} 58% veb io] sou | So. 67 
*113!e 115 114l2 rH 32-321, ona 114%|*114 114% 1s 2 4734] 8,100 sot dees (RJ) Tob class B..o i” an © 65% web all 103% Its ise 
1 3212 *31 2 15 115 43\4 44 25,500 1 wy dead haghpeqdhpnan: 103 Jan 3 8 6 51g 7, 33 
e1iaie . oe 4) 1 ast “39 SBT on 4 55% oy zene 58% th. a - ohne Westabuhis Elec & Neve! 1919 — a — 17 20 217% 
F ~ 2 | “3212 24, |, 500] Rhine Westphalia Eleo & 
Sou Sot] BoM Bo | Sst 12] #128 14") size 14") ize 1d | soo py hed 
4 2 1 ° 

a ay aS ded Bs eS |S ad“ | = poe 

028” 281s #27 ° 27%| 2 2 36l21 #3644374 . 

"Se  Serl eat, Seal $e - 
> For footnotes see pag ¢1590. 
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Range Since J 
Basis of oo-ahave 983 10] Year 1935 
Low High 


$ per share 
291g 4 48ig 
82 1 


3 
1014 


1598 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


oes | Dees [ere | Den? | 2 


$ per share | $ per share | $ per share | $ per share | $ per share 
55 55 | *54% 56 54 


*533, 55ig 54 *54%, 55lg 
10914 10914 08 108 | *103 107%: = 108 
*85, 9 9 *9 93,4 

te 








Range for 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





he 





Saturday 
Fed. 29 Lowest | 





Par\| $ per share 

Royal Dutch Co (N Y shares)..| 48% Jan 2 

Ruberoid Co (The)cap stk No par Jan 10 

pret ae Jan 

st preferred............. 00 

sa8 To South western.....100 

Preferred. 100 

Safeway Stores 

preferred . . 

90 preferred _ 

gure Arms Oorp......Ne@ par 

Schenley Distillers Corp 
544% pref 

Schulte Hetall Stores ««l] 

Preferred......-« 100 

Scott Paper Co new.....Noe par 

tSeaboard Alr Line Ne par 


Preferred... ~-100 
Seaboard Olli Co of Del...Ne par 
Seagrave aw, ee par 


Sears. Roebuck & Oo....Ne ga’ 
Second Nat Investors 
Preferred 


= 80 
Servel Inc « 55g 2033 6 17 
Shattuck (F G) Ne pa! 6 
Sharon Steel Hoop.......Noe pa: 
Sharpe & Dohme Ne pa 
Conv preferred ser A...No par 
Sheaffer (W A) Pen Co..No par 
190} Shell Transport & Trading... 
36,200] Shell Union Oll Ne pa: 
1, Conv neeiiinnanual 
10,900} Silver Coalition Mines...6 
75,200} Simmons Co Ne par 
9,600] Simms Petroleum. 
6,100 Co 
400 








400 
9 300] Rutiand RR 7% 
28t4 287, 3t Joseph Lead 
3l4 = 


31g 
57g 55g 6 
*10\4 


105 

"17 3 =2212 *15 221s 
33 = 334g 4] 32% 327, 
cae lll *11014 112 
te 112% 11212 113 


Ste 
99le 
3lo 
1719 
*68 
ly 


375g 


9 
2834 
3l4 














= 
eee 
B 
29H Om Sro rosso hao 0000009 


_ 
ie] 














02 
1 

2534 

2 

3 

14 
2312 

46 
113% 
1141, 
5g 








o> 


ms 








201g 
lly 
3 





to 
— 
S 











em OO may 


to 


697s 
Aig 
70 


to 


tm wWOw = GO 


essessssss sss 








w 








— a 




















4 
261g 26le 
“a 115 
69 9 
76 76 530 
6812} 6712 6,600 
2334) 233%, 4,700 


16 534 16l4i 15%, 67,700 
lllle 110 300} Solvay Am Invé Tr oret....10f 
3434 South Amer Gold & Platinum ..1 
60} 30 Porso Kico Sugar.....Ne oo 

















14's Jan 
110 Mar 
M 


157, Soosny Vacuum Ol] Co Ine... 15) 
*110le 
3314 

*154le 


112!g Feb 14 
' Tle Feb 29 
34%, Mar 3 








lllios 
34 

155 
26 











& Ohio stk tr otfs _. 100 
Soalding tA G)& ee ao 








47lo 47ls 
655g 655, 
*98 100!s 
16%, 17ig 
*123 125 


ll7g 117s 
734 





seantard Brands 
129 Feb 24 


131g Feb 13 


4 
*123lg 12419/*12314 1241p 
me 121g} ILllg 12 


83g Sle 
145g 1514 147, 
4 


16%, 17 

123 124 

Illg 12 
8 


*123 124 
11% 11% 
8 


814 83s 
14le 15ig} 14lo 153, 154 
34lo *Z4lo 3434) *343, 35 
37 3714 38lg) 37% $7 cum prior pref 
3 4 3ig =3ly 2% 3 4 4 Stand Investing Corp....Noe pa: 
#1127, *112%, 1131 +1123, 
Soa 1 45 = 4614], 45% 
lg 39 383g 
*28lo ¥*28lo 2912) *28lo 
591s 6lis 62lo] 615s Standard Oil of New Jersey... 24 
$665 ‘ 38 sein 377 : 500 Sterli — Pros Ine 71 
2 8 ng ucts 
35g 35g 35g 35g Sy 900) Sterling Securities ol A...Noe par 
*1014 1012 11 1012 Preferred N 
*4914 *49 *49 
2034 


155g 
131g 
*84 


Stand Comm Tobacoo.......! 
tStandard Gas & El Co..No pai 
| Preferred N 








3% 
113\2 Jan 24 
4753 Feb 8 
40's Feb 5 
30 Feb 6 
62'!2 Mar 4 
33% Feb 10 











Webster 0 
| naw pe Corp (The). .....1] 
un Oil -No par 
wo 10 
en are A Co (The)....No per 
Superior Oll. 


Superior Steel... 
Sutherland Paper Co 
Sweets Co of Amer (The) 
Swift & Co. 











1453 Feb 19 
293g Mar 6 

95g Feb 14 
25 Jan 6)/* 
357g Jan 30 











50 
8314 





9014 
131% 131%, 
50 51 


3934 

105g 

7712 
7 


9014 
*125 
5034 





83 843, 


8334 














600 | ow ekg aia 


19, ‘900 





| Texas Corp (I'he) 


--NoO pa' 





tSymington Co. 
Class No pai 


Telautograph | = seen linia peal 
Tennessee 6 








Texas Guif Sulptur____.- 
Texas Pacific Coal & Oil 
Texas Pacific Land Trust 
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Thompson Products Inc... No par 
Thom pson-Starrett oo par 





Pref No par 
Twia City maple Trans... No par 

Preferre rina 
Ulen & Co No 14 





cain Bag & Pap Corp...Noe par 
Union Carbide & Carh_..Ne var 





: 
& S's" 
atime 
BEE 

= 

Co “I BO OO Or OD 


71g 
93 
47, 


2258 
3lig 
9l4 
65'4 
434 
86 
131% 
4612 Jan 2 
715g Jan 3 


110 Feb 28 


2% Feb 11 
11% Feb 19 
93g Jan 8 
9% Feb 17 
39 Mar 4 
38% Feb 3 
15\4 Feb 29 
144g Mar 6 
41% Feb 11 
44 Jan 8 
62 Janl5 
1444 Mar 6 





123 Mar 5 

9le Feb 18 
291g Feb 13 
1214 Feb 14 
32!\o Mar 6 


773 Feb 25 
393%, Feb 25 
19ig Feb 4 

10612Mar 3 
5912 Feb 10 
173, Feb 19 
72le Feb 18 
14%, Feb 25 
187g Jan 29 
16lg Jan 2 
12 Feb 4 

10653 Mar 6 

7 Feb 29 
107g Feb 18 
323g Mar 2 
41 Mar 2 
12% Jan 3] 
83 Mar 6 

85g Jan 20 
99 Janl3 

133 Janl17 
52%, Feb 19 











87 Feb 20 





For footnotes see page 1590 
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ES—PER SHAR Friday week Par od Jan 7 ae 6 on 7919 90's 
W SALE PRIC lay | Thursday Mar. 6 ---25| 2 8 Jan 7 ty Feb 26 he 2014 Ht 
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er Mar. 2 share | $ per 281g} 275s 13814} 7,800 rns. woncee eas th sen Mar oll 7 2014 261s 
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For footnotes see page 
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1600 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly ap siAbenet 


On Jan. 1 1909 the Exchange method of *uoting bonds was changed and prices are now ‘‘and interest’'——-ercept for income and defaulted bonds ae ee 
E—C and deferred deliv sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling ou eo 
sevelan woke Ps my are shown in a footnete in the week in which they occur. No account is taken of such sales in computing the range for the year. 
| y > Week's July 1 
Ganes'ae Range | BONDS 3 Range or : 1933 to 
zs 5 
No. 

















BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 6 


U. S. Government High Low High | Fereign Govt. & Mun. (Con. 
Treasury 4\%s...Oct 15 1947-1952 117.7 3 115.3 117.7 *Chilean Cons Munic 7s 
Treasury 3%s...Oct 15 1943-1945 107.14 105.24 107.14 
Treasury 4s Dec 15 1944-1954 112.24 111 112.24 
Treasury 3%s...Mar 15 1946-1956 lll 109 111 Colombia (Republic of)— 

Treasury 3%s...June 15 1943-1947 108.5 106.17 108 .5 *6s Apr 1 1935 coup on..Oct 1961 

Sept 15 1951-1955 104.5 102.20 104.5 *6s July 1 1935 coup on_Jan 1961 13 

Treasury 15 1946-1948 104.16 102.29 104.16 | *Colombia Mtge Bank 6 4s... .1947 3° 

Treasury 3%s...June 15 1940-1943 108.15 109 107.19 109 *Sinking fund 7s of 1926_... 1946 13% 

Treasury 3%s...Mar 15 1941-1943 108.23 109.5 108 104.5 *Sinking fund 7s of 1927_...1947 6034 

Treasury 3\s...June 15 1946-1949 104.27 105.13 103.24105.13 | Copenhagen (City) 5s 1952 5534 

Treasury 3%s...Dec 15 1949-1952 104.30 105.10] 316 103.19 105.10 25-year gold 4s 1953|M N 3 

Treasury 3}48........Aug 1 1941 108.25 109.11}1222 108.5 109.11 | *Cordoba (City) ext] s f 7s....1957|/F A 60 en 

Treasury ++ > par fd - et te te. ama th ie a Ri. +74 , *7s stam 19 

Treasury s...Mar 15 1955-1 00. : ; 

Treasury 2%s...Sept 15 1945-1947 02.3 102.21] 577 100.31 102.21 *7s stamped 1937 

Federal Farm Mortgage Corp— Cordoba (Prov) Argentina 7s. . 1942/3 

Ks Mar 15 1944-1964 03.27 104.11] 106 102.20 104.11 | Costa Rica (Republic of)— 
May 15 1944-1949 02.9 102.21! 312 ‘ *7s Nov 1 1932 coupon on...1951|M N 
Jan 15 1942-1947 02.30 103.4, 326 + Ey og Fl *7s May 1 1936 coupor on...1951] ---- 
M ; 101.31] 264 100. ; 

How Owners’ Mtge aa a Cuba (Republic) 5s of 1904....1944|M 
3s series A....May 1 1944-1952)/M N/101.31 102.16] 610 100.17 102.16 External 5s of 1914 ser A... . 1949) F 
2%s series B.._Aug 1 1939-1949/F A/j100.31 101.16 = ss fet ee sie ~—s) oo 
24s series.G_..._- s...1942-1944].-..-|100.30 101.17 ace Puble rw 5)48.. June 30 1945 

) | undinamarca 6 \s 

State & City—~<See note below. | Caechoslovakia (Rep ob is. 1951 

Foreign Govt. & Municipals— | nxIng ser 

Agricultural Mtge Bank (Colombia) Denmark 20-year extl 6s 
Sink fund 6s Feb coupon on. 1947 External gold 5s 4 
Sink fund 6s Apr coup on... 1948 External g 4348....Apr 15 1962 

Akershus (Dept) ext 5s 1963 Deutsche Bk Am part ctf 6s... 1932 us 

Artioquia (Dept) coll 7s A...1945 §*Stamped extd to Sept 1 1935__-. 
External s f 7s series B Dominican Rep Cust Ad 5s..1942|M 8 
External s f 7s series C ist ser 54s of 1926 1940)/A 
*External s f 7s series D 
*External s f 7s Ist series... . 1957 
*Exterpal sec s f 7s 2d series. 1957 
*External sec s f 7s 3d series_ 1957 

Antwerp (City) external 5s___.1958 

Argentine Govt Pub Wks 6s... 1960 

Argentine 6s of June 1925 
Exti s f 6s of Oct 1925 
External s f 6s series A 


Extl s f 68 of May 1926 

External s f 6s (State Ry)... 1960 

Extil 6s Sanitary Works 1961 

Extl 6s pub wks May 1927.__19 

Public Works extl 5s 
Australia 30-year 5s 

External 5s of 1927 


uly 
Friday Since N. Y. STOCK EXCHANGE Friday's Feb. 29 
Bid & ‘Asked Jan. 1 | Week Ended March 6 Bid & Asked 1936 


Low 
5 
22 
22 


Interest 
eriod 


P 

















18 
17% 
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2d series sink fund 5\%s 
*Dresden (City) externa! 7s...1945 


*El Salvador (Republic) 8s A_.1948 
*Certificates of deposit 
Estonia (Republic of) 7s 
Finland (Republic) ext 6s 
External sink fund 6 ks 
*Frankfort (City of) sf 6%s__.1953 
French Republic 7 4s stamped_1941/3 D 
7%s unstamped 194 
External 7s stamped 
78 unstamped 
German Govt Irternational— 
*5 4s of 1930 stamped 
*5\s urstamped 1965 
*German Rep extl 7s stamped_.1949/A O 
*7s upstamped 194 





_ 
“It © 





— 
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ZwnuerPZAr>nZonovegoooduwuZor 
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BkKs 
*(Cons Agric Loan) 6%s....1958|3 D 
Graz (Municipality of)— 
*8s unmatured coupons on..1954|M Nj 105 
Gr Brit & Ire (U K of) 5%s__..1937|/F Aj 106% 
t4% fund loan £ opt 1960_..1990)/M Nia116% 
*Greek Government s f ser 78..1964|M Ni 34 
*7s part paid 1964 *29 


Austrian (Govt) sf 7s 
*Bavaria (Free State) 6 4s____1945 
Belgium 25-yr extl 6s 194 
External s f 6s 
External 30-year s f 7s 
Stabilization loan 7s 
*Bergen (Norway) ext s f 5s... 1960 
*Berlin (Germany) s f 6%s___. 1950 
*External sinking fund 6s__.1958 
*Bogota (City) extl sf 8s 
*Bolivia (Republic of) extl 8s__ 1947 
*External secured 7s 1958 
*External sinking fund 7s_..1969 
*Brazil (U S of) external 8s__._1941 
*External s f 6s of 1926__.1957 
*Exterfal s f 64s of 1927___ 1957 
*7s (Central Ry) 1952 
*$Bremen (State of) extl 7s____1935 
Brisbane (City) sf 5s 195 
Sinking fund gold 5s 
20-year s f 6s 
Budapest (City of)— 
*6s July 1 1935 coupon on-_._1962 
Buenos Aires (City) 6%s B-2._1955 
External s f 6s ser C-2 


1960 
*Buenos Aires (Prov) extl 6s._.1961 
*6s stamped 196 
*External sf 6s 
*6 4s stamped 
Refunding s f 4\({-4s 
Readjust 4K%-4%s 
Bulgaria (Kingdom of)— 
*Sink fund 7s July coup off. _196 
*Sink fund 7 4s May coup off1968 
*Caldas Dept of (Colombia) 7 ¥s ’46 
vapece (Dom of) 30-yr 4s 0 


10-year 2s 
*Carisbad (City) sf 8s 1954 
*Cauca Val (Dept) Colom 7 4s. 1946 
Cent Agric Bank (Ger) 7s__.__1950 
*Farm Loan sf 6s._July 15 1960 
*Farm Loan sf 6s..Oct 15 1960 
*Farm Loan 6sserA Apr 15 1938 
*Chile (Rep)—Exti sf 7s 
*External sinking fund 6s___1960 
*Ext sinking fund 6s._..Feb 1961 
*Ry ref ext sf 6s Jan 1961 
*Ext sinking fund 6s...Sept 1961 
*External sinking fund 6s...1962 








SEn 








_ Haiti (Republic) s f 6s ser A_..1952/A O 
*Hamburg (State) 6s 1946 
*Heidelberg (German) extl 7s °50 
Heisingfors (City) ext 6s... .1960 

| Hungarian Cons Municipal Loan— 

*7 48 unmatured coup on...1945 
*7s unmatured coupon on... 1946 

_ *Hungarian Land M Inst 7 4s_1961 
*Sinking fund 7s ser B_...1961 
Hungary (Kingdom of)— 
*7 4s February coupon on...1944 

Irish Free State extl s f 5s 1960 

Italy (Kingdom of) extl 7s 

Italian Cred Consortium 7s A. .1937 

Externai sec sf 7s ser B 94 
Italian Public Utility extl 7s...1952 
Japanese Govt 30-yr s f 64s_..1954/ F 

Extl sinking fund 5s M 

Jugoslavia State Mtge Bank— 

*7s with all unmat coup... 1957 


A 
*Leipzig (Germany) s f 7s F 
Lower Austria (Province of)— 

*7 4s June 1 1935 coup on...1950 : 
M 
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*Medellin (Colombia) 6 4s_...1954 
*Mexican Irrig assenting 4 4s. .1943)M N 
*Mexico (US) ext! 5s of 1899 £.1945/Q J] *10% 
*Assenting 5s of 1899 945/Q J 
*Assenting 5s large coe 
*Assenting 5s small -<e- 
*43 of 1904 JID 
*Assenting 4s of 1904 J OD 
*Assenting 4s of 1910 large coce 
*Assenting 4s of 1910 small eeee 
*$Treas 6s of '13 assent (large) ’°33/3 J 
*§Small oa 
Milan (City, Italy) extl 64s_..1952/A O 
Minas Geraes (State of, Brazil) — 
*6 4s Sept coupon off 1958|iM §S ; 
6 4s Sept coupon off 1959|M $ 14% 19% 


e *Montevideo (City of) 7s 1952/3 D 274| 47 53 
och haan _— . ite eee io *External s f 6s series A yy 650 |- 25 43 48% 
*Sink fund 63s of 1926 ‘ ‘ New So Wales (State) extl 5s..1957|F Aj 102 102%] . 73%| 101% 103 

*Guar sf 68 : : | External s f 5s Apr 1958;A O; 102% 103 73% 101% 103 
*Guar sf 68 
For footnotes see page 1435. ? Sects iataile tie malemat 
City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely x 
Bid Td eed tanever - active dealers in these securities will be found on a subsequent page under the general head of ‘‘Over-the-Counter Securities. 
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Volume 142 
Week's July 1 
Week's July 1 3 Ra 
3 BONDS Range or 1933 to nge 
BONDS | ee sel ginee N. Y¥. STOCK EXCHANGE $3 Friday's Febd.29| Since 
N. Y. STOCK EXCHANGE : Friday's @ : Fed. 29; Since ae —- : 1936 | Jan. 1 
Week Ended March 6 3 ske 3 1936 | Jan. 1 Wee Saas eee © — etn F ew High 
igh Hioh| No. Low 
Foreign Govt. & Munie. (Concl.) Low  _—_-High Low |low =H neti 
Norway 20-year extl 6s. ._.... 194 4 a 106% 107% FF 108 10734 Ee @ Gs cotta hentai M 110 118}; 58 97 110 
Seer external 68....--.-- seealA @1 ieott 100 8354| 10034 10534 | 10-year 5s conv coli trust. ...1944|M 115%] 583]} 80 | 107% 118% 
30-year external 6s........- 1952 > 100% ¥4 78%\ 1 103 t* Am Writing Paper Ist g 6s..1947)J 45%; 39]) 18 42 49 
40-year 8 f 5}4s8..........-- 1 A s 100% 101% 76 102% 104% * Certificates of deposit ......../---- 444) 31 20%} 41% 48 
a esee serala Dl taste ise 8034| 102% 102% | Anaconda Cop Min sf deb 434s 1950|A 104%4| 208]/ 98%] 99% 104 
Municipal Bank extil s f 5s...1970 102% 10 % 22 26 27 * Anglo-Chilean Nitrate 7s....1 mM 27 54 3% 25 30% 
*Nuremburg (City) extl 6s....1952 A Al 26% 26 64 81 86% | t* Ann Arbor Ist g 4s........ 1995/Q 81%] 35]| 27 71% 84 
erg Boece enna MY PR, gaa] Tal Hal oe aN | A SMe ti ec Hgeam a 28L L sall F294) 8, a 
Oslo (City) 30-year sf 63... -- M Ni 102% 102% Sie as ioe BM ef tuner ® teh. - esl 97%] 376|| 90 % 97% 
ma (Rep) extl 534s. ..... 1953 4 - 104% 104% 24%| 67 90% | Armstrong Cork deb 4s..._... 1950] J 106 38/1 103 | 105 106% 
* Hxtl of Seser A.......... 4 27 | 58 81 | Atch Top &S Fe—Gen g 4s....1995|A 11534] 175]) 844} 110% 115% 
° PES, concccccccccccccce eww 75% djustment BES Ga é bb Smee 1995) Novi*1l11% —..-. --- 75 104% 108 % 
Pernambuco (State of)— 8% 12% 17 VY 5iM N 113% 133 75%| 104% 113% 
7 Sept coupon off......... M Si *14% 16% 7 | 15% 18 Corv gold 4s of 1909. -..--- 1955|J Dj*105—_---- ----|| 75 | 10635 109 
*Peru (Rep of) external 7s ....1959|M 16% 18% 5 12% 16% Conv 4s of 1905........... 9554 108 3}] 74] 105 102% 
*Nat Loan exti s f 6s Ist ser.. 1960] 14% 15% 4%1 12 16% Conv g 4s issue of 1910... 1960} 3 102%} I1]| 78 | 102% 102% 
*Nat Loan exti s f 6s 2d ser.1961)A 144 15% 56 77 80% Conv deb 4Ms...........- 1948) J 114 110 88%} 109 114 
Poland (Rep of) gold 6s Secesoe 1940 A 78 80% 63 102 111% Rocky Mtn Div lst 4s 9 oe J 107% 1 79 105% 107% 
Stabilization loan s f 7s... - 1947;A ©] 107% 107% 63%| 90 96 n Short L ist 4s... ..1958|J 113%} 61] 89 | 110% 113% 
External sink fund g 88..... 1950} 4 91% Cal-Ariz Ist & ref 4%s A_...1962|M 112% 6 87%} 112 112% 
Porto Alegre (City of)— ; - 12%] 16 22 | Atl Knox & Nor Istg6s..-.... 1946/3 Dl*118% _...- ---|] 99%] 118 118% 
8s June coupon off. ....... 196 18% A 12 is 1 Atl & Charl A L Ist 44s A....1944/J 105 2}| 86%] 103% 105 
*7 48 July coupon off...... 1 4 18 18% 77%1| 100 101% lst 30-year 5s series B..._._. 1944/ J 109% 10 86 105% 109% 
; (Greater City) 7348... .-1952|M N}*100 “""6il 2246] 2734 29% | Atl Coast Line Ist cons 4s July .1952|M 99%| 241]) 714) 9636 100% 
Prussia (Free State) extl 6 48.195 rn 27% - gl] 2241 27% 28% General unified 4s A_.... 1964| 3 86%} 8<1| 61%) 82% 
External 6 f 6g............ A 27% ”s sii 94 1109 112 L & N coll gold 4s ....Oct_..1952|M 88%} 139)) 57 8134 88 
Queensland (State) extl #f 7e..1941/8 = il] 83%] 109 111 10-yr coll tr 5s_..... ay 1 1945|M 99%} 1021) 89% Soie +44! 
er a ee J 54 
Redehume Ome | 5 bere Garataedtt by | rbetceremensmnen die] 17l] 23 | Ba) 47K 
y oft)— 13%] 15 21 | AtiGuif&WISScoltr5s_...- 1959) J 70. | 14 
*8s April coupon off. .....-- 1946|A 9} 20 4 tlantic Refinin 21]} 101 | 105% 106% 
arise Aug coupon off-2--- 195siF Al 16 173] 92|| 113%] 14 1936 | Atlantic g deb 5s... ..- 1937|J 105% Di 
rande do Sul (State of) ....- 4 Auburn A J 113. | 102}; 100 | 100 
388 April coupon off........ 1046}A ©} 23% 23%) 141 134) 16 | Aun NW let gu g 68 21941(3 104 2|| 75 | 100% 104 
oon June coupon off. .....-- 1968). ni 1o% 3i| 12%] 1434 19% | {Baldwin Loco Works ist 5s...1940|M 107 i] 9534] 104% 107% 
78 May coupon off........ 1966) D| iss, i9s| 7i] 12%] 15 19% | Balt & Ohio istg4s..-_- July..1948)A 106%} 131]} 8234} 102% 106% 
*7s June coupon off........ 1967)4 oO] 19% 19% g5li 40%] 54% 61% Refund & gen 5s series A. .._1995|J 88 | 143] 54 75 = 92 
Rome (City) ext! 634s. ...-.-- 1952) | 00” ol] 9241 112 122% ist gold 5s_........... July .1948)A 111%} 78}| 94%] 108 111% 
Roumania (Kingdom of Monopolies) i Fe ee atts O-- =~ 20 HH oe | 7isl| esc] 100% 108 
m of Monopolies)|— 22 PLE&Wvy ..-1941|M 105 18 
en, 78 August coupon off...... 9590/6 Al 25% 291) 39” 7 7 | femmes Div insinde be tS 104%] 123]] 7434] 9934 10434 
Saarbruecken (City) 6s. _.... 1953 5 tic Tol & Cin Div ist ref 4s A...1959|J 98 | 125)) 61 
Sao Paulo (City of Brazil)— ea Ni e . 1334] 17% 22% | Ref & gen 5s series D....__. 2000|M 87 | 196)) 52%) 74% 90 
8s May coupon off. ..._..- 1952) | 2! 2a4l---all 113s] 14% 19 Ogee eer 1960| F 76%| 455]| 3834) 61% 80% 
*Extl 6348 May coupon off..1957/M N| 17% 18% Ret & gen M 5s ser F.-....1996|M 87 | 191) 52%] 74 90 
San Paulo (State of)— 3] es 6|| 1534) 2234 29% | Bangor & Aroostook ist 5s .--.1943|3 114%] 14]| 9434) 11334 115 
§°8s July coupon off.....-. 1936 5 25% 4 7i| 12%] 16% 23% EO et 1951|J 108% 5|| 74%) 103% 108% 
; External 88 July coupon off.1950 4 $ 22 34 3i| 12%] 15% 21% NE 1951|----| 116 117 21|] 101%} 109% 118 
; external 7s Sept coupon off. 1956 > moun 16%| 3|| 103] 14 20 | Bataviar Petr guar deb 4%%s...1942|3 J} 110 110% 9454; 109 120 
«external 6s July coupon off. 1968 4 O pod ¥ 64 61 81% 90% Battle Crk & Stur Ist gu 3s_...1989 ID *72% 74 a 60 68% 75 
P 8 f 7s-...-....... 1940}, s| 32” il} 17 | 67 67 | Beech Creek ist gu g 4s....... 1936/5 3/*1003¢ 101 |----|} 88 | 101 101% 
Santa Fe (Prov Arg Rep) 7s..1942 =o 61%| 26 38 57 61% TT] eahaet pas Be Beare neon 894} 101% 101% 
Oe OO ow wo naw ww wn nn oa F Al 3274 32%] —5|| 2945] 323¢ 33% | Beech Creek ext lstg 343.....1951/A O|*i00%% _.--|- -z-|] 66 | 98% 90 
— Pub Wks (Germany) 78 1945 MN 3 10 28 31% 32% Bell Telep of Pa 5s series B_...1948/3 J} 120 120% 21 103 119 121 
ogee ret guar 6368... -..... gg RR ts, 32%] 32% 35 ist & ref 5s series C....-.-- 1960|A ©] 12714 128 | 18]] 103%] 125 1293 
ee State Mtge Inst 7s. ...1945 JD 32%|  1|| 234) 3234 3254 | Belvidere Delaware cons 3%s.-1943|3 Ji*101% -_---|----||------ op > + 
Sinking fund g 614s. _____- 1946|J 9) 32% | *Berlin City Elec Co deb 64s.-1951|J Dj] 32% 32%] 1]| 27%| 32 32% 
A Croats & Slovenes (Kingdom) m N 26 4\| 193%] 23% 29% Deb sinking fund 6 %s....- 1959/F Al 29% 29%] 24]) 24%] 29% 30 
oe Nov 1 1935 coupon on-.1962 MN 2534 45, 5) 17 23% 29 *Debentures 6s_.__...._... 1955|A O} 28% 28% 4|) 24%) 28% 29 
7s Nov 1 1935 coupon on_.1962 sD 25% 25% sii 42 66% 75 *Berlin Elec El & Underg 6%s.1956|A O} 32% 32%! i1/| 27%| 32 33 
Silesia (Prov of) extl 7s______- 1958 = Ale 6934 25K, 50 51% | Beth Steel cons M 4s ser D..1960/J J] 105% 106 100}; 99%! 104% 106 
*Silesian Landowners Assn 68-.1947 M palelaziz “--"1! 117, | 164% 1 Big Sandy Ist 4s._.......-.. 1944/3 Dj*109 = __--- ----|| 90 | 10934 109% 
Soissons (City of) extl 6s _-. . - 936 *163% -----|---- Bing & Bing deb 6%s__...... 1950|M S| *42 Bj... BD | esc wees 
Styria (Province of)— F Al 92% 92%] 1\|| £734) 92 92% | Boston & Maine Ist 5s A C_..1967|M $| 8734 89%| 239]| 59%| 79! 93% 
7s Feb coupon off........- 1946)" 4 i 13]} 75 | 100% 103% | ist M 5s series II_......_-- 1955|M N} 88% 9034] 82/| 6034) 80 94 
Sydney (City) s f 5348......-- 1955) “| 101% i2|| 58 73% 83 ist g 438 ser JJ........... 1961|A O] 84% 86 | 121]] 56 75 = 894 
Tatwan Elec Pow sf 5}4s.-...1971|5 3] 79 ; 3|| 53%] 73% 76% | tBoston & N Y Air Line Ist 48.1955|F A] 26% 27 7}| 1834) 23 31% 
wv eexternad of an Of 1912...-1952) 0" o| 73, 70%] 2si| 59 | 77% 82% | §tBotany Cons Mills63%s....1934|A O] 22% 24%) 44]| 5%| 21% 20% 
. External s f 534s guar. ..... 1961 MN ta +49 5 Shy 9% 11% Certificates of deposit... ...._-|---- 21% 24 40 6 21 =26% 
Tolima (Dept of) ext! 7s..... O47) a NI 1A 1}} 6334) 100 101% | §t*Bowman-Bilt Hotels 1st 78.1934 
Orme SCY) Ast 5)60.-..1957/7" A] 10134 10128) o7i| 38 | 3036 403 | - Stmp as to pay of $485 pred... S| 910% _..-- es, a ae 
PORT UAY (Republic) ext Ss ..1946/8, 5] 4536 a8 %4) Sill 2636] 375% 50 | Brooklyn City Rit let Be 1941/5 J} 9534 96 | 10] 6834) 88 96% 
oRxeereal of 60222-27277, i964] 465, 48%] 26|] 24%) 3734 50 | Bkiyn Ealson Inc ger G8 A----1940]3 J] 10055 107%) 261) 103 | 10634 108% 
Venetian Prov Mtge Bank 7s..1952|A ©] *54%4 -----|---- = Baad eh dpa pees 106 34 10654] 127]] 8634] 10634 107% 
Vienna (City of) — MN] 945 9451 4] 52%] 9236 9456 | 15-year sec 6s, series A... 1949|3 D| 103% 104 | 29]| 98 | 103% 106 
Warenw (Chun) coonal fa “777 Tos8|F A 68 ie 6854] 22]| 41 | 6634 7134 | Bklyn Qu Co & Sub con gtd 58-1941 M " 84 8494 a; 3 36 4 - 
--+-- 6 sbemaaenel 
Yokohama (City) extl 6s..-_. 1961/5 DB] 83% 84%} 40 oe | on ska 1950/F Al 113% 114%] 4al] 7234] 109 114% 
Bklyn Un Gas Ist cons g 5s_...1945|M N/ 119% 120%] 4]| 10344} 119% 122 
RAILROAD AND INDUSTRIAL lst lien & ref 68 series A. .719471M NI 126 126 1]] 105%] 124% 126 
COMPANIES yD 45% 48x/ 138]| 133%] 40% 49 Debenture gold 5s.........1950|3 D] 105 105%] 4/| 93 | 105 105% 
Adama Express con en it be-1008i, al 10004 101°] il] 62] 9834 101 Ist lien & ref 5s series B----1957/M N| 10834 108%] 41] 10034] 108 1094 
adetee Rioe Se ee asta Of sais on] ‘oll Sol as on™ | wovnemoneraspane-------iS60}r ZY 190 teene ae 
c Elec Co. ext 7s...... 80% sons (OMB okcen .--|| 88%} 10 
Be en tEe & Bec so0e 1943/5 Bictae as 11034) 31 74 | 103% 108% | Butt Oa ©) 4 he sores B.2 21981 F Al 100% 109i)" 5|] 9634) 109, 110%4 
ween nnn---- 1 S0iN MIP iVom ----- a 38 -seosnnnee 104 
*aeny Suites Weep Eup 60..10 SS a] 4451 55 76°) | Consol Ais nn ---19571M N| 81i¢ 8254] 164|] 50 | 65% 843 
an WR Warr aasunted .. ....- 1946/A O} 10434 10434] 10|] 83, | 101 10436 | §¢*BurlC R& Nor lst & coll $s 1934]A O] #2414 29 |---|] 1556] 2134 30% 
Alb & Susq Ist guar 3}4s-_-.-..-.- 1946 FA 1044 94 207|| #731 87% 97% Certificates of deposit. .......-|---- 25 25 1 14 22% 29 
wy yy Abe EBB 41 | 78 9534 | t*Bush Terminal Ist 4s..----- 1053/A 0} 89% 89%) 11) 89 | 80% 90 
~ wenn enna nee 1 sn Labiiene 
reba stamped -----2--1080]---.| 56% 58%| 220]) 48 | 364 60 | rush Term Bidgs agutaxex--1900/A O| a5 66%4| 131] 31°] 58% 00% 
Sd eee oes : 62 -Prod Coke Ist 5s A..--.- 1945 
Alles Val gen guar ¢ 4a, ead 1942 ms 110° 11054 104i} 93 10856 11054 Cal G & © Corp unt & ref bs..-1937|M N} 107 4 10736 11) 10296 ae thy: 
te 92 Jiecncoelinen 
Ait te Sie Aa esac] 1% 184 cfaball ages] 8g tag | SShmnence Sues akco---iseala @| "tae "W331 alll “he RK 
5s A....-1 
*Alpine-Montan Steel 7s- - - - . eee ot ce? oe oon ee | ae” one. | See 1957|J. 3} 1115 11234] 28] 913] 108% 112% 
Am Beet Sugar 6s ext to Feb 1 1940)F Aj 103 18]} 32 | 102, 104 | Canadian Nat ar pata og ft J 31 116% 116%) 2511 968] 113% 116 
Am & Foreign Pow deb S6......2080/08 B 7036 S136) seo gs foe Tle | eet ele n= y reelA 1 11832 1185<| 101] 96s4) 1186 118 
American Ice s f deb 5s---...- 1953/3 Di 73% oom SONG senes ate es ete 970\F Al] 118% 118%] 1]) 96%] 115% 118% 
Amer I G Chem conv 5s....1949/M N/ 115% 40 65 112% 117% Guaranteed gold eat gt SDI 116” 116%) 18l| 94%| 112% 117 
Am Internat Corp conv 64s. - 1000 al ind” nase] Sasi] 102351 121°° 194s¢ | Counratenea gaid A3ga 19661 A] 11335 114%] 27|| 9154] 11054 11434 
Am Rolling Mill conv deb 4/8.1945)M S/ 124 12834) 545 99% 121 134% Guaranteed one 4748- “Soot 19511M $1 113% 113%] 291] 9154] 11036 114 
oO Sy ahlheaente 1946 1D 108% 110 | 78 rts, 1074 11034 Commies Northern deb 6348.~.1040]3 J 1244 12556 RY 10536 122% 125% 
oenccescce Ry 4% deb stk perpet 
35-year 8 ft deb 5s-----.-..- eee bal 1isse case’| @ill 108 | 11896 148” | am cmene 1946|M $| 104% 104%] 28|| 66 | 102% 105 
20-year sinking fund 54s...1943}M N; 113% 61 5 113% 115 Coll trust 4)48....-------- 1 J 5 114% 115 241} 94%) 113% 115 
Copeatane ba ee -ipesle Al 113% 11454] 65 100 112% 11454 | Coll'trust gold 68. ...Dee 11954|3 | 106% 107 96). S817 7834) 10536 107% 
t*Am Type Founders 6s ctfs...1940|A ©] 99 20 | 90% 101% | Collateral trust 434s. - ----- 1960|J J} 103% 10 














For footnotes see page 1605. 
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BOND BROKERS 


Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Stock Exchange — Members — New York Curb Exchunge 


49 WALL STREET =- 





NEW YORK 
Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 
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~_ New York Bond Record—Continued—Page 3 _ 
Range 


Se EXCHANGE Since 
N. Y. STOC 
Week Ended March 6 936 Jan. 1 


’ Low High 
Clev Cin Chic & St L (Concluded) 105 106% 











March 7 1936 — 




















Bennett Bros. & Johnson 
Members Ney Tork Curb Exchanae 
UNITED STATES 
GOVERNMENT BONDS 
H's wee pe, aie Private Wire. 135 cn Ay 


W Hitehall 4-3939 Connections Randolph 7711 
WN. Y. 1-761 + Bell System Teletype + Cgo. 543 


_ 
—) 
o 


SREKERKRK FS 


Cin W 
St L Div Ist coll tr g 4s 
Spr & Col Div Ist g 4s 
W W Val Div ist g 4s 
Cleve Elec Ilium Ist M 3%s8...1965 


** 
a 
Iwo 


94% 101% 
108% 110% 


Paes eoe 
S 


Hoe 


Gen 4s ser A 99% 99% 
Gen & ref mtg 4s ser B_... 1981/3 


*e # ee & 


SSES°3 






































BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 6 


Range 
Since 
Jan. 1 





t*Car Cent Ist guar g 4s 


1938 
lst & cons g 6s ser A... Dec 15 1952/3 
Cart & Ad Ist gu g 4s 1981/|J5 
*Cent Branch U P Ist g 4s 
Cent Dist Tel lst 30-yr 5s 3\J 
t*Central of Ga Ist g 5s_..Nov1945|F 
*Consol gold 5s 1945 
*Ref & gen 5 \s series B 
*Ref & gen 5s series C 
*Chatt Div pur money g 4s... 1951/43 
*Mac & Nor Div Ist g 5s___.1946/|5 
*Mid Ga & Atl Div pur m 5s. 1947 
*Mobile Div Ist g 5s 1946 
Cent Hud G & E Ist & ref 3%s_1965 
Cent Ill Elec & Gas Ist 5s 1951 
t*Cent New Engl Ist gu 4s__._1961 
Central N J gen g 5s 1987 
General 4s 9 
gu g 4s 1949 
Through Short L Ist gu 4s... 1954 
Guaranteed g 5s 1960 
Cept RR & Bkg of Ga coll 5s. ..1937 
Central Steel lst gs f 8s 194 
Certain-teed Prod 54s A 194 
Champion Pap & Fibre deb 43481950 
Chesap Corp conv 5s 1947 
10-year conv coll 5s 
Ches & Ohio Ist con g 5s 
General gold 4\s 
Ref & impt 4\s 
Ref & impt 4s ser B 1995 
Craig Valley Ist 5s..May_..1940/J 
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Potts Creek Branch Ist 48_..1946|J 3/*110 


R & A Div Ist con g 4s 


198913 J)*113 


2d consol gold 4s 1989|5 Jj|*110 
Warm Spring V Ist g 5s_...1941|M_ S/*109 
1 


Chic & Alton RR ref g 5s 

Chic Burl & Q—III Div 34s... 

, illinois Division 4s. 194 
General 4s 


A oO 
+*C & E Ill Ry (new Co) gen 58.1951|M N 
# *Certificates of deposit 
Chicago & Erie Ist gold 5s 


19 
817% 


1982/M N! 117% 


Ch G L & Coke Ist gu g 5s 1937|J_ J 104% 


t*Chicago Great West Ist 4s___1959|M 
f *Chic Ind & Louisv ref 6s__._1947/|J 
*Refunding g 5s ser B 
*Refunding 4s series C 
*lst & gen 5s series A 
* *lst & gen 6s series B.May.. 
Chic Ird & Sou 50-year 4s 
Chic LS & East Ist 416s 1969 
*Chic M & St P gen 4s ser A___1980 
«a *Ger g 34s ser B May 1____ 1989 
& *Gen 4 }4s series C__ May 1_.1989 
*Gen 44s series E_. May 1__ 1989 
*Gen 43s series F_.May 1..1989 
t*Chic Milw St P & Pac 5s A__1975 
@*Conv adj 5s 


ese 


> =n Zueegeeereermoccacee 





198 
i *Stpd 4s nor-p Fed inc tax 1987 
*Gen 434s stpd Fed inc tax__ 1987 
*Gen 5s stpd Fed inc tax... . 1987 
1987 
1936 
May 1 2037 
*1ist & ref 414s stpd__May 1 2037 
*ist & ref 414s ser C_. May 1 2037 
*Conv 4%s series A 1949 
§t*Chicago Railways Ist 5s stpd 





1960 

June 15 1951 

y June 15 1951 

Memphis Div Ist g 4s 951 

Chic T H & So East Ist 5s 960 

Inc gu 5s Dec 1 1960 

Chic Un Sta’n Ist gu 4s A...1963 
sti5s series B 196 


+ 


Guararteed 4s 








* 1st mtge 4s series D 1963 
Chic & West Indiana con 4s. ..1952 
» ist ref 544s series A 196 
Ist & ref 54s series C 
Childs Co deb 5s 1 
Chile Copper Co deb 5s 1947 
t*Choc Okla & Gulf cons 5s... _ 1952 
CinG & E lst M 4s A__._____.. 1968 
Cin H & D 2d gold 4s 
CISt L&C Iistg4s Aug 2 1936 
Cin Leb & Nor Ist con gu 4s_. _1942 
Cin Union Term Ist 4%s A... .202 
lst mtge 5s series B 2020 
Ist guar 5s series C 


» Series B (small) 
Clearfield & Mah Ist gu 4s 
Cleve-Cliffs Iron lst mtge 448.1950 
Cleve Cin Chi & St L gen 4s__..1993 
General 5s serial B 199 
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1 
Ref & impt 5s ser D 196 
Ref & impt 4s ser E 1977 
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ee 




















Low High 


19% 6454 
107% 108% 
108% 110 
73 90 


29 36% 
105% 108% 
52 64% 


7 9 
103% 109% 
102. 106% 
89 99% 
67 85% 
121% 126% 
96% 100 
102% 106 
115% 137 
110% 120% 
111% 112% 
118% 123% 
110% 113% 
lll 113% 
108% 111 
112% 112% 
108% 109% 
110 110 
41 55 
104% 107% 
108% 113 
107% 113% 
106% 113% 
112. 116 
82 96 

16 23 
14 21% 
116 117% 
104% 105% 
26% 39% 
28% 48 
29 48 
28% 45 


% 100% 
111% 111% 
yt i 65% 


7% 11% 
105 106% 
83% 93% 
74 95% 
61 83% 
106 108% 
106% 108 
105% 109 
106 108% 
108% 112 
99% 105% 
106% 108 
106 107% 
7 86% 
100% 103 
35 39 
103% 106 
103 103 
101% 102 
109% 110% 
108 i111 
112 113 
83 83 


1015 106% 
96% 104% 
111% 116% 
1033 105 

89° 101% 
78% 94% 





Cleve Short Line Ist gu 4%s..1961/A 

Cleve Unior Term gu 5s_...1972)A 
lst s f 5s series B guar 1973|A 
lst s f 44s series C 

Coal River Ry Ist gu 4s 

t*Colon Oil conv deb 6s 

t*Colo Fuel & Ir Co gens f 5s... 1943) F 

§t*Col Indus Ist & coll 5s gu..1934/F 

Colo & South 4s ser A 1980|M 

Columbia G & E deb 5s...May 1952 n 

J 


Col & H V Ist ext g 4s 

Col & Tol Ist ext 4s 

Comm’! Invest Tr deb 5 4s_... 1949) F 
Conn & Passum Riv Ist 4s_._.1943/A 


Stamped guar 4s 19 
*Consolidated Hydro-Elec Works 

of Upper Wuertemberg 7s... 1956/4 
Consol Gas (N Y) deb 5s_... 1945) F 

Debenture 4s 1951|4 


Cu OuenSrun wnOrepOunOZZe>uTO00Our nz COuewmZzec 


1956 

t*Cons Coal of Md Ist & ref 5s 1950 

*Certificates of deposit -- 
Consumers Gas of Chic gu 5s..1936/J 
Consumers Power Co— 

Ist mtge 3%s 

Ist mtge 3 \%s 
Container Corp Ist 6s 

15-year deb 5s with warr....1943 
Copenhagen Telep 5s Feb 15_..1954 
Crowr Cork & Seal s f 4s 1950 
Crown Willamette Paper 6s _..1951 
Crown Zellerbach deb 5s w w..1940 
Cuba Nor Ry Ist 5s 1942 
Cuba RR Ist 5s g 

Ist ref 7 4s series A 

Ist lien & ref 6s ser B 
Cumb T & T Ist & gen 5s 1937 
Dayton Pow&Lt Ist & ref 3s 1960 
Del & Hudson Ist & ref 4s_...1943 

Gold 5s 1937 
Del Power & Light Ist 4%4s___.1971 

Ist & ret 4s 1969 

lst mortgage 4s 
Del RR & Bridge Ist g 4s. . ...1936/F 
Den Gas & El ist & refs f 5s...1951|M 

Stamped as to Penna tax....1951 


ee SESE Zar qee 


-z 
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*Detroit & Mac Ist lier g 4s__.1995/4 
* Ist 4s assented 1995 


1995} -- 
Detroit River Tunnel 4s--_ ..1961 
Donner Steel Ist ref 7s 9 
Dul & Iron Range Ist 5s 
Dul Sou Shore & Atl g 5s 
*§$East Cuba Sug 15-yr s f 7 4s. 1937 





East Ry Minn Nor Div Ist 4s..1948/A 
East T Va & Ga Div Ist 5s._..1956|M 
Ed El Ill Bklyn Ist cons 4s___.. 1939/4 
Ed Elec (N Y) Ist cons g 5s___..1995|J 
*El Pow Corp (Germany) 6 4s.1950|M 
*Ist sinking fund 6 \%s 1953)A 
Elgir Joliet & East Ist g 5s....1941 
El Paso & S W Ist 5s 1965 
5s stamped 1965 
Erie & Pitts g gu 3 4s ser B__..1940 
Series C 3s 1940 
Erie RR Ist cons g 4s 4s prior... 1996 
Ist corsol gen lien g 4s 1996 
Penn coll trust gold 4s 
Corv 4s series A 
Seri 


OZOmueen ZOnerOuZ 





Ret & impt 5s of 1927 
Ref & impt 5s of 1930 
Erie & Jersey Ist s f 6s 
Genessee River Ist s f 6s__..1957 





N Y & Erie RR ext Ist 4s__.1947 
3d mtge 4\%s 19 
Ernesto Breda 7s 


_— 
KS 
oo + OO 
Zeeeuzszenzz-“rz 


5s International series. . ..1942 
Ist lien s f 5s stamped 1 
Ist lien 6s stamped 
30-year deb 6s series B 

Fiat deb s f g 7s 

t*Fla Cent & Penin 5s 19 

t*Florida East Coast lst 4%4s_.1959 
*ist & ref 5s series A 1974 

*Certificates of deposit 


noun OnnnnramZueOZOOOruucee 
* 





Fonda Johns & Glov 4s 
§t*Proof of claim filed by owner_._|M N 
(Amended) Ist cons 2-4s.._.1982 

§t* Proof of claim filed by owner|M N 
*Certificates of deposit 

Fort St U D Co Ist g 4s 

Ft W & Den C Ist g 5s J 

Framerican Ind Dev 20-yr 7 4s 1942/3 

t*Francisco Sug Ist s f 74s__..1942|M 

Galv Hous & Hend Ist 54s A__1938/A 

Gas & El of Berg Co cons g 5s. _1949) J 

*$Gelsenkirchen Mining 6s_...1934 “4 

J 
J 
J 
M 
J 


ee 
— 





Gen Amer Investors deb 5s A... 1952 

Gen Cable lstsf5¥A 1947 

*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6 %s 1940 
20-year s f deb 6s 

Gen Pub Serv deb 54s___-_-- .1939 


we ZOue re DUOZAuAS 





rp 
RSS 
x x 


% 86889 
101% 


103 4 
110 
1084 
107 
38 
38 

















105% 109 
105% 110 
100% 106% 
95 100% 


“65% 72% 


111% 111% 
lil 112% 
107% 108% 
106% 107% 
29 30 
104 106 


107 109% 
104% 105% 
20 832 


20% 31 
24 30% 
31% 

37% 
4% 37% 
102% 102% 


107 109 
104% 107% 
103 105 
101 103% 
96 100 


104% 110 
105% 108% 
106% 107% 
30 38 
31% 38% 
13% 20% 
13 20 
23 31% 
4 7 


66 71 
108% 110 
113 115% 
108% 110% 
108% 110% 

50 50% 

35 35 

15% 15% 
112% 114% 
104732 105 
106 107 


% 
104% 104% 
103% 110 


4 
105% 106% 
99% 105% 
89% 


56 8534 
117% 118% 
116% 118% 


10% 
11 


6% 

34% 6% 

105 105% 
106 108 

354% 57% 

75% 90% 








For footnotes see page 1605. 
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3 Week's 
BONDS Range or 
N. Y. STOCK EXCHANGE § Friday's Since 
Week Ended March 6 =O 1Bid & A Jan. 1 
Cast 5% J 89% a 
8 with warr.194 
§t*Gen Theatres Equip deb 68.1940|A 19 27 
oCentifi oo os - gene. ies 19% 26 
cates ep stamped ...-../---- 
t*Ga & Ala Ry Ist cons 5s....1945 18% 20% 
Caro & Nor Ist ext 6s... 1934 0 866382 









t*Ga 

ceetite fran 
0 — 

Conv deb 68 commen 



























































32% 35% 
107% 108% 
104 105% 
104 106 












BROKERS IN BONDS 
FOR BANKS AND DEALERS 


D. H. SILBERBERG & Co. 


Members New York Stock Exchange 
NEW YORK 
































otha Oe Hosiery deb 6s. ..1936 100 10254 63 Wall St. 
Gould Coupler ists f 6s... 
7 & Onwenntebte it te 1008 100 100 Telephone Whitehall 4-2900 
Gr R & I ext ist gu g 4%s___.1941 108% 110 
Grand Trunk Ry of Can g 68..1936 102% 103% 
Grays Point Term Ist gu 5s...1947 90 90 
Gt Cons El Pow (Japan) 7s...1944|F 90% 99 3 Week's July 1 
ist & gen s f 6}4s.........- 1950} 5 85% G1 BONDS Range or 1933 to Range 
Great Northern ger 7s ser A..1936|J 102 102% N. Y. STOCK EXCHANGE 8 Friday's : Feb. 29 Since 
ist & ref 434s series A...... 1}J 107% 111% Week Ended March 6 mA, |Bid & Asked 1936 Jan. 1 
General 5 }4s series B....... 1952/4 107% 116 
General 5s series C._....... 73\4 103% 112% Low High| No.\| Low |Low High 
General 44s series D...._. 1976|J 96% 105 Lake Erie & West Ist g 58....- 1937/3 Ji 102% 102%] 16)) 77 | 102 104 
General 4}4s series E______. 1977\J 96% 105 fA es 941/35 Ji*102% -.-.-- oe i 100% 103 
Green Bay & West deb ctfs A___.. Feb 70: 70 Lake Sh & Mich So g 3%s_...1997/3 Dj 103% 103% 3}| 79 99% 103% 
*Debentures ctfs B..........._. Feb 7% 14% | *Lautaro Nitrate Co Ltd 6s...1954|J J| 25% 2634] 184 4%} 21 27 
Greenbrier Ry Ist gu 4s_.._._. MN _--. «--. | LehighC & Navsf4%sA____. 1954|5 J} 102 102%] 22|| 7734} 98 104 
Gulf Mob & Nor Ist 5s B...1950/A © 90 98 Cons sink fund 4s ser C_..1954|/3 J} 101% 102 6]; 80 98 104% 
lst mtge 5s series C_______- AO 81% 94% & New Eng RR 4s A_..1965)A O/*___.- 105M%|----|] 103%} 104% 105% 
Gulf & 8 I Ist ref & ter 5s_Feb 1952/4 103 103% | Lehigh & N Y Ist gug 4s_____. 1945|M S| 77 78%| 191] 52%) 57 #80 
RE Shas CS RPT hae J 69 70 Lehigh Val Coal Ist & ref sf 58.1944/F Aj ..... ---.--]---- 97 101% 
Gulf States Steel deb 5s... 1942/5 D 102% 104% ae @ 008 OS @. . cnddcccsinen 1954|F Al 69 69%} 10 3 6444 72% 
Hackensack Water Ist 4s____. 1952|\5 J 107% 109% Ist & refs f 58............. 1964/F Al 65% 65% 21, 31%] 64 69% 
Hansa SS Lires— Ist & ref sf 5s....._....... 1974\F Al 66 67%| 151) 32 64 68 
*6s (Oct 1 '33 coupon on)...1939|A 0} 36 49% 36 49% ured 6% gold notes..___. 1938|3 Ji 99% 99%) 5] 73 98 100 
*6s (Apr '36 coupon op) . . ..1939}----| *35 37 31 37 Leh Val Harbor Term gu 5s...1954/F Al 95 95%| 35)]| 79 82% 96 
*Harpen Mining 6s......_.___ 194915 J| *35  ----- 36 37 Leh Val N Y ist gug 4%s____. 1940|\3 J} 94% 95%) 641] 75%] 81% 95% 
Hocking Val Ist cons g 4%s...1999|J 43] 118% 121 116 121 Lehigh Val (Pa) cons g 4s____- 2003|M Ni 51% 53%] 148]} 30%] 33% 58 
*Hoe (R) & Co Ist mtge_____. 1944/A O} 59 61% 44% 64% neral cons 44s.......... 2003|IM Ni 54% 57%) 116]| 33 34 64 
*Holland-Amer Line 6s (flat)..1947|M_ N] *18% ----- én te General cons 5s_........._. 2003iIM Ni 60% 63%] 70}} 37%} 40 70 
+*Housatonic Ry cons g 5s....1937|/M Ni 85 87% 64% 89 Leh Val Term Ry Ist gu g 5s_..1941)A ©} 105% 106 6i} 89% 103% 106 
H & T C Ist g 5s int guar....1937|J 4/*105 105% 105 105 Lex & East Ist 50-yr 5s gu___-_- 1965|A Oj*118 -----|]- ---|} 89%] 115 117% 
Houston Belt & Term Ist 5s...1937|J 3} 104 104% 104 104% | Liggett & Myers Tobacco 7s_..1944|A OQ] 13534 136%] 16)) 117 | 133 1364 
Houstor Oil sink fund 5%s A_.1940|M N| 102% 102% 100% 102% i> = idis's bdibbtidabikicoééicn F Al 123 124%} 17]| 103 | 121% 125% 
Hudson Coal Ist s f 5s ser A_..1962|5 Di 43% 45 38% 48% | Little Miami gen 4s series A_..1962|M N/*106% -----|- ---|} 81%] 108 108 
Hudson Co Gas Ist g 5s_._____. 1949/M N] 121% 122% 119% 122% | Loew's Inc debsfé6s_____.____. 1/A O}| 102% 103 26), 76 | 102% 104% 
Hud & Manhat Ist 5s ser A___1957|F A! 85 88% 8034 89% | Lombard Elec 7s ser A___.____. 1952|J Di) 49%4 54%) 241) 38 454% 54% 
*Adjustment income 5s.Feb 1957|A 0; 36% 38 32% 39% | Long Dock Co 3s ext to____. 1950}|A O*105 = =----- ----,| 104%, 104% 105% 
Illinois Bell Telep 334s ser B..1970|)A ©] 107 107% 104 107% | Long Island gen gold 4s______- 193813 Dj 105 105%] 21|) 98%4| 104% 105% 
Illinois Central Ist gold 4s_...1951|/4 J|*106 ----- 105% 112 Unified gold 4s............ 1949/M S| 102 103%] 11]| 87%} 101 103% 
Bee GUE Bi deconcecccces 1951/5 J|*103% ----- 102% 102% 20-year p m deb 5s__...._.- 1937|M Ni 100% 101%] 25]| 92%) 98 101% 
Extended Ist gold 3%s____. 1951;A O|*103 106 |__..|| 78 | 101% 102% Guar ref gold 4s__.._......- 1949|M S| 101% 10234] 54/| 8534] 995% 102% 
Ist gold 3s sterling. _...____ 19511M S| #845 89 |_.__|| 66 .. ..-. | Lorillard (P) Co deb 7s.....-- 1944/A O}] 132% 132%] 23]] 110 | 131 133% 
Collateral trust gold 4s... _. 1952;A O} 86% 87%] 55)| 57 0 8689 Tithe «anabbsaidieudiinais 1951)F Aj 121 121 lj} 98%} 118 121 
Refunding 4s...........___ 955|M Ni 87 88%! 60]] 56%| 81% 91% | Louisiana & Ark ist 5sser A__.1969|J 3] 91% 93 | 163)| 3834) 84 95 
Purchased lines 3s_.__... 1952\3 J} 81% 83 4i] 56 69% 85% | Louisville Gas & El (Ky) 5s_.-1952};M Nj 111% 111%] 11]| 86 | 11134 113 
Collateral trust gold 4s... _. 1953;,M Ni 82 83%} 691] 52%| 6834 85% | Louls & Jeff Bdge Co gu 5 48_..1945|M S/*10754 ----- .---|| 75%] 107% 108% 
Refunding Se.............. 955M Ni 97% 9934] 40] 70% 100% | Louisville & Nashville 5s_.___- 1937|M N/*104% 105%4]----|] 100 | 1 107 
15-year secured 6s g_____. 1936/3 J} 101% 101%] 13)]) 82 | 101% 102% Unified gold 4s_._.....___- 1940|\5 J} 108% 109 33}| 8834) 107% 109% 
40-year 4%{s......___ Aug 11966\/F Aj 78 79%] 217|| 42%] 64% 84% ist refund 5}4s series A... - 2003}A O] 105 105%] 18]] 81 | 104% 106 
Cairo Bridge gold 4s_______ 1950|\3 DB] 104% 104%) 11] 70%) 103% 104% ist & ref 5s series B__....._- 2003/A O} 110% 11134} 25)) 80%) 107% 111% 
Litchfield Div Ist gold 3s_..1951)4 J} *89% ----- ..--|| 73%| 87 88% Ist & ref 414s series C______- 2003/A O] 109 110%] 121}) 74 | 10334 110% 
Louisv Div & Term g 3%s..1953|3 J] *98 98 65%| 91% 98 . Seti es 1;A O} 107 ~=107 10]; 9834) 106% 107% 
Omaha Div Ist gold 3s_____ 1951/F Aj *81% 85 |....}} 60 72% 80 Paducah & Mem Div 4s_...1946|F Aj*106% ----- —— 105 106% 
St Louis Div & Term g 3s...1951|/J J} 90 9074) 9} 61 75 90% St Louis Div 2d gold 3s.___- 1980|M S| 86 87 11}} 54%) 81 87 
PRR Mea 1951\J J3| 903% 9044) 4]| 62%) 82 91% Mob & Montg Ist g 4%s__..1945)M $/*112 = _---- ----|| 92 111} 111% 
Springfield Div Ist g 3%s...1951|43 Jj} *99 100%4/_..-|| 67 88% 88% South Ry joint Monon 4s...1952|J J} 94 95 8} 56%| 86 95% 
Western Lines Ist g 4s______ 1951\F Al 95% 97 75 87 97 Atl Knoxv & Cin Div 4s__..1955|M Nj 112 = 112 91} 8O | 108% 112% 
Ill Cent and Chic St L & N O— *Lower Austria Hydro El 6%3s.1944|F Aj *94 98 |---|} 44%] 88 96% 
Joint lst ref 5s series A..___ 1963\J D| 87% 89 | 180]]| 52%] 71% 92% | $*§$McCrory Stores deb 54s___1941 
Ist & ref 434s series C______ 1963|\J DBD] 82% 84 76|| 49%| 67% 88 f of claim filed by owner.._.|MN/*115% 116%4|----|} 464] 1164 117 
Tilinois Steel deb 4%4s_________ 1949/A O}] 107% 108 611 101%] 106% 108% | McKesson & Robbins deb 5 %s_1950|M N/} 103% 104 581i 53 | 102% 104% 
*Iiseder Steel Corp mtge 6s ...1948|F Aj 32 32%| 6i| 31 323% 33% | §t*Manati Sugar Ist s f 7%4s..1942/A O| 36% 38 3; 9 23 «441% 
Ind Bloom & West Ist ext 4s.__1940/A O]*103% ----- ----|| 89% ae *Certificates of deposit...._-- soonk 90038. @._ leces 7%| 22 41% 
Ind Ill & Iowa Ist g 4s_______ 1950/3 3|*1005¢ -----|..--]] 72 99144 101% §t*Stmpd Oct 1931 coupon..1942)/A O} 38 38 6%} 23 40 
t*Ind & Louisville Ist gu 4s._..1956|)5 Jj] 34% 37 15 7 21% 37 *Certificates of deposit... ..-.- EE Sr Pr ee ail 4 | cccs)§ soce 
Ind Union Ry gen 5s ser A__..1965|3 J| 106% 106%4; 1]} 96 | 105% 106% §¢*Flat stamped modified...1942)|A O] *3634 40 |---- 4 21 41 
Gen & ref 5s series B_______ 1965|\3 Ji*108 ----- ..-|| 98%] 108 108 *Certificates of deposit.....-- ----| 36% 37%) 7 7%| 20 42% 
Inland Steel Ist 4s ser A__..1978|A O} 1022132 10234] 16]| 79 | 1021332°103% | *Manhat Ry (N Y) cons g 4s._.1990|A O| 66 67%} 50} 35 65% 71% 
tInterboro Rap Tran Ist 5s...1966|5 Jj 93 4 | 169]} 56%) 89% 94 *Certificates of deposit....--- ----| 61% 62%] 23}) 35 61% 68 
*Certificates of deposit....__-. ...-| 91% 92%] 13]] 86%] 87% 92% oo L,I See 13/5 Dj *38 49 |-..-|]| 27 9 50% 
§°10-year 6s...........___. 1932|A 0] 57% 6034) 25]| 19%] 57% 65% | Manila Elec RR & Lt sf 5s__..1953|M Si*100 100%|----|} 82 94% 100 
*Certificates of deposit. ..___- --.-| *55 60 |_...]} 20%] 5634 60% | Manila RR (South Lines) 4s_._.1939|M N] 83 83 lj} 49%) 74 83 
§*10-year conv 7% notes....1932|M 92% 93%) 481) 57%} 90 941% jf ff aartuimapewin 1959.M Ni 67% 67% li; 51 61 67% 
*Certificates of deposit......- _..| 91% 93%! 64]| 57%] 87% 93% | t*ManGB&N W ist 3i%s...1941|3 J] *37% ----|| 33 36 36% 
Interlake Iron Ist 5s B__.___. 1951,M N 96%, 96) 50 86% 97% | Mfrs Tr Co ctfs of partic in 
Int Agric Corp Ist & coll tr 5s— A I Namm & Son Ist 6s___.- 1943/3 D} 99% 98 100 
Stamped extended to 1942. ____- M Ni 101% 102%| 31|| 52 | 99 10234 | Marion Steam Shovel sf 6s....1947/A O} 81% 8234 92 
Irternat Cement cory deb 4s..1945,M N] 127 131 | 140}| 11534] 115% 132 Market St Ry 7s ser A-April_..1940/Q Jj 102 100 103 
t*Int-Grt Nor Ist 6s ser A____1952|3 Jj 41 44 81i} 25 8 47% | Mead Corp Ist 6s with warr...1945|M N| 103% 102 104% 
*Adjustment 6s ser A._.July 1952)/A O}] 13% 14 124 4%| 10% 14% | Meridionale Elec Ist 7s A..... 1957)|A QO] 54% 46 57 
“Ist 5s series B._.......__. 1956\J Ji 40% 42%] 33)]) 23 36 46% | Metrop Ed Ist 4s ser D____. 1968|M Si 109 108 109% 
“1st g 5s series C_..__.._.- 1956|J J} 40 41 15} 23 | 36 45 Metrop Wat Sew & D 5%s__..1950/A O} 101 100% 102 
Internat Hydro El deb 6s... .. 1944/A O| 53 54%| 181]] 28%] 45 59 §t*Met West Side El (Chic) 48.1938/F Aj} 14% 14 18% 
Int Mere Marine s f 6s______- 1941/|A O| 75% 77%) &i| 37 65% 79% | *Mex Internat Ist 4s asstd_...1977|M S| *2 3% 3% 
Internat Paper 5s ser A & B..1947|3 Ji 95% 9634] 7811 47 | 9234 98% | *Miag Mill Mach Ist sf 7s__..1956|3 D| *29% 294 29% 
Ref s f 6s series A__..._____ 955M Si 83% 84%] 46]| 31%] 75% 86% | Michigan Central Detroit & Bay 
Int Rys Cent Amer Ist 5s B..1972|M N| 85% 86 18}} 45%| 80 86% City Air Line 4s____..._.. 1940|J J/*103% 102% 103 
ist coll trust 6% g notes....1941|M Nj 93% 94 1lj} 49%] 88% 95% Jack Lans & Sag 3 Ws__...-. 1951|M S$} *80 shea *' ‘dene 
Ist lien & ref 644s.._..__._- 1947|F Al 84 85 4i| 43%] 81% 89 Ist gold 33s.............- 1952|M Ni 107% 104% 108 
Int Telep & Teleg deb g 44s..1952|/3 J} 85 8734] 115] 37 75 91% Ref & impt 44s series C_...1979|J J| 104% 98% 106 § 
Conv deb 44s..........__- 1939|}5 Ji 95% 9734) 319]] 42 86% 99% | Mid of N J Ist ext 5s_.___.__- 1940/A O| 88% 67% 95 
ee RSI 1955|F Al 90 92 | 233]] 40 79 95 Milw El Ry & Lt Ist 5s B____- 1961|3 Dj 104 102% 104% 
Investors Eq deb 5s ser B w w.1948/A O}] 100% 100%] 18]} 82 | 100% 101 ee I ed 1971|3 Jj 104% 103% 105 
Without warrants.......... 1948/A O} 100% 100% 21] 82 100% 100% | §t®*Milw&NorIstext414s(1880)1934|/4 Dj} -..-- sacs’ esec 
t*lowa Central Ry Ist & ref 48.1951|M s| 3% 3%) 83 84 1% 3% RR RRR: “s: 1939|----| 94% 70% 95 
James Frank & Clear Ist 4s...1959|/3 Dj 94 9534) 371i] 66%) 84% 95% Cam Gn Ga 1939'----| 85 604 88 
Kan & M Ist gu g 46__._____- 1990/|A O| 104% 104%] 2/1 70 | 102 104% | t®Mil Spar & N W Ist gu 4s_..1947|M S| 44 35% 4934 
t*K C FtS &M Ry ref g 4s...1936)A 0} 51% 54 56/1 29%| 40% 57% | t*Milw & State Line lst 3%s_.1941|3 J} *77 70 = 70 
*Certificates of deposit... ...._- AO] 49 50 3]; 28 37% «53 t*Minn & St Louis 5s ctfs____- 1934|MNi 8 5 9 
K C Pow & Lt lst mtge 4%s..1961/F Aj] 113 113%] 11]) 96 | 112% 113% *1st & refunding gold 4s_.__- 1949|/M S|} 5 1% «66 
Kan City Sou 1st gold 3s__._. 1950/A O| 82% 83] 771i] 51K] 74% 84% *Ref & ext 50-yr 5s ser A__..1962/Q Fi 3% 2% 4 
Ref & impt 5s........ Apr 1950|J J| 84%  86%4| 278]) 52 67 87% | MStP&SSM cong 4s int gu.1938|J J} 41 32% 46% 
Kansas City Term Ist 4s__.-.. 1960/5 J} 10844 109%] 60j] 84%] 107 109% SD CORD Bio cdiicciiccoodeudu 1938|\J J} 37% 29 42% 
Kansas Gas & Electric 444s...1980]3 Dj 10534 105%] 8) 7034) 104% 10534 ist cons 5s gu as to int...... 1938|J J} 44 38 = 552 
*Karstadt (Rudolph) Ist 6s...1943)M Nj *40 SA eer 13%} 42 42 ist & ref 6s series A......... 1946/3 J) 35 23% 39 
*Ctfs w w stmp (par $645)..1943]--..| *29 ee 373% 39 25-year 54s... 2-8. 1949|M S| 28% 18% 30% 
*Ctfis w w stmp (par $925)..1943}---.-| *34 ----- vy? 25%) 34 38% Ist ref 5s series B__.__..- 1978i\J J} 91% 81% 93 
*Ctfs with warr (par $925)..1943]..-.| 30 30 18}; 23 29 30% ist Chicago Term s f 4s..._-. 1941}M Ni *78 83 83 
Keith (B F) Corp Ist 6s...... 1946iM Si 953% 96%] 12]| 44 92% 96% | t®Mo-Ill RR Ist 5s series A__..1959)3 Jj 45% 36 49% 
Kendall Co 54s. -......-..... 1948|M $/| 104 104% Si} 68 102% 104% | Mo Kan & Tex Ist gold 4s____- 1990|53 Di 85% 76 89% 
Kentucky Central gold 4s.__.-. 1987|J 3} 110 #110 1} 80 | 107 110 Mo-K-T RR pr lien 5s ser A_..1962|5 Jj 73 59% 77% 
Kentucky & Ind Term 4s...1961|/3 Jj 98 98 2i| 73 89 98 40-year 4s series B.__...... 1962|3 Ji 64 49% 69 
NE EERE ET EGR 1961/3 Jj 101 101 4i| 80 98 101 Prior lien 4s series D_____- 1978153 Ji 66 52% 70 
| a caine | RRR ete 1961/3 Ji 103% 103%] 1]| 93 | 102 103% *Cum adjust 5s ser A____Jan 1967|A O|] 745% 30% 4944 
Kings County El L & P 5s_...1937/A O| 106% 106%] 1]| 103 | 106 106% | t*Mo Pac Ist & ref 5s ser A_...1965|F Aj © 32% 27% 36 
Purchase Money 6s......... 1997|;A QO} 156 156 1} 118 155 160 *Certificates of deposit.......|----| ' 31 27 33% 
Kings County Elev Ist g 4s...1949/F A| 107% 107%] 12/| 66 103% 107% General 48. .........- 1975\M S|} 113% 10% 16% 
Kings Co Lighting Ist 5s..... 1954/3 3} 114% 114%] 2/1) 100%] 112% 114% 1st & ref 5s series F__.....- 1977|M_ Sj 3 32 27% 35% 
First and ref 6}48..-....... 1954/3 3|*120%% 121%]__..|| 105%] 119 120 *Certificates of deposit....._.|---- 31 27 33% 
Kinney (G R) & Co 76% notes 1936/3 Di*102 105 |__|] 77%] 102 102% | 1st & ref 5s series G___._-- 1978|M N} 31% 28 35% 
Kresge Foundation coll tr 48..1945|J J] 108% 109%] 57]/ 108 | 108 112 *Certificates of deposit.......|---- 0 27% rs 
t*Kreuger & Toll cl A 5s ctfs..1959|M 8} 31 31%] 141) 10%] 31 #35 *Conv gold 5s..........- 1949/M N]| ' 10 7% aakt 
Laclede Gas Light ref & ext 5s.1939/A O] 101% 102)4) 45}| 90 101% 102% *ist & ref g 5s series H..... 1980j}A Oj] *31% 2744 4 
Coll & ref 54s series C..... 1953/F Al 76% 77%] 35]| 46%] 72% 80% *Certificates of deposit......- ok olin wipgion “371% 3516 
Coll & ref 534s series D....-. 1960/}F Al 76%, 794] 451) 46 71% 80% ist & ref 5s series I... .._- 1981|/F Aj 31% a7 3344 
Coll tr 6s series A.........- 1942)F Al 85 87 13|| 71%] 74% 87 *Certificates of deposit......- eet. ae 
Coll tr 6s series B.......... 1942\F Aj _-..-- osa*Seann 75 77 77 














——~ For footnotes see page 1605. 
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1604 New York Bond Record—Continued—Page 5 March 7 1936 
g Week's 1 3 Week's July 1 
BONDS Range or 1 to Range BONDS Range or 1933 to Range 
N. Y. STOCK EXCHANGE § Friday’ s Feb. 29 Since N. Y. STOCK EXCHANGE § Friday's $ Feb. 29 Since 
Week Ended March 6 —A,|Bid & Asked 1936 Jan. 1 Week Ended March 6 mA, 1Bid & A 1936 Jan. 1 
Low High| No.i| Low |Low High High| No.i| Low |Low High 
®Mo Pac 3d 7s ext at 4% July..1938|MN/ *87% 914/----]] 69%] 82 87% | North Cent gen & ref 58 A....1974/M 8S} 120% .-...- ----|]]f 98 120 121% 
t*Mobile & Ohio gen gold 4s. ..1 M $/*___. 98 |..--]} 30 osee. etn 44s series A..... 19 112% 112% 41; 88 112% 113 
*Montgomery Div ist g 5s..1947|/F Aj 21 21 2 14% 25 t*North Ohio Ist guar g 58...1945)-...-| 70% 70% 5i| 35 65% 70% 
*Ref & impt 4s...-....-.-- 977|M $| 12 13%; 16 46 Q 14% *Ex Apr’33-Oct’33-Apr'34 cpns.- ./-.-.-- *73% ...-- ~e--]] 36 bane, .apec 
*Sec 5% notes............- 1938]M $| 13% 14 13 5 9% 15% *Stmpd as to sale Oct 1933 & 
Mohawk & Malone Ist gu g 48.1991/M S| 94% 96 48i; 70 85% 96 *Apr 1934 coupons...........}---- 72% 72% li} 34%] 65 72% 
M la Ry Ist M 4s ser A."60/M N/ 108 108 5i| 102%} 105% 108 Nor Ohio Trac & Lt 68 A..... See Gl nodne  secte ---|] 74%|107'732 107K 
Mont Cent Ist gu 68s.........- 9937/3 J} 105% 105%] 13]| 87 104% 105% | North Pacific prior lien 4s... .1997/Q 110% 112%] 281]; 76 104% 112% 
lst guar gold 5s............ 1937|J J} 104 104% 6i| 79%) 103% 104% Gen lien ry & ld g 3s Jan... .2047/Q R1% 851 122i; 50M) 74 85% 
Montana Power Ist 5s A.....- 1943;J 3} 107 107%] 22)| 77 | 106% 107% Ref & impt 4 }4s series A....2047|J 101% 103%} 117}| 60 93 103% 
series A...........- 3 Dj} 101% 103 37}} 50%) 97% 103 Reg & impt 6s series B..... 2047| J 110% 111%] 340]] 68%) 107 111K 
Montecatini Min & Agric deb 78 '37}3 J; 78% 79 26); 65 66% 79 Ref & impt 5s series C...... 2047|J 107 107%} 131] 64 100 107% 
Montreal Tram Ist & ref 5s....1941/J 3) 104% 104% 5i] 88 102% 104% Ref & impt 5s series D..... 2047| J 106% 108 95); 61 99% 108 
Gen & ref s f 5s series A....- 1955}A O} *85% 86%)----]| 7O%) 86 87 Nor Ry of Calif guar g 5s....1938j/A O/*108 -—.... ----}| 100 108 108 
Gen & ref s f 5s series B....- 1955|A O] *85% 87 |-..--]| 72%] 85% 86% | Nor States Pow 5s ser A...... 1941/A 104% 105%) 441) 89 104% 106 
Gen & ref s f 4s series C...1955|)A O} *82%% 83%|..--|| 63%] 82% 83 Ist & ref 6s ser B.......... 1941/A 105% 106 6}; 93 | 10534 107 
Gen & ref s f 5s series D....- 1955)A O] *85% 87 |-..--|| 70%] --.. -~... | Northwestern Teleg 4}4s ext..1944)3 Ji*104 -.... ---|} 100 eee _ oone 
Morris & Co Ist sf 434s. ..-.-.-- 1 J 3) 104% 104% 21] 82 104 105% | Norweg Hydro-El Nit 5s...1957/M 100% 102 7ii 68%] 9934 102 
Morris & Essex Ist gu 3}4s- -.- J Di 93% 94%] 90]; 70 90 94% | Og & L Cham Ist gu g 4s..... 1948) J 37 38%} 151) 19%] 34 39% 
Constr M 5s series A.....-.- MWNIi 97% 98 41i| 77 90 8=—s« 98 Ohio Connecting Ry Ist 4s....1943]M $/*108%  —-.-..- ssacll SOUMEL ecce 3 cece | 
Constr M 4 s series B.....- 1 MW] 91% 92 971} 65%| 84 92% | Ohio Indiana & West 5s..Apr11938/Q Jj*103% -_.-..|--.-]}]----.- sian * aiesin 
Mutual Fuel Gas Ist gu g 5s.--.1 M Ni 112 112% 7i| 95 109% 112% | Ohio Public Service 7s A....1946/A 113% 113% 41} 89 112% 113% 
Mut Un Tel gtd 6s ext at 5%.-1941]M Ni .... ~..-|----]] 89%] 108% 109% Ist & ref 7s series B.......- 1947/F Aj*112 112%j---.-]| 78 112% 113% 
Namm (A I) & Son—See Mfrs T Ohio River RR Ist g 5s......- 5 Baas Gand ----|] 90 | 101% 101% 
Nash Chatt & St L4sserA....1978/F Aj 91% 92} 5Oi| 78 86 92% gold 5s............ A O}| 103% 103% li} 87 102 103% 
Nash Flo & S ist gu g 5s.....- 1937|F Al 103% 103%] Ii] 91 | 103 103% | Ontario Power N F Ist 5s....-. 1943)F Aj 114% 114%] 6]) 99 | 111i 114% 
Nassau Elec gu g 4s stpd....-.- 1951/3 Jj 68 69 311} 50%] 57% 69% | Ontario on Ist 5s...1 M Ni 115 115 5i] O44] 113% 115 
Nat Acme Ist s f 6s.......---- J Di*103% -..-.--|- ---|} 65%] 102 103% | Oregon RR & Nav com g 4s. ..1 3 D} 111 111%} 32]} 83%] 109 112 
Nat Dairy Prod deb 54s.....- 1948/F Al 103% 103%] 133]] 74%] 103% 104% | Ore Short Line Ist cons g 58_..1946)J J] 119% 119% 1j} 100 118% 120% 
Nat Distillers deb 4348...1945|M N| 104 105 81]; 99 | 103 105 Guar stpd cons 5s.......... 1946)J 3] 120% 121%] 10]] 99%] 119% 121k 
Nat Ry of Mex pr lien 434s... 1957 Ore-Wash RR & Nav 4s_.._.. 1961}3 J} 107% 107%] 34]| 77%] 105 107% 
Jan 1914 coupon on........--- > DB  ncsées ees 1%| 4% =4% | Oslo Gas & El Wks ext! 5s_...1963/M 8S} 102% 103%] 7/| 6534] 101% 103% 
¢ t cash war rct No 4 on-_-|.-.-.- 5 5% 1%| 3% 6% | Otis Steel lst mtge 6s ser A_..1941/M S| 102% 102%] 46]/} 20 | 101 103% 
Guar 4s Apr '14 coupon... .1977 Pacific Coast Co Ist g 58... .. 1946|3 D] *65 69 |..--|} 25 55 73 
° t war rct No 5 on__|.... *4h¢ 5\%]---- 1% 3% 6% | Pacific Gas & El gen & ref 5s A.1942|/J J) 103% 104 74|| 98%} 103% 104% 
Nat RR Mex pr lien 444s. .--.-- 1926 Ist & ref 4s series G_______. 1964;J Di 107% 108%] 99]] 10634) 10634 108% 
*Assent cash war rct No 4 on--/..-.- *5 5%]---- 2 4% 6% | Pac RR of Mo Ist ext g 4s____1938/F A] 101% 101% 8ii 80 99% 101% 
*Ist consol 4s...........-.-- 2d extended gold 58....... 1938/3 Ji*100% —_-...]---.]] 84 93 101 
e t war rect No 4 op__|}.... 4% 5 44 2% 3 6 Pacific Tel & Tel ist 5s....__. 1937/3 J| 103% 104%] 16]] 103%] 10345 104% 
Nat Steel Ist coll s f 4s.......- 5 Di 106% 106%) 46 4 105 107 Ref mtge 5s series A... ._.. 1952/M Ni 108 108%} 32]| 104%} 108 110% 
t*Naugatuck RR Ist g 48. ...- 1 MN| 70% 72% 6] 45 66% 77 Paducab & Ills Ist s f g 4%s__1 J J3i*106% .--.-- Oe eee eee 
Newark Consol Gas cons 5s...1948|/J Dj] 121 121 2}] 101%] 120% 121 §t*Pan-Am Pet Co(Cal)conv 68 °40/J Di) 50% 53 61} 25%) 50 61% 
*New England RR guar 5s....1945|J J3| 76 80 18}} 47%) 58 83% Certificates of deposit... ......]---- 50 51 9}; 25 484% 59% 
*Consol guar 48. ........... 1945]3 J] *65% 70 |----|]| 483%] 45% 77% | Paramount Broadway Corp— 
New England Tel & Tel 5s A...1952}3 Dj} 123 123%} 20}]] 104%} 122 124 *ist M sf g 3s loan ctfs_...1955)F Al 56% 56%] Ili] 54% 60 
Ist g 4348 series B.........- 1961/M Nj 121 121%] 151) 99%] 119% 122 Paramourt Pictures deb 6s....1955|3 J| 88 91 2991} 84%) 88 97% 
N J Junction RR guar Ist 4s... 1986 - eee - i caleows 82%! 100 101 Paris-Orieans RR ext 5s... ..1968|M Si 135 138 4% 131} 104% 133% 151% 
N J Pow & Light Ist 4}4s..-.-- 1960|A ©} 106% 107%} 25]) 68%) 105% 10 +* Park-Lexington 6 4s ctfs....1953)J 3) 39 39 4 s 34 42 
New Or! Great Nor 5s A.-.-.-..- 1983|J J} 83 84%| 32]; 48%| 75 #88 ee Trans deb 6s.._....- 1944/A O| 62 63 6); 14 49% 71 
NO & NE Ist refa&impt 4348 A.1952/3 Jj 68 68 2 35 52 74 Pat & Passaic G & E cons 58..1949|M_ 8/*120 122 |{-..--|} 102 119% 122 
{New Orl Pub Serv Ist 5s A...1952;A O| 93% 94%] 291) 38 88% 96% | *Paulista Ry Ist refs f 7s_...1942/M S| *60 76%/-.-.--|| 45%] 60 70 
First & ref 5s series B_....-- 1955) J 5 93% 94%] 571] 38 89 95% | Penn Co gu 3s coll tr A..__- 1937|M $/*102% .-.-- _.--|| 94 | 102% 102% 
New Orleans Term Ist gu 4s_..1953)J J| 91% 92%] 70]| 58%) 80% 92% Guar 3 4s coll trust ser B_..1941)F Aj*104% —---- ..--]} 81%] 104% 104% 
t§¢N O Tex & Mex n-c inc 58..1935;A O] 30% 30% 2 12%) 24% 33 Guar 3 4s trust ctfs C_..__. 1942)J Di*102% _-.--- — SEMI wecce 8 cove 
*ist 5s series B............ 1954/A O| 35% 37%] 34]] 14 32% 38% Guar 3 4s trust ctfs D..____ 1944/J Di __... _....]..--]] 81%] 104 104 
@ist 56 series C...........-. 1956|F Aj *36% 38 |{--.-- 14%) 33% 38% Guar 4s ser E trust ctfs____. 1952|M Ni 106 106 5i} 84u%i 102% 106 
“lst 4}4s series D.......-..-. 1956/F Aj 33 34%] 241] 14%) 30 37% SPU Gi echidebmadsoncua 1963|F Al 102% 104%] 161]] 100 101% 104% 
ist 5s series A__._..___- 19541A O| 35% 37 321} 14%] 32% 38% | Penn-Dixie Cement Ist 6s A_..1941|M $| 93 94%} 17]| 55 92 99 
N & C Bdge gen guar 4 }4s...-.- 1945)J3 JI*108% ___-- ae i ---. ..-.. | Pa Ohlo & Det Ist & ref 4s A_1977)/A Oj 106% 106% 2; 78 104 106% 
N Y Cent RR conv 6s._.-...-- 1944|M N/| 114% 116%] 353]] 983%] 109 119 COGS CREED Ba oo ctdiéoceccne 1981/3 Ji*108% _---- ..-|] 101%] 108% 108% 
Consol 4s series A.........- 1998iF Ai 98% 99%] 294 64 89 100 Pennsyivaria P & L list 4%s__1981/A O] 106% 107%] 180 75%| 106 107% 
Ref & impt 4s series A__..2013}A O] 85% 8734] 287|| 43%] 74% 90 Pennsylvania RR cons g 4s....1943/M Nj 112 = 112 1}} 9834} 110% 112% 
Ref & impt 5s series C._....-. 2013;A Of 91% 93 487 46%} 80% 95% Consol gold 48............. 1948|M N/ 112% 113 10 O44; 111% 113 
N Y Cent & Hud River M 3s.1997|J J] 100% 101%] 132 73% 98 101% 4s sterl stpd dollar May 1_.1948|M Nj 112 113% 2 96%} 111% 113% 
Bee Glad ccnccococecs 1942;3 Jj 104% 104% 2 67 100 104% Consol sinking fund 4%s_...1960|F Aj 120 121 17 98%} 118% 121 
Ref & impt 4s ser A_____- 2013|A O] 86 88 | 227]| 43 74% 90 General 4 34s series A_.____- 1965|3 D] 112% 114 94|/} 80%| 109 114 
Lake Shore coll gold 34%s....1998/F Aj] 96% 97 47i| 64 90 97% General 5s series B_....._.. 1968|J Di 119 120 17}; 87%} 115% 120 
Mich Cent coll gold 3%s....1998/F Aj 95% 96%! 61 65 86% 96% Secured gold 5s_.......____ 19641M Ni} 105% 105%] 57 81 {105'332 106% 
N Y Chic & St L Ist g 4s___-_.. 1937;A 0} 103% 103%; 18 77 101% 104% Debenture g 444s. _.......- 1970|A O} 103 104%} 200 66 9944 104% 
Refunding 5s series A_...1974|A O| 94 95%| 2141] 43%) 82 97 General 44s series D_._.__- 1981/A O] 109% 111%] 139]) 75%] 10545 109% 
Ref 44s series C_.........- 978iIM Si 82% 86%} 586 36%| 70% 87% Gen mtge 4s ser E__._....1984/J J] 110 111%} 107 91%} 105% 111s 
*$3-yr 6% gold notes. _..... 1935}A O] 105% 106 41} 41%] 97% 106 Peop Gas L & C Ist cons 6s...1943)A O}] 117% 117% 1}} 100 | 1154 117% 
(SOP Ch edévwntses Oct 11938}A O] 90% 94 | 105]] 91 90% 94% Refunding gold 5s.......__- 1947|M S| 109% 110%] 89}| 80 | 10634 110% 
N Y Connect Ist gu 4s A..._1953|F Aj*____- 107 %|_---]| 92%] 107 109 Peoria & Eastern Ist cons 48_.1940)/A O} 90% 91%] 78]) 50 76 92 
lst guar 5s series B_......_- 1953|F Aj*106% 107%|----|| 99 | 108% 108% i | NO ers April 1990] Apr} 13% 14%] 47 4 > 
N-Y Dock Ist gold 4s..____.__ 1951|/F A] 71 72%] 8i| 41%) 66% 77% | Peoria & Pekin Un Ist §4s_..1974/F A] 100% 108%] 1]| 83%] 108% 108% 
Serial 5% notes............ 1938/A O} 71 72%| 17i| 30 58 75 Pere Marquette Ist ser A 5s_..1956)J J} 101% 103 541i) 51 98% 104 
N Y Edison Ist & ref 64s A...1941/A O] 108% 108%} 39]] 108%} 108% 109% BGS GB GSES BB. cncccccccccs 1956|J J] 93% 94 14 484; 89 95% 
Ist lien & ref 5s series B.__.- 415A Of 104% 104%] 12)| 102%} 104% 105% Ist g 434s series C________. g9s0OiM Si 96% 97%} 138 46 89 98 
Ist lien & ref 5s series C_____ 1951|A O] 104% 104%] 22|| 102%] 104% 107 Phila’ Balt & Wash Ist g 4s____1943|M N/ 11235 113 19]} 98%) 111d 113 
N Y & Erie—See Erie RR General 5s series B__...____ 1974)F Al*120 122%]-.--|| 95%] 120 124 
N Y Gas El Lt H & Pow g 5s.._1948/J D] 125% 12534] 2/] 104%] 122% 125% General g 434s series C____- 1977/4 Jj 114% 114%) 2]) 87 | 113 114% 
Purchase money gold 4s_-_._- 1949/F Aj 114% 115 18 95 113% 115 General 44s series D____.- 1981/3 Dj 113% 114% 7i} 100%} 110 114 
N Y Greenwood L gu g 5s... - 1946|M Ni 97% 98%! 23/] 61 92% 98% | Phila Co sec 5s series A._..___ 1967|\J DB] 105 105%) S2]ii 61%] 103% 105% 
N Y & Harlem gold 3s_-....- 2000|M N/ 103% 103%! 11) 83%] 102 104 Phila Elec Co Ist & ref 444s...1967'M N/ 107% 108%! 31]} 100 | 107% 109 
N Y Lack & West 4s ser A_...- 1973;\M1 Nj 100 100%, 61] 92%] 94% 100% oF ff TS. at 1971,F Aj 104 106%, 34), 89%) 104 108% 
C00 GEE TE, cn ckncnnce ane 973|M N| 106% 108 16]} 89%] 103 108 Phila & Reading C & I ref 5s..1973|3 Jj 48% 450 67|| 43%] 43k 54 
N Y LE & W Coal & RR 5 s_1942|M N/*101% —_-.-.--j----|]| 75%] 100% 101 OT ek 1949/M S| 28% 31%] 459]| 24 24 32% 
N Y LE & W Dock & Impt 5s_1943|/J J3/*104% ----- pawl 87 104% 105 Phillippine Ry Ist s f 4s__._..1937|J J] 30 31 22 20 27 34 
N Y & Long Branch gen 4s__.._1941|M $/*105% _-.-- _..-|} 95%] ---- ---- | Pillsbury Flour Mills 20-yr 6s._1943]/A ©} 108 108 2i| 102%} 107% 109 
N Y & N Eng (Bost Term) 48..1939)A O/*101% —---- _..-|} 100%] 100% 100% | Pirelli Co (Italy) conv 7s_.___ 1952)|M N| 270 70 5 69%} 70 70 
t°N Y NH & H n-c deb 48___.1947|M S| *32% 35%]|-.---|]| 25 29% 39 Pitts C C & St L4i%s A_____- 1940}A O] 111% 111%} 1]] 100 | 111% 112% 
*Non-conv debenture 344s..1947|M S| 34 34% 51} 22 30 37 Series B 434s guar_._______ 1942}A O}*113% —___-- — 3 lll 113% 
*Non-conv debenture 3}4s..1954;A O}| 32 35 7ii 21%] 29% 38% Series C 444s guar...______ 1942]/M Ni 113% _._--.}----]}| 100%] 111 112% 
*Non-conv debenture 48s....1955j)J Jj 31 36%] 334i] 22%) 29% 37% Series D 4s guar. ._._...._. 1945|M Ni*110% ___-- couch GEEEE wuct "acto 
*Non-conv debenture 48_._..1956|M N} 31% 36%] 43/1] 20 30 37% Series E 3s guar gold... 1949)}F Al*103% _-.-_-.- — 894) ---- <--- 
*Conv debenture 3 s...-.- 195613 Jj 33% £34 41} 20%| 28% 37% Series F 4s guar gold___.__. 1953|\J Di*llO% —_-.-.-- beoa GROEE cones one 
*Conv debenture 6s......-.- 194813 Ji 35 38%! 1701] 25 32% 41 Series G 4s guar_______._._ 1957|M NI*108 ie: 109 109 
*Collateral trust 6s......... 1940/A O} 46 46%| 25|)] 34%} 43 51% Series H cons guar 4s___.__- 960/F Al*110 —_--.-. ._.1| 96%] 108% 108% 
*Debenture 4s. ........_..- 1957|M N| 22 24% 117 12%) 16% 26% Series I cons 434s_.._...__- 963|/F Al*117% 120%j----|} 99 | 115% 119 
*1st & ref 414s ser of 1927_..1967|J D| 33% 37%] 183]] 23%} 31 40% Series J cons guar 44s... .- 1964/M N|*117% _____]-.--]]| 96%] 118 118% 
*Harlem R & Pt Ches Ist 48s_1954|M Ni 98% 99 771; 80 89 99% General M 5s series A...__. 1970|3 Di] 119 119%} 10] 86%} 115% 119% 
N Y O & W ref g 4s._.-_-- June 1992|M S| 51% 53%] 144]] 30%] 42% 56% Gen mtge 5s ser B_.______- 1975|A O} 119% 120 31} 85%] 116 120 
OEEE GB. 2 ccc cnccccccsce 1955|3 Dj) 46 4741 30}]] 31 35% 49% Gen 444s series C_________- 1977|3 3] 109% 110 Sil 75 107. 110 
t*N Y Providence & Boston 48_1942)A O/}*102%%  .-_-_--]---. 81%] ---- ---. | Pitts Va & Char Ist 4s guar__.1943;,MNI*110 —____- — ee ee en 
N Y & Putnam Ist con gu 4s__.1993}A O} 92 92%] 141] 66% 9 *Pitts & W Va Ist 43s ser A..1958|J Di] 87% 88 20]| 53 73 92% 
N Y Queens El Lt & Pow 3%s.1965|M Ni 105% 106%] 45]| 105%4| 105% 106% ist M 434s series B____.__- 1958|A O| 87% 88 11} 51%] 75 91% 
t*N Y Rys Corp inc 6s....Jan 1965|Apr| 42% 44 52 4 1% 4 Ist M 434s series C_.......1960|}A 0] 873% 89 | 134]) 47 74 91% 
Inc 6s assented.........- 1965}....| 43 44 23]; 10%) 31% 47 Pitts Y & Ash Ist 4s ser A....1948)3 D/*108% _-_-- wcooohl GBM coco 83 ease 
Prior lien 6s series A........ 1965} J 103% 103%] 16)] 56 99% 103% Ist gen 5s series B.._.____. 1962|/F Aj*119 eae! xe 97 Ee Ss Barer © «8 
Prior lien 6s assented - - _.. 1965]....| 102% 104 11 90 99% 104 Ist gen 5s series C________. 1974/3 Di*113% ___-- is On ag ee 
N Y & Richm Gas Ist 6s A....1951/M Nj 107% 107% 1 96 107% 103% Ist 44s series D..________. 197713 Di*107% .--_-- OR sok  enbe 
N Y Steam 6s series A.....__. 1947|M N| 110% 111 15]/ 98 | 108% 111 Port Arthur Can & Dk 68 A_..1953)F Al] 943% 96%! 8|| 61%] 77% 98% 
ist mortgage 5s...........- 1951|M Ni 106% 106% 7ii 90 106 107K lst mtge 6s series B__._.___ 1953/F Al 95% 95% 2\| 66 79% 97 | 
ist Mortgage 5s_........... 1956|M Ni 106% 106% 71] 914%] 106 107 Port Gen Elec lst 44s ser C_..1960|M $| 74 75% 1941] 837%] 72% 80 
N Y Susq & West Ist ref 5s....1937|)3 J| 83% 85%] 20|] 40%] 54 89% Ist 5s 1935 extended to 1950. -_- J 3/*107% _.___]..--]] 106%] 107% 10784 
BG GUUS O40. csccoccccccces 1937|F Al 77 77 Ij} 41 45 83 Porto Rican Am Tob conv 68..1942|)53 Ji 78% 82 2711 28%| 64% 82 
Genera! gold 5s........-..- 1940|}F Aj 65 67 4i)} 31%] 46 #72 t*Postal Teleg & Cable coll 58.1953|J J] 37 39%] 340]| 25%] 35% 41% II} 
Terminal Ist gold 5s._.....- 1943|M Ni*101% __.--]----]]| 72%] 100 101 §t*Pressed Steel Car conv g 58.1933|4 Jj} 83% 88 110}, 38%} 80 % II) 
N Y Telep Ist & gen 8 f 434s_..1939/M N| 110% 111%] 30]] 102%] 110% 111% | t*Providence Sec guar deb 48__1957|M N| *12 20%|----]} 11 144% 21% Iih 
N Y Trap Rock Ist 68......... 1946)J Di 93 93 1 45%; 81 93 *Providence Term Ist 4s_____. 1956iM SS} *88 ____. itt 79 9 9 
6s stamped -.......--.-.-- 1946]..--| 94% 95 15|| 76 84 8=—- 96 Pub Serv E! & G Ist & ref 48._1971|A O}] 105% 107 5i] 88%] 105% 109% | 
t°N Y Westch & B Ist serl14s."46)/J J} 19% 20%] 134 10 15 22% | Pure Oil Cost 4s w w...__. 1950|J J] 118% 130 909 M5 110% 130 
Niag Lock & O Pow Ist 58 A_..1955|A O| 107% 107\%/| 8|| 90 | 107% 108 44s without warrants ._.__- 1950|J 3} 102% 10244] 74/]] 102%] 102% 107% 
Niagara Share (Mo) deb 54s__1950/M N/ 101% 102 451; 48 96% 102% | Purity Bakeries s f deb 5s_.._. 1948/3 Jj 99% 100%] G61i] 78%} 97K 103 
*Norddeutsche Lloyd 20-yrsf6s'47;MN;} 92% 93 7i| 38 88% 93 t*Radio-Keith-Orph pt pd ctfs 
Se SEs oo rockesececces 1947;|M Ni 54% 56%] 55] 36%) 48% 57% for deb 6s & com stk(65% pd)....|J Di*140 —___-- _..- 85 158 158 
Nord Ry ext sink sunf 6%s....1950;A O| 144 145%} 211] 10534} 142 155 t®Debenture gold 6s... .._. 1941)J Di 75 76 4 15 75 82% 
§3*Norfolk South Ist & ref 5s..1961)F Aj 18% 20 59 5 16% 22% | Reading Co Jersey Cent coll 48_1951;A O} 100 100%} 31 73 964% 100% 
*Certif OE GEOG. cv ccccces ----| 18% 19 3 4 15% 21% Gen & ref 44s series A... _. 9713 Ji 107 108%] 64]| 79 106 108% 
§t*Norfol South Ist gi: ...1941)/M Ni; 55% 56 4 144%) 51 60 Gen & ref 444s series B____- seams 310167) . (#.... a 79\%| 106% 107% 
N & W Ry Ist cons g 4s. __..-- 19960 A] 118 118%] 17]| 91%] 115 11834 | Rem Rand deb 5s with warr.1947|M Ni 107% 110 | 632]} 63 | 104% 113% 
Pocah C & C joint 4s....... 1941}J Dj 107 107% 7 106% 107% 5s without warrants... . 1947iIM Ni 108% 109%) 31 99%} 106 113% 
North Amer Co deb 5s... ....- 1961/F Al 105% 105%] G91] 61%] 103% 106% | Rensselaer & Saratoga 6s gu...1941;/M Ni __._.. ___-.- Pe BY: ee oe 
No Am Edison deb 5s ser A....1957|M Sj 103% 104 30]| 56 102% 104% | RepubI & S Sssf........... 1940)A O| 105% 105732} 8]} 80 | 105% 106% 
Deb 5 4s series B....Aug 15 1963/F Aj 105 105 5i| 56 103% 106 Republic Steel Corp 4 4s ser A.1950/M $/ 120 123%] 1334 102%] 112% 126 
Deb 5s series C...... Nov 15 1969}M N/ 106 106 27 54 101% 106% Gen mtge 44s series B..___ 1961/F Aji 99% 100%] 241 99%) 99% 100K 
Purch money Ist M conv 5s '541M Nj 108% 108%! 311) 106%! 108 109% 
| For footnotes see page 1605. 
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B velame 48 New York Bond Record—Concluded—Page 6 1605 
8 Week's July 1 3 Week's July 1 
BONDS Range or 1933 t Range BONDS Range or 1933 te Range 
N. Y. STOCK EXCHANGE 3 Friday's : Feb. v Since N. Y. STOCK a § Friday’ s : Feb. 29 Since 
Week Ended March 6 —iBid & Asked 1936 Jan. 1 «Week Ended March 6 ile Bid & Asked| & 1936 Jan. 1 
Low High Low |Low High Low High| Noll Low |Low High 
Revere Cop & Br Ist mtge 4\%s.1956)3 J| 104% 104% “34 102%} 102% 105 Toronto Ham & Buff Ist g 4s. . 1946 ‘ Dj 104% 104% 21; 82 101% 104% 
*Rheinelbe Union s f 7s.....-.. 1946)5 J] #334 34u/----]| 26%) 33 34 Trenton G & El Ist g 58.....-.. 1949/M S/*120% 122 |....|) 101%) 120% 120% 
*Rhine-Ruhr Water series 6s...1953)5 J) 285, 28%} 7|j 25 28% 28% | Tri-Cont Corp 5s conv deb A..1953/3 J) 1284 130 2}| 11244] 117% 130 
*Rheine-Westphalia El Pr 7s..1950|M N/| +33 344|----|| 32%) 32% 34 Truax-Traer Coal conv 64s8...1943|M N] 99% 99% Si} 35 90% 98% 
Direct mtge §s............ 1952iM Ni 32% 32% 5i| 31%] 32% 33% | Trumbull Steel Istsf6s..-....- 1940;|M Nj 101% 101% 6]} 67%) 101% 103 
*Cons mtge 6s of 1928... ..- 1953|)F Al 32% 33% 61} 31%| 32% 33% | *Tyrol Hydro-Elec Pow 7s..1955|M N| 91 O1 I 45%) 84% 91 
Cons M 6s of 1930 with warr "55|A O] 325, 333;{ 10]| 31%) 32% 33% *Guar sec 8 f 78. .........- 1952)F Aj 85% 85% 1 43%) 82% 85% 
§t*Richfield Oil of Calif 6s....1944|M N| 38 41 57|| 20 38 486 49 Uijigawa Elec Power s f 7s....- 1945|M S| 8934 9554] 14]| 69%) 90 98% 
*Certificates of deposit... ..-- MNI| 37 39% 102 19%! 37 47% | Union Elec Lt & Pr (Mo) 5s...1957 A O} 105 106% 7 94%) 105 106% 
Richm Term Ry Ist gu 5s....- 195215 Jl 105 105 2i| 99 | 106 107% | UDEL&P (Ill) Istg5%4sA--..1954/3 J] 106 106%) 53]) 9934) 105% 107 
*Rima Steel Ist s f 7s......-.-- 1955)F Al #4114, 49%)}----|| 45 47% 52% | t®§Union Elev Ry (Chic) 5s...1945)A 0 204 oad 10%) 17 
Rio Grande Junc Ist gu 5s-- - -- 1939|3 Di 94% 94%] 31] 70 90 9434 | Union Oil of Calif 6s series A_..1942|F A] 12134 121%] 31]) 105 | 119% 122 
t*Rio Grande West Ist gold 4s.1939|J J} 33% 84] 16|| 60% 79% 90 12-year 4s conv deb.......- 1947|M_ Nj 120 122 451} 109%] 118 123 
*Ist con & coll trust 4s A_...1949]A O| 47% 651 40 24%| 37% 54 Union Pac RR ist & Id gr 48...1947|J J} 113% 114% 94 94 111% 114% 
Roch G & E gen M 5s ser C..1948)M $} _ ke _...1} 96 | 105% 105% ist lien & ref 4s....... June 2008|M S} 10914 11144] 149]| 80%| 107% 111% 
Gen mtge 4s series D__.-- 1977|M $i*1i3% ____- _...|| 86 | 112% 112% 2° ARerie see 1967|\J 3| 104 106%] 72/| 8i | 104 108% 
Gen mtge 5s series E........ 1962|M S| 108% 108% 1 89%! 108% 109 ist lien & ref 5s........ June 2008|M S| 113 113 s 99 116 «6118 
§t°R I Ark & Louis lst 4%s...1934)M S| igs i19%| 21 7%| 13 21% | SEARS Tee nee 1968/3 D]| 103% 104%] 58)| 76 102% 104% 
Royal Dutch 4s with warrants.1945|A Ol*119 119 |----]| 90%] 114 126 United Biscuit of Am deb 5s...1950|A QO] 107% 108 105%| 106% 109% 
*Ruhr Chemical s f 6s.......- 1948|A O} #323, _____]----|| 32%] 32% 35 United Drug Co. (Del.) 5s. ...1953)|M Sj 101 102%} 213}| 53 
Rut-Canadan Ist gu g 4s_...-- 1949}5 J} 38 38 ll} 18%] 33% 43 UNJRR & Can gen 4s....... 1944|M_ S/*110 -.--|----]] 97%] 111 112% 
Rutland RR Ist con Sis Rea td 1941]5 3} 40% 41%} 8i| 22 34 4643 §t*United Rys St L lstg4s....19343 3] 3314 34% 25) 15%) 2 
St Joe & Grand Island ist 4s_..1947/5 Ji*i9g ____. _...1| 83%] 107% 108 U 8S Rubber Ist & ref A..1947|3 Jj 105% 106 129 103% 106 
St Jos Ry Lt Ht & Pr Ist 5s__..1937|M N 10454 104%} 18}} 70 103% 105 United 8 8 Co 15-year 6s...... 1937|M N/*100% 102 |...-]| 85%} 100% 102% 
St Lawr & Adr Ist g 58.._.._-- 1996|\5 J 91 10 64%) 87% 91 *Un Steel Works Corp 64s A..1951|/3 Dj] 33 33 13 26 33 33 
SM cichataikessscut 1996|A © on 99 |--.-|| 70 80 87% *Sec, s f 634s series C_...-.- 1951|3 Dj a32%4 a32% 27 33 333% 
St Louis Iron Mt & Southern— : *Sink fund deb 64s ser A...1947|3 Jj 33 33 18 23 32% 33% 
*s$Riv & G Div Ist g 48_.-..- 1933|M Ni 74% 77 51i| 45%| 67% 81 Un Steel Works (Burbach) 7s..1951|A Oj*100 114%4|-..-|) 98%) ----  ---- | 
*Certificates of deposit.......}----| _.___ Pee RP 71 78 t* Universal Pipe & Rad deb 6s. 1936] Di 35% 38%; Si 13 29% 42% 
t¢St L Peor & N W ist gu 5s...1948|J J] “46. ~4734| 22|| 30 | 38% 514% | *Unterelbe Power & Light 6s_.1953/A O} *325, 33 |--.-|) 32 32 34 
| St L Rocky Mt & P Ssstpd....1955)J J) 984 85%) lll] 37 75 8686 Utah Lt & Trac Ist & ref 5s....1944)A 0] 9635 97% 6}| 50%) 96% 99% 
t¢St L-San Fran prlien 48 A...1950)J 43} 22% 26 | 452 9%| 15% 26 Utah Power & Light Ist 5s... .- 1944/F A] 9744 9844] 146]| 55%) 97h gt 
*Certificates of deposit... --.- ----| 20 23%} 90 8%| 14% 23% | Util Power & Light 5}4s_.....- 1947|3 Dj} 70 71%] 84]| 20%) 64 72 
*Prior lien 5s series B...-...- 1950}5 J) 24 27%| 144 9%| 17% 27% Debenture Se. ............. 1959|F Al 66% 68 | 120); 18 60 @8669 
*Certificates of deposit... -.---.|---- 22% 24%} 101 9%) 15 24% | Vanadium Corp of Am conv 58.1941/A O} 92% 93%) 291) 59 87 95% 
*Con M 44s series A......- 1978|M@ Si 20% 22%] 641 7%| 14% 22% | Vandalia cons g 4s series A_..-- 1955) F Co Pa as ee 107% 108 
*Ctfs of deposit stamped... --|---- 18% 20%] 223 7%| 13% 20 Cons s f 4s series B......--- 1957|M Ni*107%—s ----]-~--|] 85 107 4 107 4 
t*¢St LS W Ist 4s bond ctfs__..1988;MN| g7% 96 951, Sl 76% 90% | *$Vera Cruz & P Ist gu4s__.1934/J J 43 5 9 1% 3% 6% 
#28 g 4s inc bond ctfs....Nov1989|J J) 63%; 70%] 64) 40 50 70% *§July coupon off..........-- JI Ji *4% 5M l---- 3 ese sece 
*ist terminal & unifying 5s..1952)3 J) 51% 55%] 78]| 33%] 39% 59 *Vertientes Sugar 7s ctfs.....-. 1942|J Di 16 17 26 3 | 11 17% 
*Gen & ref g 58 ser A_____-.. 199015 Ji 35 38%| 92|| 23%) 28% 41% Virginia El & Pow 4s ser A..... 1955|MN| 107% 107%] 28]| 105%) 106% 108 
St Paul City Cable cons 5s....1937)4 J] 102 102 111 45 | 100% 102% | Va Iron Coal & Coke Ist g 5s_..1949)M S| 69% 69% lj} 50 65 70 
Guaranteed 5s............- 1937/3 Jiei92 ____. _...1| 45%] 101% 102% | Virginia Midiand gen 5s--.--... 1936/M NI 100% 100%] 10]] 91 | 100% 100% 
St Paul & Duluth iat con ¢ 40.1968] Di#1031%{ __..-|----|]| 84 _... ---. | ¥&dé& Southwest Ist gu gs... .- 2003)3 Ji*104% 115 |-.--]] 75%] 104 105 
t¢St Paul E Gr Trk ist 4%s_..1947|3 Ji 28 28 5ii 21 21 31 I I CO i 1958|A Oj} 90 91%) 28 55 81 92% 
t*St Paul & K CSh Lgu4s..1941/F Al 22% 24 41} 11 17% 27 Virginia Ry lst 6a series A acoines 1962|M1 N| 110% 110%] 38]) 89 | 110% 111% 
St Paul Minn & Man 5s. -..--.-.- 1943|5 J! 105% 106%] 111] 92%] 105 107% ist mtge 4}4s series B._..-. 1962|M1 N| 102% 102%] 7|| 8434} 102% 104% 
Mont ext Ist gold 4s.._..... 1937/3 D) 103% 103% 1.) 86 | 103% 104% 
tPacific ext gu 4s (large)....1940/5 Jis1096 ____. _...1| 85 | 104% 106 de BB Ist gold 5s...-... 1939/M N| 102% 103%] 59]| 57%) 98% 104% 
St Paul Un Dep 5s guar... .-- 1972/5 Ji 319% 119%] 31]] 96 | 117% 120 Wt Se Gis) cedsecencnencia 1939|/F Aj 95 95%) 26)} 48 84% 96 
: ist lien g term 4s.._......- 1954/3 Jj *80% --.-.]----|| 50 67% 67% 
S A’& Ar Pass Ist gu g 4s__- --- 1943)3 Ji 98 98%} 83)) 55 89 99% Det & Chic Ext Ist 5s...... 1941/3 J}*101% 8 -.--]----|] 70 | 100% 100% 
San Antonio Pub Serv Ist 6s...1952/3 J| 109% 110%} 4] 70 | 108 11034 Des Moines Div Ist g 4s....1939)3 Jj 80 82 45 7 
Santa Fe Pres & Phen Ist 5s...1942)M Si*#}10 = ____ ....1| 95 | 108% 109 Omaha Div Ist g 3s-.-.-.-..- 1941|A O} 70 73\%| 32]] 38 60 73% 
Sehulco Co guar 6s.......-. 1946/3 3) 257 8 ____- ey 60% 60% Toledo & Chic Div g 4s...--. 1941)M S| *92% 98 |----|] 56 89 89 
_ —s,si‘(‘(<‘“‘tS Gag ORES: “aN AE T=: seest > 6 64 511 26%) 58 66 t®Wabash Ry ref & gen 54s A.1975|M S| 35% 37 491} 12%) 30% 38 
Guar s f 6 348 series B i a a ae 1946\|A QO] «60 OS Beadle 58% 66 *Certificates of deposit .....-..'---- *31 S34 faccs 11 28% 31 
EERE IIE MET ----| #55% 65%\|----|| 28 56% 66 *Ref & gen 5s series B_. -..-_. 1976|F Aj 35 35 2i} 12 30 36% 
Scioto V & N E lst gu 4s Tags 1989|M Ni 117% 117%] 10}] 90 114% 117% *Certificates of deposit... ..-.-.|---- *3144 33%]---- 10%} 28 32% 
§t*Seaboard Air Line Ist g 4s..1950/A O} 20 20 1 6 19% 20% *Ref & gen 4 4s series C_.-.- 1978|A O} 34 35 | 114])) 11%] 29 35% 
Certificates of deposit... -- ----| #16 20 |----|} 10%} 17% 19% ' @ *Certificates of deposit.....--.]---- *31 4 jf... 31 29 32% 
$*Gold 4s stamped.......-. 50\A O} «16 18%] ---- 10 17 21 *Ref & gen 5s series D...-..- 1980}A O| 34% 36 3 11%} 29% K% 
*Certifs of deposit stamped ...j/A O} #16 19%|----|} 10%] 16 21 Certificates of deposit... .....]----/*----- 36 j----|] 10%} 29 31 
eAdjustment 5s8......-. Oct 1949|)F A 6% 6%| 12 2 3% 8% | Walker (Hiram) G& Wdeb 4s 1945]----| 10744 108 98|| 106%] 106% 108% 
§~ Refunding 48_..........-. AOl 7% 8%) 97 4\% 6% 10% | Walworth Co Ist M 4s... .... 1955|A O}| 80% 83} 154] 70 70 = 84 
*Certificates of deposit... .-.- cool’ OF 7i41.... 3% 6% 9% 6s debentures. ............ 1955|A O| 90% 96%] 411] 71 71 9614 
*ist & cons 6s series A_...-. 945|M 10 11 112 4%| 9% 13% | Warner Bros Pi Pict deb 6s. .-.-... 1939]M S| 92 94%] 108]] 24 86 98% 
“Certificates of deposit. ---.-..|---- 84 9%l 80 3% 8% 11% | t®Warner-Quinland Co deb 6s_.1939|M S|} 40'4 43%) 53]) 21 30 46% 
t§*Atl & Birm Ist g 4s_--.-- 1933|M $| 21 21 14 8%| 17 24% | *Warner Bros Co deb 6s_....-.- 1941|M S| 56 57 28]} 30 41% 59 
t*Seaboard All Fla és A ctfs_..1935jA O 4% 54%) 99 2% 4 7% *Deposit receipts... ........--.-]---- 56 96 3i] 35%) 41% 58 
*Series B certificates... _. 1935|\F A 4 5] 14 2% 4 6% | Warren RR Ist ref gug 3}4s...2000)F Aj 79 81 8 76 77 81 
Sharon Steel Hoop s f S)0)..-- 30S F Al 103% 103%] 33)]) 35 102% 104 Washington Cent Ist gold 4s._.1948/Q Mj 98% 99 4\| 79 94% 99 
Shell Pipe Line s f deb 5s....-.-. MWN/ 102% 103%) 39 86 103 104% | Wash Term list gu 34s-..-.-..-.. 19451F Ai*108 3} ----- Soon 86 105% 107% 
Shell Union Ol! s f deb 5s_..._. 1947 M Ni 102% 102%] 22]| 78%] 102% 103% lst 40-year guar 4s......... Q451F Al*108 ----- ...-|| 94 | 109% 109% 
Shinyetsu El Pow ist 634s....1952|J DB) 85% 88 7}; +58 844% 8834 | Wash Water Powers f 5s_._.-- 1939/5 J) 111% 111% lj} 98%} 110% 112 
*sSiemens & Halske s f 7s..... 1935|5 Ji 69% 69% 1 39 59% 69% | Westchester Ltg 5s stpd gtd_._1950|J D/*123 124 |--_-]] 103%] 121% 123% 
» *Debenture s f 6 4s....-.-.-- 1951|M S| 47% 51! 17}; 36 2% West Penn Power ser A 5s... -.. 1946|M Sj -.---- .e-.-|----|] 100%] 104% 106 
Sierra & San Fran Power 5s....1949|F Aj 112 112% 6 86%} 111% 112% lst Se series EB. .....<.-<-ee 1963|M S| 12154 122%] 25]] 101%) 119% 122% 
*Silesia Elec Corp s f 6s_.-.-.- 1946/F Al 29% 31% 911 25%) 29% 3 lst sec 5s series G......... 195613 Dj 106 106%} 13}} 101 106 106% 
Silesian-Am Corp coll tr 7s....1941)/F Al 86% 88 15}| 33 5 90 lst mtge 4s ser H_........-. 113 Jj} 108 108 11}} 90%} 108 110 
Skelly. Oll deb 6348......... i939 Ss) ___ Hh 80 | 100'S;6 102 estern Maryland Ist 4s. _... 1952}A O} 99% 10174) 196)] 6145 100 
BS Ghianccceacesees 1951/4 Ji 97 98% 31} 97%) 97% 98% lst & ref 54s series A_....- 1977|J3 J} 108 109 35|} 66 | 106 109 
Socony-Vacuum Oil 3 }4s....-.. 1950|A O| 105% 106%] 63]| 100%/| 104% 106% | West N Y & Pa Ist g 5s.-...-.-.- 1937/3 Jj 103% 103% 3}1 100 103% 104% 
Sou & Nor Ala cons gu g 58....1936/F Aj] 101% 101% 99 101% 102% I a 1943/;A O}] 108% 108% 3|| 78 106 108% 
{ Gen cons guar 50-year 5s....1963|A Oj*115% —_-__-- conan ae 114% 114% | t®Western Pac Ist 5sser A..-..- 1946iM S| 37% £39 31j} 23 37 
South Bell Tel & Tel Ist sf 5s..1941'3 J] 106%, 107% 48]' 103% 106% 108 BAS ME SRS: 1946]-...| 36% 38 SGU ccoce 35% 42 
Southern Colo Power 6s A..-.-.- 1947)3 J] 105% 105% 9}, 6044; 102% 105% | Western Union coll trust 5s_...1938 3 J 106% 106%] 18, 85%, 106 106 
So Pac coll 4s (Cent Pac coll)..1949]J Di) 89% 90 92}; 46 80% 92% Funding & real est g 443_...1950/M Nj 10654 107%] 31]] 67%] 103 10734 
lst 4s (Oregon Lines) A...1977)M S| 97 98 163}} 55 87% 99 15-year 6%s.......-.....-.- 1936|F Aj 102% 102%] 10)] 92 102% 103 
de Se 1968/M@ Si 90% 92%} 169]] 44 76% 93 25-year gold 58............ 1951/3 Dj 106 106%] 591] 71%] 103% 106 
Tt SEictwccncsessoncsee 1969|M Ni 90 91 168}; 43 77 91% ge 1960|M Sj 107 107%] 152]| 72 | 404 107% 
Se OC ekesecetcuswoocceoe SIIMN;) 89% 90%] 228]| 42 76% 91% ¢ Westphalia Un El Power 68...1953}3 Jj 32% 32% 7}| 27 32% 35% 
San Fran Term Ist 4s_...... 1950|A O] 108% 109%] 53]| 80%] 106% 112 West Shore Ist 4s guar.......- 2361/3 Jj 94% 96 55|| 66 85 96 
Sv Pac of Cal Ist con gu g 58...1937|)M Ni*106% ----- .---|| 100 | 106% 106% SO ESSERE Bae 2361/3 Ji 90% 90% Ciicdeeen 81 92 
So Pac Coast Ist gu g 4s......- 1937|J Ji*101 8 ___-- ----|] 95 _... ---- | Wheeling & L E Ry 4s ser D...1966|M $|*104% ----.-|----|] 103 | 104 105 
So Pac RR Ist ref guar 4s..... 1955|3 J} 104% 106%] 423 60%) 9934 106% RR Ist consol 4s. .....-.... 1949|M S$; 110 110% 2 83 107% 110% 
lst 4s stamped...........-.-. 1955] ----|*__... 1054 |----|} 97 _... ..-. | Wheeling Steel Corp 44s ser B.1953|A O| 102% 102%] 11]} 60 | 102% 102% 
Southern Ry Ist cons g 5s... .. 1994/57 3} 100% 101%} 921) 74 92% 101% lst mtge s f 4s series A_...1966|F Aj 10144 101%4| 133]) 101}4] 10134 101% 
Devel & gen 4s series A_.... 1956)A O| 64 6541 336)} 28 53 = 68 
Devel & gen 68...........- 1956/A O} 80% 81%} 58 35%} 68% 85 White Sew Mach deb 6s. .-..... 1940;|M Ni 97 98% 9 42%} 90 98% 
Devel & gen 6s..-......-.- 1956/A O| 82% 85%] 115)] 35%) 71% 88 t®Wickwire Spencer St’t Ist 78.1935 
Mem Div Ist g 5s........-- 1996)3 Ji 96% 96% 3 60 85 96% *Ctf dep Chase Nat Bank..... 3 Ji 29% 31 73 4u%i 22% 31 
St Louis Div Ist g 4s....... 1951/3 Jj 87 87%| 28 53%) 78 89% *Ctfs for col & ref conv 78 A.1935|M Nj} 29 31%] 522 3%| 21% 31% 
East Tenn reor lien g 5s..... 1938|M S$} 102% 102% 7 73 97% 102% | Wilk & East lst gu g 5s....--.- 194213 Di 64% 65%} 15 33 45 67 
Mobile & Ohio coll. tr 4s. .... 1938|M $| 73 74u%| 46 29 57% 76% | Wil&SF list gold 5s......... 1938|3 Dj 107 107%} 10 86 107 107% 
Wilson & Co Ist M 4s series A..1955) J 7 101% 101%] 87 98 99% 102 
S’west Bell Tel 34s ser B....- 1964)J Di 107 107%} 70}| 104%} 104% 107% | Winston-Salem SB Ist 4s.-..... 1960) J Nhs th oaece —e 107% 110 
t*Spokane Internat Ist g 58...1955)J J) 24 27%} 14 6 14% 34 t®Wis Cer t 50-yr Ist gen 48....1949/J J 19%) 44 7%| 15% 25K 
Staten Island Ry Ist 4%s...-.- SE ME bn in!’ cancel cocell GBM) ---- ---- Certificates of deposit ......-.]---- 17% 18 11 7% 15% 25h 
$t*Stevens Hotels 6s series A_.1945|J J} 2434 28%] 66]) 12 | 1934 2834 *Sup & Dul div & term ist 4s 1936|M Nj *11 12%] ---- 4% 9 15% 
Studebaker Corp conv deb 68.1945)3 J] 105 117 506]; 39 81% 110% Certificates of deposit... .....}-.-- . eer eTarl®. + 12 14% 
Sunbury & Lewiston Ist 4s....1936)J J] ..... .---- .-.-|| 98%} 100% 100% | teWor & Conn East Ist 4%s...1943)3 Jj ----- ----- ee oc. sess 
Swift & Co Ist M 3%s_-.-.--..-- 1950|M S| 106% 107. 9]} 101%] 105% 107% | Youngstown Sheet & Tube 5s..1978/3 Jj 106 106%} 90]| 63%] 104% 106 
Tenn Cent Ist 6s A or B.....-. 1947|A O]| 94% 97 125|} 43%) 74% 98 lst mtge s f 5s ser B..-..-.-.- 19701A O}] 106% 106%] 11l4'l 63%! 104 
Tenn Coal Iron & RR gen 5s..1951]/J J/*121% ---.-- .-.-}] 101%] 120 120% 
Tenn Cop & Chem deb 6s B...1944|M S/ 104 104 ij} 60 103% 105 
To Elec re et Gs Re Ano SEE 4 - one Rts ” os sto ery 
erm Assn of St L Ist g 4}48...1939 10 10% é¢ Cash Sales transacte ng the current week and not included tn the yearl 
ist cons gold 58...-..-----. ee in” inl Me we Lie en ee —s 
Gen refund s f g 4s..-...-....- 1953/3 Jj 109 111 521} 71 105% 111 x 
Texarkana & Ft S gu5%s A...1950)F Aj] 100% 101%] 52 6444} 87% 102% N. Y. Chic. & St. Lou. 6s 1938, Mar. 4 at 106. 
Texas Corp conv deb 5s..-.--.-- 19441A O] 104% 105 | 446]]} 9344} 102% 105 . 
Tex & N O con gold 5s........ 194315 Ji*l02% ---.-- asd 64 99% 100% r Cash sale only transaction during current week. a Deferred delivery sale only 
Texas & Pao et gold Se MRE 2000 A S 133 M4 us 6 + 4 the te transaction during current week. m Under-the-rule sale only transaction during 
en & ref 5s series B.......- 
sa trian c........ 19791A O| 102% 103%] 501] 53%] 97 104% current week. § Negotiability impaired by maturity. t Accrued interest payable 
Gen & ref 5s series D......-.- 1980 z. D} 102% 103%) 45]] 54 Ri sp at exchange rate of $4 8665 
L, 
Third Ave Ry let ref 4a... 1900 ‘ 4 r "89 54 70° 55 38 Brae v180 t Companies reported as being in bankruptcy, receivership, or reorganized under 
*Adj inc 5s tax-ex N Y..Jan 1960 : . 38% 40%} 21 : i 5% Bd, 10336 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Third Ave RR Ist g 5s......-.- 1937 102% 103% \% % 
Toho Elec Power Ist 7s A....- 1955|M S| 95 95 411} 70K) 94 96 * Friday's bid and asked price. ® Bonds selling flat. 
bh by oa Soe wae hse 195313 PD] 80% 82%] 85 57%| 79 86 3% 2 Deferred Delivery Saks transacted during the current week and not included 
Tol & Ohio Cent ref &imp3%s et 74 " 4946, ty) ‘7 +4 Kay 44 oe in the yearly range. 
Tol St L & W Ist 48s...-.--.-..-- M4 Lé 
Tol W V & Ohio 4s ser C--.--- 1942|M $|*108% ___-- me BBs teens Pirelli 7s 1952, Mar. 5 at 69/4. 
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1606 New York Curb Exchange—Weekly and Yearly Record March 7 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range,unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Feb. 29 1936) and ending the present Friday (Mar.6 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


ee 




















July 1 July 1 

Week's Range 1933 to Range Since Week's Range q Range Since 
STOCKS f Prices Feb. 29 Jan. 1 1936 STOCKS Prices . Jan. 1 1936 
1936 (Continued) 


Low Low t@ Par 
Acme Wire v t c com....20 6% J British Celanese Ltd— 
Adams Millis 7% list pf 100 66% Am dep rcts ord reg..10s 
Aero Supply Mfg cl A....* 15 British Col Power cl A. ..* 
Class B * 4% Brown Co 6% pref....100 
Brown Fence & Wire B...* 
Class A preferred . 
Brown Forman Distillery.1 
Buckeye Pipe Line 50} 
Buff Niag & East Pr pref 25 
$5 lst preferred 
Bulova Watch $3 pref..* 
Bunker Hill & Sullivan... 10 





oe 69 
a 








Allegheny Steel 7% ~ dee 1 
Allied Internat! Invest . 








Warrants 
Butma Corp Am dep rets-.- 
Butler Brothers 10 


Cables & Wireless Ltd— 
Am dep rcts A ord shs. £1 
Am dep rcts B ord shs £1 
Amer dep rcts pref shs £1 

Calamba Sugar Estate. .20 

Canadian Indus Alcoho! a° 


ss ie: tate 828828 088~ 
xe KR RRKKKKK x on 


wo 
- 


Marconi 
Carib Syndicate 
Carman & Co— 


Carolina P & L $7 eon” 
$6 preferred 

Carreras Ltd— 
Amer dep rec A ord..£1 








] 
Amer Dist Tel N J com..* 
7% conv preferred. ..100 
Amer Equities Co com. ._1 ri 1 3% 7 Feb 15% 16% 
Amer Fork & Hoe Co com* Celanese Corp of America 
Amer Foreign Pow warr. 4 1% 3 5 : lst partic pref...100} 114% 116 
Amer Gas & Elec com...* Feb ® prior preferred..100 

Preferred . Cetiviond Corp com 





a 
om 
= OD 


Conv pref Ad. ser 29. 100 
Centrifugal Pi 
Chapman vulee Mfg...25 
Charis Corporation 
Chesebrough Mfg 25 
Chicago Flexible Shaft Co f 
Chicago Rivet & Mach...* 
Childs Co 100 
Chief Consol Mining Co..1 
Cities Service com 

Preferred 


eK 


he BUI DNoS 
K SK KRRKK KKK 


Superpower Corp com* 
lst preferred 
Preferred 
Amer Thread Co pref..._5 
Amsterdam Trading— 
American shares. ..... * 
Anchor Post Fe * 
ow an 
x 
“* 
1 
= 


toe 
oS 
OmN OO hoe 


FE KKEK KK 


= 6 


a 
KKKK KK 


SSS a 
RS 


os 


Angostura 

Apex Elec Mie Co co 
Appalachian El Pow 
Arcturus Radio Tube.... 
Arkansas Nat Gas com 


eK 


Sucomszank aBSSa8ue 


KKK 
ax 


_— 
oom 


Preferred 10 
Arkansas P & L $7 pref__* és 
Art Metal Works com. ..5 Claude Neon Lights Inc..1 
Associated Elec Industries Cleve Elec Ilium com....* 
Amer deposit rcts....£1 Cleveland Tractor com. 
Assoc Gas & Elec— Clinchfield Coal] Gore ia0 

1 \% Club Alum Utensil Co...® 
Cohn & Rosenberger 
Colon Oil Corp com 


WSOa~ IS 


bm bo 
a, el aedead 
KEK Ks 

SZ martoesto ee ¢e 


Columbia Gas & Elec— 
yy 4% Conv 5% preferred_.100 104 4 114 
Associates Investment Co Columbia Oil & Gas vtc..® 4% = 
Associated Rayon com 2 1 Columbia Pictures new... 37 
Assoc Telep $1.50 pref... : Commonwealth Edison id0 102% 104 
Atlantic Coast Fisheries..* ‘ 2 11 Commonwealth & Southern 
Atlantic Coast Line Co. .50 3834 Warrants 
Community P & L $6 pret * 
Community Water Serv..* 
Como Miner “I 
id a 7% Compo Shoe Machinery. 1 
Automatic-Voting Mach_* Consolidated Aircraft..._1 
Axton-Fisher Tobacco— Consol Copper Mines...-_5 
Class A common... ..10 54 %| 50 ConsolIG EL P Balt com* 
Babcock & Wilcox Co....*| 80 103 57% preferred A 100 
Baldwin Locomotive warr. 1 800 Consol Retail Stores... ..5 
Baumann(L)&Co7% ptd100 8% preferred w w...100 
Bellanca Aircraft com. ..1 % 3% 1% Consol Royalty Oil 0 
Bell Tel of Canada 100 104% Cont G & E7% prior pt 100 
Bell Tel of Pa 6%% pt. 100 Continental Oil of Mex. --1 
Benson & Hedges com 1 % 3% Continental Securities. ..* 
Convertible pref , 50 Cooper Bessemer com....* 
Bickfords Inc com $3 preferred A . 
$2.50 conv pref * 3 
Black & Decker Mfg Co..* 
Bliss (E W) & Co com...* 
Blue Ridge Corp com....1 
$3 opt conv pref 
Blumenthal (8) & Co....* 
Bohack (H C) Co com. ..* 
7% 1st preferred....100 
Botany Consol Mills com. : 
Bourjois Inc 


Co 
Bower Roller Bearing...-. 6 
Brazilian Tr Lt & Pow. --° 
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Preferred 
Courtaulds Ltd— 
Am dep rcts ord reg... £1 
Cramp Shp & Engine .. et 
Crane Co com 


ies) 
Go 
i?) 


Corto 


~ 
x 
Soe & aonka maohoca Swede 


“IOI co 


RAK 


5 
Crocker Wheeler Elec... .* 
Croft Brewing Co 1 
Crowley Milner & Co. ...* 
Crown Cent Petrol 1 
Crown Cork Internat] A..* 
Crown Drug Co com. ..25c¢ 
Preferred 2 


to 
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pretso rer £ 
Am dep rets ord reg..£1 54 30 Cusi Mexican Mining..50c 
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For footnotes see page 1611 










































































































































































































































































Maryland Casualty 





Masonite Corp common..* 
Mass Util Assoc v t c...-.1 
Massey-Harris common..* 

























































































































Volume 142 New York Curb Exchange—Continued—Page 2 1607 
July uly 1 
Week's Range| Sales {1933 t Range Since Week's Range| Sales | 1933 te Range Since 
STOCKS of Prices or Feb. 29 Jan. 1 1936 STOCKS of Prices Fo Feb. 29 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eek 
Par| Low Hioh| Shares | Low Low High Par| Low High| Shares | Low Low High 
Darby Petroleum com... .* 9% 4 829 1] Jan | Gulf Oil Corp of Penna. .26 83% 95 22,800} 43 72 Jan Mar 
13% Mar | Guif States Util $6 pret..¢ SN TE BE ee 40 82 
14% Mar $5.50 preferred... .....*]_.... a Re 40%i 76 
25 Mar | Gypsum Lime & Aiabasi-* ate Ba ee Oe |S) See He 
70 Mar Co So RT 6% 7%! 2,100/"* 3 5% 
11k dley Page Ltd— 
3% Feb Am dep rcts pref...8 sh SR A 1% 7% 
nokval newnskl Ee : Eoncolidtndinnemineene Hartford Electric Light.25| 72 72 25] 48%) 68% 
10 Jan | Hartman Tobacco Co....* 1% 61% 500 y 1% 
woccs| cocccel §6=OMlocoecccccesloccgeeocess Harvard Brewing Co.....1 5% 6%] 15,100} 26%] 38h 
Feb | Hazeltine Corp......... *| 12% 12% 500} 2h} 10% 
aciaaes 14% 17% 22,900 et 11% 
sceeece 2 ’ 
| Bk ihr ihe ran wl 
Dominion Steel & Goal 25] 6% 7%| 1.000] 2%| 45 Jan} 794 Feb | Hollinger Consol @ M2225] 18 ~i8%| “8. 400 ¥fP ase 
15 15 8, 
onse7 = “«“-es «= oe*e cee eee e EBeescecsce --—-<—« Nr se “--s<+ «= 1% 6% 
Holt (Henry) & Co cl A..*}..-.. —_...]} ------ 3 10 
SO | Se” 1 22 25 Jan | Hormel (Geo A) & Co....*]..-.. —__..| -...-./% 16 18 
124%] 2,900) 36%) 95% 124% Mar a & Hardart........ *| 30% 825} 15%] 380% 
iden Catncnaltl 52 65% 73% cist 106% 107 30] 83] 105 
37% 600 9%! 83% 39 26% 27 5,400 7% 22% 
bande seannill 106 Feb & Poi KBE 68 74 6,600)/%' 22%) 62% 
3 2,800 yy % Feb —— = Delaware Inc— 
75 525| 33 66 Febi 80 $Jan;| Common............. 1% 1% 200 5, K% 
1 100 “i 1 35% 38 1,500 2044 35 
9 |. 2,100 2 84 .* 8% 8% 200 2% 6 
15%} 29,700 38% 7% 15% Sands Food Pen a 5 4% 5%/| 6,700 1% 2% 
Hygrade Sylvania Corp..* 25} 17 35 
11%] 27,100 2% 4 11% Mar Illinois P & L $6 pref.....* 36 
83% 1,525] 53 59% 85 Jan 6% preferred....... TEibeses scneel Netace 38 
83 3,450}* 36 41% 83 Mar Illuminating BG Gs Bon Tdacce: caocnel BO6ece 
éaecel wadnde 37%i 42 is 42% Feb | Imperial Chem Ind 
2 100 a 1 2% Feb Amer devosit rete....£1]..-..  .....] ------ 
2%i 1,000 % 1% 3% Jan | Imperial Oil (Can) coup..* 
41% 800 4 23 43 Jan | MRegistered........... ° 
42 300 5 24% 43% Jan | Imperis! Tob of Canada.5 
11% 17,300 2% 6% 11% Imperial Tobacco of Great 
23%} 2,600) 15%) 18 23% 
I FES 2 6 36 38 
4%! 21,300 lg 2% 4% 
20 %1161,600 Sui 16% 23% 
67441 1,800] 25 66 80% 
80 4,400} 26%) 74% 82 
11%} 3,400 2% 9 11% 300 4% 3 
9%! 5,200 2\4 6% 9% 
“S| S:300) hel a” “38 i 
al 
%i 1,400 % 5% 9% 
97 75| 34 91% 98 % 1% 
24% 100 1 10 29% Feb 
18% 500 1 15 19 Feb 8% Bs 
Leslie telhn oo etendl 6%| 30% 37 Feb 5% 
Bdaedll waeweu 12%; 42 62 Feb 4 “ee 
53 125, 7%] 43 60 # Feb 154) 383% 
ebaieall enposil s 44 57% Feb Registered 23 38 
56 8 43% 65% Feb = International Products. ..* 1 4% 
5 67% Feb 6% preferred.......100}.....  ...-. 15 64 
23% Feb Internat! Safety Razor B. * % 1% 
20% Feb | Internat’l Utility— 
3% Feb Class A.. ° 1% 4 
MERRBO GME 44 Feb "> WEB RRS 1 MY 4 
Warrants.......~..-... "6 3 Jan 
%i 62,100 4 556 % 6Feb New PRR EPO oo 56 % Feb 
1%] 2,400 Me y 1% Feb | Interestate Hos Milis....* 13 27% 82 Jan 
15% 250} 2 5 21 Feb | Interstate Power $7 .* 7 20% 3344 Mar 
21 6,200) 2%)| 19% rtd hy Jan vestors Royalty com..25/_.... -...-.- 1 2 2% Jan 
10%} 10,700} 2% 7 10 Jan | Iroa Cap Copper com...10]_....  . -- % re 1% Feb 
6% 2,200: 2% 4% 7% Feb | Iron Fireman Mfg v t 0.10 Sui 26 oi Feb 
15% 700)" 2%) 18% Feb | Irving Air Chute. ....... 2%) 165 25% Feb 
ant ’ alt wlsees 1Mi 138% 7 Jan % if 1% Feb 
371 3.7001 7h| 35% Soe | sane cae tee RS b sublitec 
. Feb 
sitieeiasil ainsi 15%| 20 Feb abeidnis 42 70% 83% Feb 
1%} 4,400 % % Janj| 1% Febi 6% preferred....... 60 76 91 #$=Mar 
a) alle Pay \% % 60%! 88 98 Feb 
83 40)2! 31 80 % 1% 4% Feb 
J # pa 15%} 30 43% Feb | 
115 112% 
8%) 9,600 4g 6% Jani 9 Febi Commonvtc......... % 1% 1% Mar 
49% 12,500 is: $7 46 yret_10 9336 Lis nis ‘an 
55% 350 841i 6&3 % 1% 3% Mar 
9%i 5,400 4% 8% Jani 9% Febi 7% preferred B.....100]_....  ....] ------] 79 [ew-o-onne --Joe----e---e 
27%} 8,000 8%| 24% Jani 28% Feb* 5% preferred D.....100]/.....  ~-.--- 
31 100} 14%] 27% Jani 32 ###$Feb Kirby Petro'ewm..-....-.-. 
PAT Re ee 2% 3 
PE FES 30 30 BES E BRP 
Knott Corp common....-I]..... ...-- 
18%} 1,750) 14%] 16 Mar | Kolster Brandes Ltd...£l 
4 2,800 % 
Am dep rcets ord re¢..£1 19%} 1,200 9% 18% 
Gen Fireproofing com....*|] 17% 17%] 2,400 3 12% Jani 18% Jan | Kreuger Brewing....-..-.. 
Gen Gas & Elec— 
$6 conv pref B pellinione: shane dhtiekines 5%) 138 
Gen Investment com.....1 1% 1%| 2,400 56 1 2% Feb! Lakey Poundry & SEaeh.-2 
oe Cake 20 eee noe! 42 46% 800 3 41% 4644 Mar / Lane Bryant 7% RPS 
sceeseescoses 446 732) 1,500 ' Ne 4) 6CFeb Lanseotort United 
75 81 475) 60 73 85 SRF RRS EG GE ae 
78 78% 130} 20 67 81% Feb aaliears *asay com.... 
1% 61% 200 My 1 2% Jan ET 
17 18%] 5,700} 12%] 12% 18% Mar | Lehigh Coal & Nav...-- 
$3 convertible pref....*%| 4914 49% 300} 47 47 49314 Mar | Leonard Oil Develov.. 
General Tee & Rubber. = 75% 82% 8751 34%] 73 93 Jan | Lerner ateres (new)...-- 
a) ¢ th 95 96 20| 56%) 95 102 Jan 64% PD PER Ge 
pace’ ecsde ceouss 35 85 90% Feb / Lion Oil Development...* 
wees’. San elll cobnes 50 71 To ss SR | EAR BOCNERe cocccoccccecccce cccce ween -seecee 
eeccee 7% 7% 600 1 5 8% Feb | Loblaw Grocsterias @ A..8 5 as Pe 
catineeoeeéeriitnes' conndl cesenk 22 45 Feb} 45 Feb OR Co ee eee: 
sedndinne Jani 18% Feb | Lockheed Air Corp......1! 
Bt SS Jan 34% Feb | Lone Star Gas Corp..... 
Jani 39% Mar | Long Island Ltg— 
ceececoececece Jani 17% Mar Common..... as 
Jan Sig Feb 7% preferred....... 
Seece ccecdl oveces Jan 4% Feb Preferred class B....1 
o occeccece Jan} 25% Feb | Loudon Packing ....... 
Louisiana Land & Explor.! 
Mar] 21% Jan / Louisiana L P & L Co— 
14% Feb preferred .......... SLRS SE 





































For footnotes see page 1611. 
































————_ 
i 
—EEE 




















1608 


New York Curb Exehange—Continued—Page 3 


March 7 1936 








STOCKS 
(Continued) 








STOCKS 
(Continued) 








Maytfiower Associates. . 

May Hostlery Milis— 
$4 pref w w..........- 

McCord Rad & Miz B 





Class 8 v t ¢.....-..-- 
Midiand Rovaity Corp— 


Midiand Steel Prod 

Midvale Cu... .....-.-- 
Mining Corp of Can... .. 
Minnesota Mining & Mfg * 
Minn Pow & Lt 7% pf 100 
Miss River Pow 6% pfd 100 
Mock Judson Voehringer.* 
Moh & Hud Pow Ist pret. ° 


Moody's Invest Service. . 
Moore Corp Ltd res 
Pref 100 


Mountain Sts Tel & Tel 100 
Mueller Brass Co com... .! 
Murphy (G C) new com. * 
Nachman-Sprinfilled Corp’ 
National Baktne Co com. 
Nati Bellas Hess com. ...! 
Nat Bond & Share Corp. .* 
National Candy Co com. .* 
National Container Corp— 


Nat Mfg & Stores com...* 
National P & L $6 pref...* 
National Refining com..25 
Nat Rubber Mach * 


part preferred 

National Steel Car Ltd._..* 
National Sugar Refining. .* 
Nat Tea Co 54% on) 10 
National Transit....12.50 
Nat Union Radio Corp...1 
Nebel (Oscar) Co com... .* 
Nebraska Power 7% ptf. 100 
Nehi Corp com 
Neisner Bros 7% ore as 
Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Nestie-Le Mur Coci A...* 
New Calif Elec com. .-..100 

7% 100 


North American Match..* 
No Amer Utility Securities* 
Nor Cent Texas Oll Co...5 
Nor European Oil com...1 
Nor Pennsy RR 50 
Nor Ind Pub Ser 6% pfd100 
7% preferred 100 
— N Y Utilities 


pe 
Nor Sts Pow com class ae 
Northwest Engin 


i atedas an" 
Ohio Edison $6 pref * 
Ohio Oil 6% pref 

Ohio Power 6% pref...100 
Ohio PS 7% Ist wena 


orp 
Pacific G & E 6% Ist pf.25 
5%@% ist pret 25 
Pacific Ltg $6 pref 
Pacific P & L 7% pref..100 
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Pacific Tin spec stk 


Pa Water & Power Co....* 
Pepperell Mfg Co 100 
Perfect Circle Co 


Phila Fl Pow 8% pref... "35 
Phoenix ti 


Pioneer Gold Mines Ltd... ‘ 
Pitney Bowes Postage 


Pittsburgh Forgings 
Pittsburgh & Lake Erie.50 
Pittsburgh Plate Glass. .25 
Pleasant Valley Wine Co.1 
Pond Creek Pocahontas. .* 
Potrero Sugar com 5 
Powdrell & Alexander. . .. 
Power Corp of Can com... 
Pratt & Imbert Co 
Premier Gold Mining... 
Pressed Metals of Amer... 
Prod cers Royalty I 
Properties Realisation— 

Voting trust ctfs_33 1-3c 
Propper McCallum Hos’y * 
Prosperity Co class B....* 
Bie yo Investors 
Pub Serv of Colo— 

6% ist preferred. ...100 
Pub Serv of Indiana$7 Dref® 

$6 preferred 
Public Serv Nor Ill com..* 

Com 60 
Pub Sarvies of Okla— 

6% prior lien pref... 100 

7% prior lien pref....100 
Pub Util Secur $7 pref....* 
Puget Sound P & L— 

$5 preferred 





$3 preferred. _......... bd 
Pyle- National Co 5 
Pyrene Manufacturing. .10 
Quaker Oats com ° 


Quebec Power Co 

Ry & Light Secur com....* 

Ry & Util Invest cl A....1l 

Rainbow Luminous Prod— 
A 


Raymond Concrete Pue— 


$3 convertible ne aaa? 
Raytheon Mfg vt c..-50e 


Reevex (Daniel) com .... 
Reiter Foster Oll 
Reliable Stores com 
Reybarn Co Inc 
Reynolds Investing 
Rice Stix Dry Goods 
Richfield Oil pref 
Richmond Rad com 
Rochester Gas & Elec Corp 
6% preferred ser D..100 
Roosevelt Field, Inc 
Root Petroleum Co 
$1.20 conv pref 
Rossia International 
Royalite Oil 
Royal Typewriter 
Russeks Fifth Ave 


Ryan Consol Petrol 
Safety Car Heat & Light100 





St Anthony Gold Mines. .1 
St Reais Paper new com..5 

7% preferred 100 
Sait Creel: Consol Oil... .] 
Salt Creek Producers ...10 


Schulte Real Estate com. _* 
Scoville Manufacturing.25 


Securities Corp Geueral.. 
Seeman Bros Inc 
Sega! Lock & Hardware... 
Seiberling Rubber com... 
Selby Shoe Co 
Selected Industries Inc— 

] 


$5.50 prior stock 
Allotment certificates. 
Selfridge Prov Stores— 
Amer dep rec £1 
Sentry Safety Control..-.1 
Seton Leather com * 
Shattuck Denn Mining... _5 
Shawinigan Wat & Pow ..* 
Shenandoah Corp com_..1 
$3 conv pref 25 
Sherwin-Williams com .§.25 
6% pref A A dep rcts_100 
Sherwin-Williams of Can_* 
Singer Mfg Co l 
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Volume 142 New York Curb Exchange—Continued—Page 4 
Week's Range Range Stnce 
STOCKS Prices Jan. 1 1936 ° li ° C b Bo d 
(Contin Specialists in Cur nds 
Singer Mfg Co Ltd— on 
° 
Amer ™ 5% Feb & 
Pr XA _ 3% Jan) 6% Fed) | PETER P. McDERMOTT & CO. 
Smith (LC) & Members New York Stock Exchange 
Typewriter vtccom....| 29% 19 Jan) 34% Mar Members New York Curb Exchange 
aces Cer acase=--- an corinne rane tient 39 BROADWAY  - - - NEW YORK 
6% pret ee 27% 27% Jan| 28% Jan 
54% ha dite 25% 25% Jan| 26% July 1 
Colo Pow cl A 5 3 Jan 5% Jan 3 Week's Range| Sates |1933 to Range Since 
Southern N E Telep...100}..-.-- 149 Feb| 149 # Feb STOCKS of Prices Fa Feb. 29 Jan. 1 1936 
Southern Pipe I pesen 6% 4% Jan 7% Feb (Concluded) eek | 1936 
Southern Union Gas..... i 600 1 Jan 2% Feb 
Southland Royalty Co...5| 7% 1,200 5% Feb| 9 Jan High| Shares | Low 
South Penn Oll....... a 36% 2,000 324 Jan| 37% Mar | Universal Insurance... .. 21 21 200; 5%] 18 
So’west Pa Pipe Line...50}-_.... 64 Jan Feh | Universal Pictures com...1 8% 10 1,000 1 4% 
8 & Gen Corp— Universal Products...... 29 30 300|'® 4%) 25% 
Am dep rcets ord bear. £1/..... % Feb % Feb | Utah Apex Mining Co... 1 1%| 4,000 Sy y 
Am dep rets ord reg..£1 % \% Jan % Feb! Utah Pow & Lt $7 pref...*| 57% 58% 625) 13%] 46 
Square D class B com....| 75 40% Jan| 87% Mar! Utah Radio Prod.......- _ REG ghey ME. > yl 4 
Class A preferred... 32% 2.40} 29 Jan| 33% Feb | Utica Gas & Elec7% pt 100)_.... —....] ...-.- 77 95 
Stahl Meyer Inc com....*/..-.-- 1% 3 Jan HFA Jan | Utility Equities Corp....* 4% 4%! 2,200 % 4 
Standard Brewing Co.... 1% ‘ \ % JaD 1 Feb Priority stock.........* * 80% 390} 30 79% 
Standard Cap & Seal com 41 23 33 Janj 41% Feb | Utility & Ind Corp...... * 1% 1% 900) % 
Standard Dredging Co— mv preferred....... * 4% 4%!| 3,000/9 % 3% 
Ph custincebhthiee henése se SE Janj} 5 #£Feb/ Util Pow & Lt common..1} 2% 2%} 7,400) 1% 
Conv preferred....... 15% 150}9 1%] 13% Janj 17% Mar| 7% preferred....__- 28 30%] 41,250) 3%] 18 
Stand Investing $5.50 43 500} 10%] 35% Jan} 49% Feb | Venezuela Mex Oil Co..10 3% 3% 100 1\% 1% 
Standard Oil (Ky)...-.- 20% 4,800] 13%] 20% Mar) 23% Jan | Venezuelan Petroleum... 2 2%! 11,700 % 1% 
Standard Oil (Neb)....2 12 1,200 7%| 11% Janj 14% Feb | Va Pub Serv 7% pref..100| 85 R5 10/23 31%) 85 
Standard Ol! (Ohio) com 25) 26 2,400; 11%] 21% Jan 4 Mar | Vogt Manufacturing.....*]/.....  .....] -.---- 2%} 19 
5% preferred......- 100 25} 76%) 97 Jan} 104% Feb | Waco Aircraft Co... .. * 8% 9%! 1,800) 3% 8 
Standard P & L com..... 3% 600 l 3 Jan 4% Jan | Wahl (The) Cocommon..*]_.... —..-.] ..--.- 9 % 5% 
Common class B...... 3% 400 % 2% Jan 4% Feb | Waitt & Bond class A....* S 8 100 3% s 
st atatininh, «ental he Gbbe s 28 Janj 41 Feb SST ee 2% 2% 100 le 1% 
Standard Silver Lead.... 4 ; 36 % Jan Jan | Walker Mining Co... .. 1 2 2%! 1,100 %s 1% 
Starrett Corporation....-. % ; \% % Jan 1 Feb | Wayne Pump common...1) 28% 31%] 17,900] 12%] 19 
6% See 4% M% 2% Jan 6 Feb | Western Air Express._... 1 8 8% ’ 2 4% 
Steel Co of Can Ltd......*]-...-.- 25 Feb Feb | Western Auto Supply A..*| 44% 45 17 37% 
Stein (A) & Co common... 16% 3 13% Janj 17 Feb | Western Cartridge SR e re 62%} 100 
—o Se SO. laseccebduea ---<-«---- | Western Maryland Ry— 
Sterchi Bros Stores...... 6 2% 3% Jan 7% Feb 7% ist preferred....100)._.... —....] ...-.-- 35 71% 
Sterling Brewers Inc. ..-.-. 5% 2% 4% Jan 6 Feb estern Power 7% pref 100} 10434 105 30} 65 | 104 
Stetson (J B) Co com.... 19% 7%) 18 Jan| 25% Jan | Western Tab & Stavtc..* 1 22% 700 6%l 165% 
Stinnes (Hugo) Corp.....5)--.--- % 1 Jan 1% Jan | West Texas U’!l $6 pref_- 67 67% 100} 22 67 
Stroock (S) & Co........ + 18 4%| 18 Feb Jan | Westvaco Chlorine 
Stutz Motor Car........ S 2 % 1% Jap 3% Jan 7% preferred......-. 100} 104% 104% 25| 60 101% 
Sullivan Machinery ...... * 621 5%i 616 Jan| 22% Feb | West Va Coal & Coke....* 54% 4,200 % 3% 
Sun Investing common...* 9% ° 2% 6% Jap 9% Feb | Williams (R C) & Co....*]..... -...-.] ...--- 7 8% 
$3 conv erred...... Mehiene 34 48% Jan| 62% Feb / Williams Oi!-O-Mat Ht..*} 11 11% 500; 2%: Ii 
Seed Gil ccntieandotes 1 3% 4 2% Jan 4% Jan | Wil-low Cafeterias Inc...1 2% 2% 700 % 1% 
Sunshine Mining Co...10c} 20% .10;} 19% Jan| 24% Jan Conv preferred....... 612% «CO+d13 900 2%i 10% 
Swan Finch Oll Corp....15/]..-.-- 1% 5% Feb 6% Jaa lson Jones Co....-..-.. 35 35 500 9g 31 
Swiss Am Elec pref....100) 64% 32% Jan| 65% Feb | Wise Pr& Lt7% pref..100) 80% 83 20| 26%1 80 
Swiss Oll Corp........-- 1 4% l 4% Jan 5% Feb | Wolverine Port] Cement 10 5 5u%l 1,000)" 1% 3% 
Syracuse Ltg 6% pref..100)-_.-.-.-. BO feecc-ccccce] cocscoesece Woodley Petroleum..... 7% 8%! 2,000 2 5% 
Taggart Corp common ...* 5% O77 \y 5% Jan 74% Mar | Woolworth (F W) Ltd— 
Tampa Electric Co com..*| 36% 4°; 21%) 35% Jan| 39% Jan Amer deposit rcts.... 30 30 400} 17%i 29 
Tastyeast Inc class A....1 2%8 3 % 2% Feb 3% Jan | Wright-Hargreaves Ltd_.* 8% 8%} 10,700 5% 7% 
Technicolor Inc peat 27% 32% 7%| 17% Jan| 32% Mar] Yukon Gold Co....._... 5 3% 3%1 7,000 446 1% 
Teck Hughes Mines..... 4% 5% 3% 4% Jan 5% Jan 
Tenn El Pow 7% Ist pf. id0 seanioerey 5 70 Jani 79 Feb 
Tenn Products Corp com. % Xe} % Jan} 1% Feb BONDS— $ 
Texas Gulf ok ee papa 6% My 4% Jan 7% Feb Abbot's Dairy 6s..... BG cited. Ghésol iden 86%) 106% 
Texas P & L 7% pref..100) 103% 103% 5 101 Feb} 104 Feb | Alabama Power Co— 
Texon Oil & Land Co....* 8% 6 Jap 9% Feb lst & ref 58........ 1 103 105 34,000; 63 102% 
Thermoid 7% pref..... 100} 63% 68% 57 Jan| 68% Mar lst & ref S5e........ 1951 YS 000; 54%! 97 
Tobacco Allied Stocks. ...*/]_.-..- 65 Jan Jan lat & ref 56........ 1956; 96% 98 30,000; 55 96 
Tobacco Prod Exports...* 2% 2% Feb 4 Jan lst & ref 58........ 1968} 87 87% 000; 47% 81% 
Tobacco Securities Trust Ist & ref 4s__.... 1967 3%1146,000) 44% 
Am dep rcets ord reg..£1}...-.- 21% Feb; 21% Feb Aluminum Cos f deb - *52] 107% 108%} 24,000 2 107% 
Am dep rets def reg..£1]}..-.-- 5% Jan 5%) =O Jae 5s called_........- ll RE eee ee ae eee 105% 
Todd Shipyards Corp....* 4% 32% Jan} 48% Feb | Aluminum Ltd deb 5s 1948 104% 105%} 50,000; 59 103% 
Toledo Edison 6% pref.100} 103% 103% 103 Jan} 104% Feb | Amer Com’ity Pow 54s ‘53 9%} 12,00C 1% 3% 
7% preferred A..... 100] . .-.- | 108% Jan} 110 Jan | Am E! Pow Corp deb 68 '57| 24% 25 | 12,000) 7) 13% 
Tonopah Belmont Devel.1 4 \y 346 Jan Feb | Amer G & El deb 5s8..2028) 107% 108 61,000} 64 106 
Tonopah Mining of Nev..1 1 % % Jap 14% Feb | Am Pow & Lt deb 6s..2016] 9334 95%/j191,000) 38%) 92% 
Trans Lux Pict Screen— Amer Radiator 4s..1947} 103% 104 25, 97%| 102% 
COREE . cticdoocadise ] 3% 1l\% 3% Jan 5% Jan! Am Roll Mill deb 5s..1948] 103% 104%] 95,000) 6 103% 
Tri Continental warrants. -. 4% be) 1% Jan 5% Feb! Amer Seating conv 63.1936]_._... -...-.-] -.---. 41 100 
Triplex Safety Glass Co— 6s stamped.._._..-.- 106% 106%] 15,000] 104 104 
Am dep rets for ord reg.-j----- 11%} 21% Jap) 22% Jan| Appalachian El Pr 58.1956) 105% 105%} 15,000) 64 | 105 
Trunz Pork Stores....... *]..--- 6%; 10 =Janj 13  #£Feb/ Appalachian Power 5s.1941] 107% 107%' 3,000] 99 | 107% 
Tubize Chatillon Corp..-.1 7% 3 6% Jan 9% Mar Debenture 6s....-.- 2024) 114 114%; 4,000] 648 113% 
EE Meo ieeals nominee: lj 30 9%! 23% Jan| 37% Mar | Arkansas Pr & Lt 5s..1950}; 98% 100%/231,000;) 50 98 
Tung Sol Lamp Works...1 12 2% 10% Jan 14% Feb | Associated Elec 44%s..1953} 574% 62 /|195,000} z%i 56% 
80c div pref new....-.. *| #615 13% 14 Janj 16% Feb | Associated Gas & El Co— 
Unexcelled Mfg Co.....- 10 3% 2 3 Jan 4% Feb Conv deb 54s...-.- 1938} 42% 44%] 22,000; 12 35% 
Union American Inv’g...*| 30% 16 26% Jani 30% Feb ek tee 42% 42%} 1,000) -. 42 
Union Gas of Canada....*] 12% 3 8% Japi 12% Mar Conv deb 4s C...1948]..... ---.--] -..--- 9%| 29% 
Union Tobacco common. .* 316 Ne % Jap % Feb Conv deb 4s....- 1949] 28% 32%/153,000 9%) 28 
United Aircraft Transport Conv deb 5s....... 1950} 31 35 %1165,000} I1 30 
ER iemdiincrenpinbeteonie 19 14% Jani 21 Feb Debenture 5s...... 1968 34%1169,000} 11%!) 30 
United Chemicals com...* 8% 7% Jan 10 Jan Conv deb 5s....- 19771 37% 41%] 26,000; 11 44 
$3 cum & part pref....*/_..-.. 3534 Febj 42% Jan / Assoc Rayon 5s...... 19 77 78 3, 38%| 75 
United Corp warrants... 1% 1% Jap 2% Jan | Assoc T & T deb54sA’" 88% 91%4%/]101,000 78 
United Dry Docks com..* 1% % 6 Jan 2% Mar | Atlas Plywood 54s..1943] 100% 100%| 5,000} 47 06% 
United Gas Corp com....1 6% 4 Jan 7% Feb | Baldwin Locom Works— 
Pref non-voting......-. *| 93 81% Jan] 98 Mar 6s with warrants...1938] 1014 108 {140,000} 32%) S 
Option warrants......-. 1\% % Jan 1% 6s without warrants 1938} 944 100%4/672,000| 30%) 74 
United G & E7% pref.100}_.--- 8634 Jani 91% Feb | Bell Telep of Canada— | 
United Lt & Pow com A..* 4% % 3% Jan 5% Feb lst M 5s series A...1955| 116% 117 24,000} 98 114% 
Common a Bowacce ° 6% l 5% Jan 9 Jan lst M 5s series B...1957] 120 121 22,000} 97 116 
$6 conv Ist pref....... | 40 2034 Jan) 45% Feb/ 6s series C........ 1960} 120% 121 9,000} 97%) 116% 
United Milk ag taped 6% Jan| 13% Feb Steel 6s...1998] 144 145 7,000} 1 l 
$3 preferred.......... Ff ence 43 Janj| 47 #Feb/ Binghamton L H & P 5s °46)..... -...-] ------ 764) 105% 
United Molasses Co— Birmingham Elec 4s 1968} 92% 93 | 78,000) 45% 
Am dep rcts ord reg... £1 6 2% 56% Jan 6% Jan | Birmingham Gas 5s...1959) 82% 85%] 24,000} 38%) 76 
United Profit 8 re 1% oe] 1% Jan 1% Jan | Boston Consol 5s. 107% 107%| 5,000} 102%} 107% 
Preferred ...........10]....-. 6 8 Jani} 10 Feb | Broad River Pow 5s..1954) 94% 95%) 24,000 89 34 
United Shoe Mach com..25) 88 47 83 Jani 90 Jan | Buffalo Gen Elec 5s..1939] 10744 107%4| 4,000) 102%) 107% 
‘natlinncesiaitit as dae 40% 30%} 38% Jani 41% Feb Gen & ref 5s.......1956) 106 106%/ 11,000} 102 1 
U 8 Dairy Prod class A... 1% | 1% Feb 2 Jan Northern Pr 58 °53} 103 103%) 25,000) 71 103 
occecoceescese™|..--- ba % Jan 1% Feb | Canadian Pac Ry 68..1942] 115 116%] 43,000} 98 | 110 
U . Elec Pow with warr..1 716 % Ky % Jan 1%, Feb | Capital Adminis 56...1953]..... -—-..--.] ------ AS 1044 
arrants ............- ‘32 ‘46 "32 ‘33 Jan ‘ss Jap | Carolina Pr & Lt 5s...1956] 100% 100%/| 98,000) 46%) 98% 
U8 Finishing common. ..* 1% «61% % 1% Feb 1% Jan | Cedar Rapids M & P 58°53) 113% 113%] 7,000; 94%) 111% 
were cnnes LU) ...-- S feeesccacese w«<<«<=-- | Cent Aris Lt & Pr 5s 1 106% 107 9,000} 7234] 105% 
U 8 Foil Co class B....-.. li} 19% 21 5% 19% Marl 24% Jan! Central German Pow 
U 8 Int'l Securities...... a 2% 3 \% 1% Jao 3% Feb 6s partic ctfs....... Ae ean ee 33%) 32 
lst pref with warr..... hibed 39%| 77% Jani 84 Feb | Cent Ill Light 6e....1043] 10544 105%} 1,000) 99 105% 
U 8 Lines pref....-.....- | 2% 3% 6] 1% Jan} 35 Feb | Central Ill Pub Service— 
U 8S Playing Card...... 10} 35% 35% 214%) 334 Jani s°% Feb 58 series E........ 104 104%] 28,000} 50 100% 
U 8 Radiator Corp com..*| 6% 7 1%} 4% Jani 7% Jan ist & ret 44s ser F.1967| 9914 100%|256,000| 45%] 94 
7% _ preferred....... 34% 35% 6 30}6 Jani «1% Jan Se series G........ 1968] 102% 103%| 26,000} 49 99% 
Us Rubber Reclaiming -.* 1% 1% % 1 Jun 1% Jan 44% series H....-. 1981} 9934 100%] 29,000) 46 93 % 
U 8 Stores Corp com....-. ° % 41% be} % Jan 1% Feb | Cent Maine Pr 4s E 1957} 103% 104 10,000; 72 103% 
United Stores v t c...... « 14 M% % Jani 1% Feb | Cent Ohio Lt & Pr 58.1950} 9844 99%] 6,000) 4 
United Verde Exten...50c} 3% 3% 2%) 3 Jan} 3% Feb | Cent Power 5sser D..1957| 93 93%] 18,000) 37%) 90 
United Wall Paper...... ° 4% 5% 1 3% Jan 5% Mar | Cent Pow & Lt Ist 56.1956] 8534 8634|150,000| 37%| 82% 
Universal Consol Oll....10} 11 11 271.20} 73% Jan} 11 #£=Mar | Cent States Elec 5s...1948} 68% 70 | 78,000) 25 62% 
54s ex-warrants...1954) 71 72%1114,000| 25%) 64 
Cent States P & L 5s '53| 74% 76 3,000} 29 
Chic Dist Elec Gen 48°70} 10544 105%| 27,000) 62 105% M 
Chie Jct Ry & Union Stock 
Terao Ges Seaneiads 111 111 11,0001* 90 109 4% 







































































































For footnotes see page 1611. 
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July 1 July 1 
Week's Range| Sales |1933 Week's Range| Sales |1933 to 
BONDS of Prices he Feb. 29 Jan. 1 1936 BONDS | of Prices Ml Feb. 29 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eek | 1936 
Hto ¥ Low Low Hteb Low Hight $ Low Low High 
Chic Pneu Tools §4s.1942) 102% 10234} 12,000} 5134} 102 Feb; 103 Indiana & Mich Elec 58°55] 107 107 21,000; 70 105% Jan} 107 Feb 
Chic Rys 5s ctfs......1927/ 75 76 | 28,000} 43 a = he 3 ayy vetuumenaee 1957} 110% 110%] 1,000} 8834} 110% Jan) 111% Feb 
Cincinnati St Ry 5448 A‘°52| 97% 95 11,000] 40%} 8634 Jani 95 #$=Mar Service 5s...1950| 72% 73%) 43,000] 23] 665 Jan} 75 Feb 
6s series B.........1955) 96% 97%) 24,000) 47 93 Jan| 97% Jan lst lien & ref 5s.... 72% 73%] 30,000} 22 63 Jan| 74 Feb 
Cities Service 5s......1966) 75% 76%] 22,000) 28%} 6934 Jan) 80 Feb | Indianapolis Gas 5s A.1952} 90 94%} 51,000} 68 90 Mar; 96 Jan 
Conv deb 56......-. 1950} 75 76% 000} 28%] 69% Jan} 80 Feb | Ind’polis & P L 5s ser A "57| 105% 105%| 49,000) 73 104% Jan| 106% Feb 
Cities Service Gas 54s '42| 100% 100%| 61,000} 43%) 9734 Jan; 101 Feb | Intercontinents Pow 6s °48} 13 13%] 13,000 1% 4% Jan} 17 Feb 
Cities Service International Power Sec— 
2480 GB..ccocenarsre 103% 104 33,000} 55 103% Jan; 104% Feb 64s series C.......1955 a3 571 25,000) 41%} 5&0 Jan| 57% Mar 
Cities Serv P & L. 54s 1952) 69 70%| 90,000} 26%] 65% Jan); 76% Feb 78 series E ~«--1957 62%] 18,000} 46 54 Feb| 62% Mar 
peenseoesupoce 68% 70%] 78,000} 27%) 66% Jani 76% Feb 7s series F.........1952 87 58 6,000; 49 53% Feb; 4&8 Feb 
Commers & Privat 5448'°37| 34% 36 7,000} 33 34 Feb| 36 Mar | International Salt 5s..1951) 107% 108 7,000} 8334} 107 Jan} 109% Feb 
Commonwealth Edison— International Sec 5s..1947) 102% 103 [152,000] 43 99 Jan} 103 Feb 
lst M 5s series A...1953) 112 112%] 9,000] 86%) 111 Jan| 112% Feb | Interstate Irn & Stl 434s°46) 102 102%} 8,000) 5334] 102. Mar) 103 Jan 
lst M Se series B...1954] 111% 111%] 7,000] 86%] 11134 Feb] 113% Jan | Interstate Nat Gas 6s.1936)..... ....-| ..-.--- 101%| 101% Jan) 101% Jan 
lst 4%s series C...1956] 113 113%] 2,000] 80%] 110% Jan] 113% Mar | Interstate Power 5s..1957| 8134 83 90,000} 37 81% Jan; 88 Feb 
lst 4s series D...1957) 113 113 7,000} 7934] 110% Jan} 113 Mar De Th weded 1952} 73 74% 30,000} 26% % Jan) 79% Jan 
ist M 4s series F...1981| 107 107%| 75,000] 69%} 105% Jan} 107% Jan | Interstate Public Service— 
$3%s series H.....- 1965] 105% 105%] 29,000] 98%} 103 Jan} 106% Jan 5s SS Da ecedece 86% 88%i| 24,000) 41 85 Jan} 92 Feb 
Com'wealth iy yh ss 7 ets x ey oe Soe wt = 7 Feb oe — Widenmeoe 1958; 82% 8434} 90,000}; 42 79% Jan| 87% Jan 
Communi . ’ an Feb vest Co of Amer— 
ut Power 5s series A W W...-.- 1947} 100% 100%} 4,000} 67 100% Mar] 100% Mar 
7s series A......... 19F*; 126% 127 4,000} 112 1253 Jan| 127 #=Mar Without warrants. . 100% 100%} 4,000} 67 100 Jan} 101 Feb 
4\¥s series C....-.-.- Di ne seenel senegal 98%| 107 Jan} 109 Jan | Iowa-Neb L & P 5s...1957 105% 105%| 29,000}; 56 105 Jan}; 106% Jan 
series D...... »-1962} 108 108 1,000} 102 108 Jan} 109 Jan 5s series B......... 1961} 105% 105%] 5,000} 56%] 104% Jan 106 Jan 
Conn River Pow 5s A 1952] 103% 103%| 27,000} 8734) 103% Mar] 104% Jan | Iowa Pow & Lt eno Se 105% 105%] 25,000} 72 105% Jan; 106% Feb 
Consol Gas (Balto nay Iowa Pub Serv 5s....1957| 104% 105%] 48,000) 57%) 101% Jan Meas Mar 
Bi. cucossqeusecese 111% 111%} 1,000} 103 111% Jan} 112 Jan | Isarco Hydro Elec 78.1952} 49% 654%/| 30,000} 39 44 Jan} 54% Mar 
Gen e 4%s..-..- O64 121 122 3,000} 99 120 Jan} 122 Jan | Isotta Fraschini 7s...1942)..... __.-..| -...-- 55 78 Jan; 90 #£Feb 
Consol Gas El Lt & P (Balt) Italian Superpower 68.1963} 48% 51%! 83,000) 35 39% Jan) 51% Mar 
lst refs f 48....... 107% 108%| 27,000} 88%} 107% Mar 110 Feb | Jacksonville Gas 5s...1942 
Consol Gas Util Co— GRANGE... cctcansosoese 55 56 25,000] 48 53% Jan) 61 Jan 
lst & coll 6s ser A..1943} 95% 97%] 19,000} 33 88 Jan} 97% Feb] Jamaica Wat Sup 5s °55j_.... -..--] -...-.- 96%| 106% Jan) 108 Jan 
Conv deb 648 w w.1943) 38% 39% ,000 4%| 29% Jan} 48 Jan | Jersey Centra! Pow & Light 
Consol Pub 7s etmp.1939}..... _...-] ...-.- 70 96 Jan} 100 Feb 5s series B......... 94,| 104% 105 30,000! 77 103% Jan] 105% Jan 
Consumers Pow 44s..1958} 105% 105%} 14,000} 88 105% Mar] 107% Jan 4\4s series C....... 1961] 105% 106%|117,000} 70%] 103% Jan) 106% Mar 
Cont’! Gas & El 5s....1958} 875% 89 [151,000] 33 85 Jan} 93 Feb | Jones & Laughlin Stl 5s "39) 105% 106 000} 102%} 105% Mar) 107 Jan 
Crane Co 5s....Aug 1 1940) 102% 103%] 28,000] 77%] 102% Feb; 104 Jan | Kansas Gas & Elec 6s.2022/.....  _ _..-] ....-- 61%} 115% Jan| 117% Jan 
Crucible Steel 5s..... 1940} 102% 103%} 14,000} 60%] 102% Feb] 103% Feb | Kansas Power 58..... 1947] 101 101%] 2,000} 55 100% Febj 102% Jan 
Cuban Telephone 7s 1941; 93 95 11,000} 50 88 Jan} 98 Feb | Kansas a ‘% Lt 6s A 1955} 106% 106%] 1,000} 80%/| 106 Feb; 106% Jan 
Cuban Tobacco 5s....1944).....  ....-.] ...--- 35 70 Jan} 75 Feb 5s series B......... 957] 105% 105%] 2,000} 70 105% Feb| 106% Jan 
Cumberld Co P & L 4348’56] 106% 106%] 15,000] 65 105% Jan} 107 Feb | Kentucky Utilities Co— 
Dallas Pow & Lt 6s A.1949] 109% 109%} 3,000] 100%} 106% Feb; 110 Jan lst mtge 5s ser H..1961] 93% 94%/ 30,000}; 46 91% Feb| 97% Jan 
5s series C......... 1952] 107% 107%| 2,000} 94 106% Jan} 107% Feb 6s series D.....-. 1 102% 104%] 16,000} 55 101 Feb} 107% Jan 
Delaware El Pow 5s 1959) 104% 105 9,000} 65 103 Jan| 105% Feb 54s series F.......1955} 99 99%4| 15,000] 50 95% Feb; 102 Feb 
Denver Gas & Elec 58.1949} 108% 108% 11,000} 92%4' 107% Jan; 109 Feb Se series I. ........ 1969} 92% 94% 37,000} 45% 91% Febj 97% Jan 
Derby Gas & Elec 5s..1946] 101% 102%} 15,000} 56%} 99% Jan/ 103 Feb | Kimberly-Clark 58...1943] 104% 104%] 2,000} 8234) 103} Jan| 106% Jan 
Det City Gas 6s ser A.1947} 106% 107%/| 37,000} 76 105% Jan) 107% Mar | Koppers G & C deb 5s 1947/| 103% 104%} 22,000} 72 103 Jan| 104% Mar 
5s lst series B...... 1950} 10544 105%} 81,000} 6734) 102% Jan} 105% Jan Sink fund deb 54%4s.1950/ 104% 105%| 22,000}; 76 104 Mar! 106 Jan 
Detroit Internat Bridge— Lehigh Pow Secur 6s..2026) 109% 109%/ 75,000| 54 108% Feb; 110 Jan 
GIOR. snccatd Aug 1 1952 8% 9} 16,000 2% 4% Jan; 11 Feb | Lexington Utilities 56.1952] 103% 104%] 14,000] 54%| 10234 Jan| 104% Feb 
Certificates of f deposit. s 8%} 13,000 1% 4% Jan| 10% Febj Libby McN & Libby 5s °42/| 104% 105 24,000} 57 103% Jan] 105% Feb 
Deb 7s8...-..- Aug 1 1952 2 2%] 10,000 4% % Jan 3 Jan | Lone Star Gas 5s..... 1942] 10334 103%] 2,000] 8234} 102% Febj 104% Feb 
Certificates of deposit - 17 1%} 12,000} 4% % Jan 2% Jan‘ Long Island Ltg 6s...1945) 107 107 5,000; 65 105% Jan} 107 Feb 
Dixie Gulf Gas 6%4s..1937] 102% 102%! 1,000} 76 101% Jan) 103% Feb | Los Angeles Gas 
Elec Power & Light 58.2030) 80% 85%|568,000} 22 74 Jan| 85% Feb i. cesadabtbaacet Pas ” i inciall atelawe 100 | 105 ¥F-b) 105 Feb 
Elmira Wat Lt & RR 58 "56)_.... —_.--] ...-.-- 55 101% Janj 103 Jan i. csnodeésbenoest SABER. GRR OREO: 87%) 10544 Jan!) 105% Jan 
El Paso Elec 5s A....1950] 10434 104%] 1,000) 64 | 102% Jan| 105 Feb| 68..........--.-.... EC iad. inna inbioe in 993%4| 106} Jan; 106% Jan 
El Paso Natural Gas— SMS ORIIID Mictccecekiiacacs cudeal cocnes 107 Feb| 107% Jan 
6% with warrants..1943) 107 108 8,000} 5634] 106% Jan| 108% Feb 54s series F_....-- _, PRES PEE 103% Jan] 103% Jan 
Deb 6 48. .....-.--- 1938] 106% 106%} 8,000) 25 105% Janj 107 Feb | Louisiana Pow & Lt 58 1957} 104% 105 51,000} 613%]; 103% Jan] 105% Jan 
Empire Dist El 5s....1952} 100% 101 35,000} 46 98% Jan; 102 Feb | Louisville G&E 4s C 61] 106% 106%} 21,000} 79 105% Jan} 107% Feb 
Empire Oil & Ref 54s 1942} 87% 89}104 000] 41 80% Jan} 92 Jan | Manitoba Power 5 s- 80% 82 15,000} 22344) 75% Jan) 82% Feb 
Ercole Marelli Elec Mfg— Mansfield Min & Smelt— 
64s series A......- 1953} 50 #£5i1 4,000} 40 40% Jan} 51 #£=xMar 7s with warrants...1941/__...  ...-] --.-.- 33 40 Jani} 40 Jan 
Erie Lighting 5e...... 1967] 107 107 2,000} 78 105% Jan) 107 #£xMar 70 WON GEEF iced Eccecs cones) excess See Cee 
European E Ltd— Mass Gas deb 5s8.....1955] 102% 103% yee! 70 92% Jan} 103% Mar 
648 xX-warr......-- 1965} 82 82%} 10,000] 65 75% Jan| 83 #£«=¥Feb | RBS SS 1946] 104% 10634/348,000} 80 96 Jan; 10644 Mar 
European Mtge Inv 73 C’67| 37 37 000}; 24 36 Feb| 39% Jan | McCord Rad & Mfg 681943) 99% 100 4,000} 33 94 Jan} 100 Feb 
Fairbanks Morse 5s..1942} 103% 103%] 7,000} 58 103 Jan} 104 Jan | Memphis P & L 5s A..1948] 102 102%j 44,000; 70 101 Feb] 102% Feb 
Federal Sugar Ref 6s... 1933 3% 3%] 3,000 1% 2% Jan 5% Feb | Metropolitan Ed 4s E.1971| 105% 106%} 20,000} 63 103% Febj 106% Mar 
Federal Water Serv 548'54| 83% 87 46,000} 15 75% Jan| 89 Jan 5s series F........- 1962] 105% 105%| 5,000) 73 105% Mari 106% Jan 
Finland Residential Mtge Middle States Pet 64s °45) 98 100%] 33,000} 46 91%, Jan) 103 Jan 
6s-5s stmpd.1961] 100 100 1,000}; 86 99% Feb] 100% Feb | Middle West Utilities— 
Firestone Cot Mills 5s 1 103% 105 21,000} 85 103% Jan} 105% Feb 5s ctfs of deposit....... 27% 28%} 47,000 3%i 213% Jan) 33% Feb 
Firestone Tire & Rub 58°42] 104 104%] 16,000} 89 104 Jan| 106% Feb | Midland Valley 5s....1943} 90% 91 21,000}; 53 78 Jan} 93 Feb 
First Bohemian Glass 78 °57/_..... —..--] ....-- 61 91 Jan| 95% Jan | Milw Gas Light 4}4s..1967| 104% 106 28,000} 90 104 Feb; 106 Feb 
Fla Power Corp 54s.1979} 102% 105%| 65,000} 48 100 Jan| 105% Mar | Minneap Gas Lt 4448.1950} 105 105% ,000| 67 104% Jan 105% Jan 
Florida Power & Lt 58 1954; 94% 96%/164,000) 44%] 92% Jan| 98 Feb | Minn P & L 4s.-.-.--. 1978} 100 100%] 28,000} 54 98 Jan} 100% Jan 
Gary Electric & Gas— ARES oe ERE 1955} 103% 104%] 21,000) 5834) 103% Feb| 105 Jan 
58 ex-warr stamped.1944; 93 94%} 29,000) 63%) 88% Jan; 96 Feb Mississippi Pow 58...1955) 86% 88 59,000} 35%] 86 Feb; 95% Feb 
Gatineau Power ist 58 1956; 95% 975/|149,000} 7134} 92 Jan| 97% Mar | Miss Pow & Lt 5s....1957| 89% 92%4/119,000); 40 89% Mar] 96 Jan 
Deb gold 6s June 151941} 89 90% 000; 60 83 Jan| 90% Mar | Mississippi Riv Fuel 6s 44} 106% 107%| 28,000} 8534} 104% Jan/ 107 Feb 
Deb 6s series B....1941] 87% 88%] 38,000) 5934; 82 Jan| 885% Mar | Miss River Pow ist 5s 1951} 106% 107%| 39,000} 954) 106% Mar 108% Feb 
General Bronze 6s....1940| 101 102 5,000! 55 97% Jan| 102 Mar| Missouri Pow & Lt 5448 '55| 107% 107%] 13,000} 70%) 107% Feb; 108% Jan 
General Pub Serv 58..1953, 10134 102 2,000, 54 99 Jan| 102 Mar | Missouri Pub Serv 58.1947. 64% 65% 000° 33 57% Jan, 68 Feb 
Gen Pub Util 64s A.1956; 84% 85 33,000] 23%] 79 Jan} 89% Feb | Mont-Dakota Pow 53442°'44| 98% 99%] 11,000} 47%) 9334 Jan; 100 Jan 
General Rayon 6s A..1948 57 5,000} 30 30 Jan} 58 Feb | Montreal L H & P Con— 
Gen Vending Corp 68.1937} 22% 23%] 14,000 2 22%4 Mar) 26% Feb lst & ref 5s ser A...1951] 106% 106%] 59,000} 9434] 105% Jan) 107% Feb 
Certificates of deposits..| 22 23 4%} 16,000 2 22 Mar| 26% Feb | Munson SS 6s w w.1937 9% 9% ,000 2 6 Jani 11% Feb 
Gen Wat Wks & El 58.1943} 89% 90 18,000] 38%] 86% Jan) 94 Feb | Narragansett Elec 5s A °57| 104% 105 8,000] 9134) 104% Jan] 106 Jan 
Georgia Power ref 5s..1967| 95% 97%4|215,000} 54%] 95% Mar] 99% Jan $e series B......... 1957} 105 105 5,000} 93344] 104% Feb] 107% Jan 
Georgia Pow & Lt 58..1978] 87% 89% 000; 40 81% Jan] 93 Feb | Nassau & Suffolk Ltg 5s 45] 105% 105%} 4,000}; 98 104 Jan} 106 Feb 
Gesfurel 6s. ......... 1953 4 34 000} 30 32% Jan| 34% Feb/| Nat Pow & Lt 6s A...2026] 99% 102 98,000} 51 97% Jan}; 102% Feb 
Glen Alden Coal 48s...1965) 87% 88%]127,000} 53 87% Febi 90 Jan Deb 5s series B....2030] 90% 91%1122,000}; 42 874% Jan) 93% Feb 
Gobel (Adolf) 644s...1935] 110% 112 73,000} 69 81% Jan| 113% Feb | Nat Pub Serv 5s ctfs.1978| 22 23 %|253 ,000 3%} 18 Jan} 23% Jan 
Grand Trunk West 48.1950} 98% 100 33,000] 63 90 Jan| 100% Feb | Nebraska Power 448.1981] 109% 109%} 4,000} 83 108% Febj 110 Jan 
Gt Nor Pow 5s stmp..1950).....  ._.--] -..-.-- 102%} 106% Jan] 108 Feb 6s series A......... 2022; 119 119 9,000} 7034} 117% Jan} 119 Feb 
Great Western Pow 5s 1946] 107% 107%/| 10,000} 93344] 107% Febj 108% Jan | Neisner Bros Realty 6s 48] 107% 108 13,000] 35 105% Febj 109 Feb 
Guantanamo & West 6s "58}.....  ..-.-] ---.--- 10 44 Jan} 60 Feb | Nevada-Calif Elec 58.1956] 92% 93 {131,000} 54 86 Jan| 95% Feb 
Investors 58.1948} 68 71 11,000} 24 56% Jan| 75 Feb | New Amsterdam Gas 58’°48/_.... —...-] ._...- 85 109% Jan] 111% Feb 
Gulf Oil of Pa 5s.-..-.. 107 10734} 20,000} 97 106% Jan} 107% Feb | N E Gas & El Assn 58.1947} 69 75\%1177,000] 34 69 Mar| 79% Feb 
Gulf States Util 5s8...1956] 105% 106 24,000} 62 105 Jan} 106% Feb Conv deb 5s....... 1948) 69 75 115,000] 33%] 69 Mari 79% Feb 
4\4s series B.....-.-. 102% 102%} 1,00uU}; 55 102% Jan| 103% Feb Conv deb 58....... 1950; 69 75 |219,000} 33%] 69 Marj) 793% Feb 
Hackensack Water 58.1938]_.... _..--} ...--- 98%} 108% Jan| 109% Feb | New Eng Pow Assn 58.1948] 93% 97%/|410,000} 4634) 85 Jan; 99 Feb 
5s series A......... 107 107 1,000} 98 105 Jan| 107% Jan Debenture 534s....1954] 95% 99%/248,000}] 50 88% Jan}; 99% Feb 
Hall Print 6s stmp...1947| 91% 93%] 60,000} 60 72 Jan| 93% Feb | New Orl Pub Serv— 
Hamburg Elec 7s....1935].....  .....] .....- 37 41 Feb| 43% Jan 5s stamped _....... 86% 8 49,000} 60 74% Jan) 88% Feb 
Hamburg El Underground Income 6s series A..1949} 78 78%} 11,000} 25 69 Jan}; 81 Jan 
& 8t Ry 54s.-.-.-.-.. REE, PAE ae 28 31% Feb| 32% Jan| N Y Central Elec 5s '50] 104 104 10,000} 56 101 Feb/ 104 Feb 
Hood Rubber 7s. ...- 1936; 104% 104%] 5,000) 65 104% Mari) 104% Jan | New York Penn & Ohio— 
Houston Gulf Gas 68..1943) 105 105%] 36,000} 40 103% Jan; 107 Feb Ext 4s stamped..1950] 109 109 1,000} 103%] 107% Jan} 109% Feb 
6s with warrants.1943) 99% 99%] 5,000} 29%] 9734 Jan} 101 Jan | N Y P&L Corp ist 4s ’67] 106% 107 |103,000] 73 105% Jan} 107% Jan 
Houston Light & Power— N Y StateG & E amet 102% 103%/167,000] 5834] 102% Jan| 103% Jan 
lst 5s series A..... 1953} 106% 107%} 5,000] 91%] 106% Jan) 107% Feb ES Dihiatmaaanink ER taal” alte Lat. ane 77 107 Feb} 108% Jan 
lst 444s series D...1978] 106 107%} 6,000} 79 103% Jan) 107% Mar | N Y & Westch’r Ltg 4s 2004] 104 104%] 18,000] 81 103% Jan} 105% Feb 
Ist 4448 series E...1981] 106 106%} 39,000} 80 104% Jan} 10644 Mar Debenture 5s...-.. RE RGE  NR RREAES 96 111% Jan} 112 Jan 
Hydraulic Pow 5s. ...1950} 11334 113%} 1,000] 10034] 113% Janj 114 Jan | Niagara Falls Pow 68.1950] 107% 108 4,000} 104 107% Janj| 108% Jan 
Ret & impr 58...... dat, ook) ideale Guten 100 107% Janj 108 Jan 56 series A........ 1959] 106% 106% 000} 9934) 106% Feb} 109 Jan 
Hygrade Food 68 A...1949] 78% 82 42,000; 40%4| 5634 Jan} 82 Feb | Nippon El Pow 6448..1953] 84 SS 21,000} 63 8444 Mari 90 Feb 
GREE Di encncces 79 79%| 5,000} 42 58 Jan| 81% Feb | NoAmer Lt & Pow 5s.1936)..... —_...] -.__-- 81%} 100 Feb] 100% Jan 
Idaho Power 5s. ...--. 1947] 108% 108%] 2,000] 86 108 Jan| 109% Feb 54s series A..._... 1956} 94% 97 | 83,000] 25%} 90% Jani 97 #=Mar 
Illinois Central RR 6s 1937} 94% 95%] 50,000} 60 82 Jan} 97 Feb | Nor Cont Util 544s...1948] 58% 61%] 20,000} 1834] 53% Jan} 64% Jan 
Ill Northern Util 5s...1957] 107% 108 7,000} 8234} 106 Jan} 109 Feb | No Indiana G & E 68.1952] 106% 106%} 4,000} 71 106% Febj 108 Jan 
Ill Pow & L Ist 6s ser A '53} 10434 105 {111,000} 48 101 Jan} 105 Feb | Northern Indiana P S~— 
lst & ref 54s ser B.1954| 102% 102%] 75,000} 46 99 Jan} 103 Feb 58 series C......... 1966} 103% 104%] 44,000} 51%] 102% Jan} 104% Feb 
lst & ref 58 ser C...1956} 99 99%41105,000} 42%] 95 Jan} 100 Feb 5s series D_......- 1969] 104 104%] 29,000} 5234] 102% Jan} 104% Mar 
S ft deb 54s ..May 1957] 91% 93 28,000] 32%) 86 Jap} 94% Feb 4\4s seriesE....... 1970} 100% 101 44,000} 4934] 98 Jan} 101% Feb 
Indiana Electric Corp— No Ohio P & L 534s8..195]}.--.. -....] ....-- 69 1 Feb| 105% Jan 
6s series A......... 947/ 100% 100%] 18,000; 5434] 96 Jan} 102 Jan | NoStates Pr ref 4}4s..1961] 106% 107%] 80,000} 71 5% Jan| 107% Mar 
6 348 series B_------ 953| 10344 103%| 7,000] 58 | 100 Jan| 104 Feb| 534% notes......- 1940| 103% 104 24,000] 69 | 10334 Feb| 104% Jan 
Sot RES: 1951} 92% 93% ,000}] 45 86% Jan| 97 Feb | N’western Elec 6s....1945)] 103 103 16,000] 97 101 
od) eee ete hl 93 10734 Jan} 107% Feb | N’western Power6sA.1960} 59% 60 7,000 8% 
9 Certificates of deposit... 00 




































For For footno tnotes see page 1 611 













































































New York Curb Exchange—Concluded—Page 6 
































































































































Volume 142 1611 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices Ps Feb. 29 Jan. 1 1936 BONDS of Prices Fd Feb. 29 Jan. 1 1936 
(Continued) eek | 1936 (Concluded) eek 
High Low High High| $ 
N’ western Pub Serv 5s 1957] 100% 101%] 65,000] 47%] 98% Jan} 102% Feb | Texas Power & Lt 58..1956) 105% 106%| 32,000 
Ogden Gas 5s........ 1945} 105% 105%] 39,000} 73%] 103% Jan| 105% Jan i ~2022; 108 108 6,000 
Ohio Edison ist 5s....1960] 105% 106%] 40,000] 63%] 105% Febj 107 Jan 6s stpd.1937| 97 98 60,000 
Ohio Power ist 5e B..1952} 106% 107%] 11,000] 88 105% Jan| 107% Jan | Tide Water Power 5s..1 101% 101 88,000 
ist & ref. 44s ser D 1956] 106 106%} 13,000} 83%] 105% Jan} 106 Jaa | Tietz (Leonard) 7348.1946]..... .....] .-.-...- 
Ohio Public Service Co—}° Toledo YY Rect 962} 107% 108 39,000 
6s series C........ 1953} 111 111 3,000} 70%} 109 Jan} 112 Feb | Twin City Rap Tr 5}4s '52 4% 148,000 
series D........1954| 105 105%] 20,000} 60%} 105 Jan} 105% Jan | Ulen Co— 
54s series E...... 1961} 106% 106%] 5,000; 63 106% Mar] 107% Jan 6s 2nd stamped....1944}..... — ...] ...... 
Okla Gas & Elec o..2~ 1988 105% 106 | 25,000] 68%} 104% Jan; 107 Feb 68 3d stamped.....1944] 78% 81%] 8,000 
Biicaniibé 102% 104%] 32,000} 63 102% Jan; 105 Feb | Union Amer Inv 56 A.1948]..... —....] ...-..- 
Okla Power & Water i "48 91%} 20,000} 40 90 Jan| 94% Jan | Union Elec Lt & Power— 

Falis 68...... 98 98%} 23,000} 45%] 933% Jan} 100 Jan SD Mi wwitiineds DeGtdbbwe’ “areca edéatd 
Pacific Coast Power 5s 1940 107 107 5,000} 65 106 Jan} 107% Jan 5s series B......... 1967] 105% 105%] 1,000 
lg YT fe ee eee eee eee ee Soe ss OPES ae OS eee hee 1957] 107% 107%} 1,000 

lst 68 series B_.... 1941] 120% 121 | 39,000} 101 119% Janj| 121% Feb | United Elec N J 4s_....1949}.....  . ___.] -..--- 

lst & ref 4%s E....1957| 105% 106 15,000} 82%) 105% Mari 107% Jan | Uni El Serv 73 ex-w 1956} 50% 52%) 12,000 

Ist & ref 4s F....1960) 105% 105%] 25,000} 82%] 105% Feb} 107% Jan be Industrial 6448 1941/..... -—....] ----.-- 

Pacific Invest 5s ser A.1948] 100% 101%} 22,000} 69 98 Jan} 101% Mar]  iIstsf 6s.......__.. 32% 33 3,000 
Pacific Ltg & Pow 58..1942/) 116 116 2,000} 102 114 Jan; 116 Feb United Lt & Pow 68...1975} 81% 84 97,000 
Pacific Pow & Ltg 58..1955| 83% 86%/|337,000} 35 8314 Mar — os) Se 974 88 56 ,000 
Palmer Corp 68...... 1938] 103% 103%} 2,000) 85 102% Jan} 103 Jan 3) aan Apr 1 1959 3 104 42,000 
Park & Tilford 66....1936]..... .....] ...... 62 99% Febj 100% Jan | Un Lt & Rys (Del) 5%s’'52| 84% 86%/128,000 
Penn Cent L & P 44s 1977/| 102% 104 71,000} 57 100 Jan}; 104 #$£=Mar | United Lt & Rys (Me)— 

i ccuuinocticion dubis 1979] 1 106 1,000} 67 104% Jan} 106 Feb 6s pee Diicobooane 952} 110 111%} 35,000 
Penn Electric 4s F....1971} 99% 100%} 97,000} 51%| 9734 Jan} 101 Jan | 6s8series A......... 973; 81 82 8,000 
Penn Ohio Edison— USé& Brit Internat 5s 1948] 10214 102%} 51,000 

6s series A xw...... 1950} 101% 102%} 4,000} 39%] 101% Mar) 104 Feb | US Ru Co— 

Deb 5s series B...1959} 99% 100 | 57,000) 35 98% Jan; 102 Feb 644% serial notes_..1937]..... — ...] -....-. 

Pennsylvania Power 5s '50} 107% 107i 2,000] 92%] 105 Jan} 107 Feb 644% serial notes...1938]..... -— .-.] ....-- 
Penn Pub Serv 6s C..1947] 106% 107%} 3,000) 66 106% Feb} 107% Mar \% % serial notes._..1939] 105 105 9,000 

5s series D........ 106 106%} 6,000} 60 104 Jan} 106% Jan 6% % serial notes_..1940} 106% 106%} 7,000 
Penn Water Pow 5s...1940} 112% 112%] 8,000) 103 112% Febj 114% Jan “— —- Lt 68 A..2022} 95% 98%} 52,000 

44s series B....... 106 106 2,000}; 89 105% Feb; 108 en  : 94 8,000 
Peoples Gas L & Coke— vtlea Gas & Dee odes  siteal catoah 

4s SD Piitincaade 1981} 95% 98%/253,000| 56%] 86% Jan}; 98% Mar 58 3 Swe Diiitcaks carbul bdabie 

6s Wbdbesnete 19571 105 105%} 30,000] 68 103% Jan| 106% Feb Valvoline ¢ OF Gi. ecove 1937} 99% 99%) 1,000 
Peoples Lt & Pr 58....1979] 10% 13%/|282,000 1\% 6 Jan}; 13% Feb | Vamma Water Pow 5s8'57| 102% 102%} 1,000 
Phila Electric Co 58..1966) 113 113%] 37,000] 104%| 112% Jan} 113% Feb | Va PublicServ5%sA.1946}] 98% 100 97,000) 

Phila Elec Pow 5%s..1972] 111% 112%] 11,000] 100 110% Janj 112% Mar Ist ref 5s ser B..... 1950; 94% 95%] 23,000 
Phila Rapid Transit 681962} 89% 89%} 8,000] 44%) 86 Jan| 90% Feb iis) Diets inicinanibuceal 90% 92%! 18,000 
Phil Sub Co G & E 44s "57i_.... .-.---] ------ 98 107 Jan} 108% Jan | Waldorf-Astoria 

Piedm’t Hydro-El 64s "60; 49 52 30,000} 35%i 413% Jani 52 Mar 78 with warrants...1954| 24 24%} 19,000 
Piedmont & Nor 5s...1954] 105% 106 40,000} 69 103 Jan; 106 Feb | Ward Baking 6s... . 1937} 106 106%] 3,000 
Pittsburgh Coal 66...1949] 107 107 2,000}; 89 106 Jan} 107% Jan | Wash Gas Light 5s_..1958] 106% 10734} 8,000 
Pittaburgh Steel 6s...1948] 103% 104%} 36,000] 79 9634 Jan| 104% Mar | Wash Ry & Elect 4s..1951] 106% 106%} 1,000 
Pomeranian Elec 6s..1953! 27% 27%] 7,000! 25 27 Jap| 27}4 Mar | Wash Water Power 538.1960! 105% 105%} 6,000 
Poor & Co. 68....... 1939] 105 105 7,000 80 103% Febj 106 Jan | West Penn Elec 5s....2030| 102% 103%} 64,000 
Portland Gas & Coke 58°40; 80 80 25,000; 671 77 Jan; 83% Jan | West Penn Traction 5s '60| 108 108%] 12,000 
Potomac Edison 53...1958| 106% 107 9,000; 72 106 Jan| 107 Feb | West Texas Util 56 A.1957| 94 94 89,000 

4\4s series F_.....-. nia einseiall cumbia 65 106% Jan] 108 Feb | West Newspaper Un 6s °44| 44% 47 18,006 
Potomac Elec Pow 58.1936] 101% 101%} 1,000) 100%} 101 Jan’ 102% Jan | West United G& E 5s'5*| 105% 106 13,000 
Potrero Sug 7s stmp..1947} 83% 83%} 2,000) 41 66 Jan 90 Jan | Wheeling Elec Ss SO eee: pee. 

Power Corp(Can)4%4sB'59} 94% 94% 2,000] 53 90% Jan) 95% Feb | Wisc-Minn Lt & Pow 58’°44/| 106% 106%| 12,000 
Power Securities 68...1949; 98 99 6,000; 41%) 97% Jan} 100% Jan | Wisc Pow & Lt 5s E_.1956) 103% 104% ,000 
Prussian Electric 68..1954]_....  —-.-.-..] ----.- 29 31 Jan; 32 Feb 58 series F_......... 1958} 103% 103%} 11,000 
Pub Serv of NJ 6% petctfs}] 138 138%] 4,000] 102 133 Jan} 140 Feb | Wise Pub Serv 66 A...1952/--.-. -..--/| .----- 
Pub Serv of Nor Illinois—- Yadkin Riv Pow 5s...1941| 107% 107%) 6,000 

Ist & ref 56........ 110% 110%} 11,000} 62 108% Jan] .11134 Feb | York Rys Co 5s......1937| 104% 1044} 21,000 

aoe serk Sb el 1978 10334 103% 16°00 B34 101% a 104% oo 

4% series D....... 103% 10 ° an an 

iirc ia ser F-1901] 193° loss] 44,000] 6294] 103. Jan| 104% Jen | AMP MUICODRETTIES 

st & re 8 ser ‘ an an 
4s Oe Rememdeaes 105% 105%} 5,000] 103%} 1035 Jan) 105% Feb AND MUNICIPALITIE 
Pub Serv of Oklahoma— Agricultural Mtge Bk yr 
aD hiancceate Dn coen: S0006 eonogs 60%} 104% Feb; 105 Jan 20-year 7s....1934-1946) 21% 21%] 10,000] 15 18% Jani 21% Jan 
5s series D........ 1957} 103% 103% 33,000} 55 103% Febj 104 Jan EP Tbs ceccwnte 1947; 19 19%| 2,000} 15%] 17 Jani 21% Jan 
Pub Serv Subsid 534s8.1949] 101% 102%} 5,000) 40%] 101 Feb; 103 Jan | Baden 7s..........-.. 1953} 26% 26%| 3,000} 21 26 Jani 2634 Feb 
Puget Sound P & L 5%s'49] 89 92 {170,000} 37%} 86 Janj| 9644 Feb | Buenos Aires (Province)— 

lst & ref 5a series C.1950} 85 8944] 55,000] 36%) 83% Jani 93% Jan 78 RT RT 1952} 61% 66 77,000} 25%) 55% Jani 66 #$=-Mar 

Ist & ref 4s ser D.1950} 82% 85 {108,000} 33 78% Jan} 89 Feb 74s stamped...... 1947] 62% 66%] 40,000] 27%| 573% Jan| 66344 Mar 
Quebec Power 56..... 1968} 106 106%} 2,000 105 Jan}; 106% Mar | Cauca Valley 7s....-.. 1948 9% 9%) 5,000 6 8 Jan} 11 Feb 
ne ero Same oes See "58] 106% 106%] 3,000 10634 Jan}; 106% Jan | Cent Bk of German State & 

5 }4s series A....... 1952} 104 105 22,000} 61%] 103 Jan} 105 Mar Prov Banks 6s B...1951} 32% 33 7,000} 30 313% Janj| 33 Jan 
Reliance Managemt 58 1954] 102%{ 103%} 6,000} 55%/| 100 Jani 104 Jan 6s series A....... 952; 32% 33 4,000}; 22 32 Febj 34 Jan 
Rochester Cent Pow 581953} 92 92 3,000} 22%] 74 Jani 95 Feb | Danish 5}4s..-.-...... 955} 99% 99%) 5,000) 68%} 953% Jan} 100 Feb 
Rochester Ry. & Lt 58 1954} 111% 111%] 2,000) 100 111% Jan] 112 Jan I taiietpiatibiestilomen ia tabbiities 953} 96% 9634] 18,000] 61 89% Jani 96% Mar 
Ruhr Gas Corp 6 4s..1953]_.__-. paped, onnous 28%} 32 Jan| 33 Feb | Danzig Port & Waterways 
Ruhr Housing 644s8...1958}_.... -~-.---] ------ 23 27 Febj 27 Feb ERIN 70% 72 8,000; 36%) 6934 Jan; 72 Jan 
Safe Harbor Water 43448°79] 107 107%; 16,000} 91 106% Jan} 108 Jan | German Cons Munic 7s °47} 28% 2834} 21,000) 23 28% Jan; 28% Feb 
St. Louis Gas & Coke 68°47} 15% 16%} 34,000 3%; 14 Janj 19% Jan eee 28% 28%] 13,000} 21%) 28% Jani 28% Feb 
San Antonio P S 5s B..’58} 103% 105 | 45,000) 64 101% Jan} 105 ##$ Mar | Hanover (City) 7s....1939}----. -..--] ....-.. 23 32% Jan; 32% Jan 
San Joaquin L & P 6s ON phair, 88 124 Jap} 125 Jan | Hanover (Prov) 634s..1949}----. -~..--] ...... 21 26% Jani 26% Jan 
Sauda Falls 5s....... 1955; 109% 110 8,000} 101 | 109 Jan; 110 Jan | Lima (City) Peru 64s..’58}----. --..-.-] ...-.-- 4¥%| 10% Jan} 12% Feb 
Saxon Pub Wks 68...1937| 32% 32%| 3,000} 30%| 3234 Jan; 33 Jan Certificates of de ts..j 12 12 9,000 3% 8% Jan| 12 £Mar 
Schulte Real Estate— Maranho 7s.......-- eee pee 10%} 13% Jan) 174% Jan 

6s with warrants...1935| 2914 30%; 9,000 7 18% Jan}; 30% Mar / Medellin 7s series amet 12% 14 44,000 8% 9% Jan] 14 

68 ex-warrants..... 1935} 28 294} 76,000 4%; 18 Jan} 30 Feb ——— ie cb esbeke asecadl eauoae 26%i 71’ Feb] 81% Jan 
Scripp (E W) Co 5348-1943 103 103%| 4,000] 6634) 102% Febj 104 Jan 4s stamped........ 65 67%] 11,000} 23%] 63 #$Febj 75 #£«Jan 
Seattle Lighting 5s...1949] 69% 70 2,000} 17 65% Jan; 72% Feb ; Mtge Bk of Bogota 7s. 1947 
Second yt Sec 58...1948] 10234 103 | 61,000) 96%] 985% Jan] 1033%{ Feb Issue of May 1927......|----- -----]| ---.-- 13 18 Jan; 19 Feb 
Serval Inc 58........ IGEwccean ecneel eocess 61 106% Feb/ 108 Feb Iesue of Oct 1927... cccdeeces oncce] ----ee 13 18 Jan; 19 Feb 

Shoutelaan Wi & P 4s 67] 104 105% 91,000} 6334) 100% Jan] 1055 Mar | Mtge Bk of Chile6s...1931] 12% 14%] 7,000 7% 12 Jani 14 Jan 
44s series *B...... 1968] 104% 10534] 11,000) 63 100% Jan] 105% Mar | Mtge Bk of Denmark 58°72} 96% 9834] 19,000} 62%} 9234 Jan| 98% Mar 
lst 58 series C...... 1970} 107% 108 | 43,000} 73 | 105 Jan} 108 Mar / Parana (State) 7s....1958] 1634 19%) 89,000) 6 10% Janj 214 Jan 
lst 44s series D...i970} 10434 1054} 13,000] 63%] 100% Jan] 10514 Mar | Rio de Janeiro 6%s..1959} 1544 15%] 6,000} 10%] 12% Jan) 17% Jan 

Sheridan Wyo Coal 68.1947} 68 68 2,000; 38 58 Jap} 68 #Feb | Russian Govt 64s...1919 1% 1%} 5,000} 1 1% Febi| 2% Jan 
Sou Carolina Pow 58.1957} 98% 98%] 11,000}; 41 9734 Febj 100% Jan 64s certificates. ...1919 1% =1%| 43,000 % 1% Jan 2% Jan 
Southeast P & L 66...2025| 10234 10344/108,000} 3734] 101 Feb] 104% Jan RR eee: t88 1921 1% 2 18,000 1 1% Febj 2% Jan 
Sou Calif Edison Ltd— 54s certificates....1921 13 14} 24,000 % 1% Marj 2 Jan 

Debenture 3%s....1945] 104 10434] 36,000} 10334] 103%% Feb] 105 Feb | Santa Fe 7s.......... 5} 63 63 1,000} 13 58 Febj 63 Jan 

Ref M 3%s May 1 1960] 103% 104%/108,000] 9634} 101 Jan; 104% Mar 7s Stamped_....... 1945} 52 54 6,000} 43%} 5&0 Feb] 654 Jan 

Ref M 3%sB July 1 1960] 10334 104%} 30,000] 96%] 100 Jan} 104%, Mar | Santiago 7s.......... 1949] 11% 11%} 12,000 5% 11% Jan] 12% Jan 

lst & ref mtge 4s...1900] 108 108 1,000} 107%} 107 Feb; 108 Feb ee RT RD A Os Se hené, woods! eueces 5%i 11% Jani 12% Jan 

Refunding 44s....1955] 10734 107%} 3,000} 106%] 106% Jan] 107% Mar 
Sou Calif Gas Co 4448 1961] 10644 106%| 9,000) 7834] 106 Feb} 107 Jan 
Sou Counties Gas 4}4s.’68] 104% 104%} 5,000) 7534] 103 Febj 107 Jan 
Sou Indiana G & E 534s °57/| 107% 108 3,000} 9644] 107% Feb] 108 Jan 
Sou Indiana Ry 48s....1951] 79 80%} 75,000} 25 56 Jani 82% Feb 
Southern Nat Gas 68.1944] 10334 103%] 46,000) 53 101 Jap; 104 Jan 
S’western Assoc Tel 5s.’61} 97% 99 18,000} 40 92% Jani 99 Feb ’. 

S’western Lt & Pr 58..1957| 100% 10134] 15,000} 45 99 Jan} 102% Feb 
Srraerbom arts soaoag, si ‘91 tooo] ap | get goal 10M ta 

"West Pow - an} 99 Feb| *wNopar value. a Deferred delivery sales not included in year’s range. n Under 
S’west Pub Serv 68..-1945) 104 104 6,000] 55 | 10134 Jan] 10534 Feb | the rule sales not included in year’s range. r Cash sales not included in year's 
Staley Mfg 6s8....... 1942] 102% 1024; 6,000] 83 102% Mar 104% Jan range. z Ex-dividend. 

Stand Gas & Elec 6s..1935| 7734 804] 46,000] 37%) 69 Jan| 8334 Feb] 51 Price adjusted for split-up. 
Certificates of deposit.| 76 80 | 98,000} 48 69 Jan; 81 Feb 82 Price adjusted for stock dividend. 

Convertible 6s----.1935} 76 80 | 35,000) 3734) 6934 Jan) 8434 Feb| Deferred delivery sales not included in weekly or yearly range are shown below: 

cates of deposit.| 76 80 | 67,000} 47%] 69  Jan| 81 Feb No sales 

Debenture 6s....-. 1951} 71 74341151,000} 30 65% Jan} 80 #£Feb z 

Debenture 6s.Dec 11966] 70% 7434/125,000] 28%) 66 Jani 76 Feb Abbreviations Used Above—‘‘cod,”’ certificates of deposit; “‘cons,”’ consolidated; 
Standard Investg 54481939] 100 102 47,000} 64 97 Jani] 102 Feb | “cum,” cumulative; ‘‘conv,” convertible; “m,”’ mortgage; ‘‘n-v,”’ non-voting stock; 

5s ex warrants..... ee ae 64 97 Jan bot Jan | “V tc,” voting trust certificates; “‘w 1,’’ when issued; ‘‘w w,” with warrants; ‘x w,” 

Standard Pow & Lt 68.1957} 71 74%4|144,000] 2534] 6434 Jan} 76% Feb without warrants. 
Standard Telep 5348..1943]_.... ...--] .....- 16 4644 Jani 69 Feb The National Securities Exchanges on which low prices since July 1 1933 were 
Stinnes (Hugo) Corp— made (designated by superior figures in tables) are as follows: 

4% stamped..... 1936} 55 61%4] 5,000) 26 49 Febj 6134 Mar] '! New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

74% stamped_.... 19 60 604) 7,000} 25 45 Jani 60% Mar | 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
Super Power of Ill 4}48 68] 105 105%4| 12,000) 59 105 Mar] 106% Jan | 3 New York Produce 14 Colorado Springs Stock *4 St. Louis Stock 

ist 4}48.....------ 1970} 105% 1064] 21,000} 56 | 105% Jan) 106% Jan} 4* New York Real Estate 15 Denver Stock 28 Salt Lake City Stock 
Syracuse Lis 5}48..-.1954/ 10734 10874] 8,000] 10334] 10734 Marj 110% Jan] § Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 

5s series B......--. 1957/..... --~---| ---.~-- 97 | 10834 Jan} 10944 Feb * Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

|| Tennessee Else Pow 581956} 9234 93 | 78,000} 48 89 Jan; 98 Feb | 7? Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Tenn Public Service 5s 1970} 79% 80 | 34,000} 40 78% Jan| 90 #£=Feb/ 8 California Stock +9 Minneapolis-St. Paul 29 Seattle Stock 
pom Bydre Elec 06168 He oo eeu ye aM 5; — sai Mar | ® Chicago Stock 20 New Orleans Stock 3% Spokane mess cis 
exas Elec Servi 7 ’ aD Feb | *® Chicago Board of Trade 2! Philadelphia Stock 31 Washington ( Stock 
Texas Gas Util 6s....1945| 3334 3334] 2,000] 12 | 333 Febl 40 Jan | ‘Chicago Curb 4 
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Financial Chronicle March 7 1936 
July 1 
New York Real Estate Securities Exchange wer Prices" | fer’ |peb Se pene, aes 
Closing bid and asked quotations, Friday, Mar. 6 1936 
H Low High 
Unitsted Bonds Bid | Ask Uniisted Bonds (Concluded) | Bid | Ask 2% 3% i sits = F tae Feb 
Alden 68. ........... 1941; 43}| -.-..||/Prudence Bonds Corp— 13958 te 119 Jan| 129% Feb 
Berkshire (The) 6s8...1941 3 5 5s, 1034, 3d series....| 33 36 5 2% 4 ap 5% Feb 
5s, 1934, 9th series...| 26 31 45c 20c| 360 Jan) S8c Jan 
Dorset ctfs of deposit. - - - - 31 .-.]]| 54s, 1940, 15th series..| 43 | 47 70 39 42 Jan} 70 Mar 
Drake (The) 6s....-.- 1939; 38 41 5s, 1940, 17th series..| 44 — % yl 56c 8 Jan % Feb 
61 Bway Bldg 5}48.--1950/ 4534) 4736 36 5 17n| 31% Jan} 39 Feb 
Sth Ave& 29th St Corp6és'48} 62 | 65 ow a Aas Srte 37; 49 aaa 26 5 al = ~~ tt wed 
an 
Lincoln Bldg Cp5isvto’63} 68%] --- ph yo Attys -- B54 434 1755 8 1536 Jan 1745 — 
_— ous an 
Park Place Dodge Corp 39 Bway Inc units......--. 8 nee 13% ase 11 Jan rts: Feb 
income with v t c......- 10%| 12}4||Tudor — 17 2%| 14% Febj 19% Feb 
4th Unit Ine units...... 8 12 2%¢ % 1% Jan 2% Mar 
Pennsylvania Bide 68.1939! 31 35 9th Unit Inc units... - 11 — 4 4 4% 5% Feb 
be % 
102% 35 90% Jan) 102% Mar 
U Drill a7, us Ovs| 223 Jan| 28% Mar 
Orders Executed on Baltimore Stock Exchange U Corp........1| 6 6 4 Jani) 7 # Feb 
re © Shoe Mash Gord ----;88] $84 90, | 1.05) gp) g8 dan] GDM Feb 
FRE TET an 
STEIN BROS. & BOYCE = {| otra) “5 1) 38 x] eS) Ga BS 
; wee c c ap 
6.S$.CalvertSt. Established 1853 39 Broadway Waldorf System Inc.....*| 13% 15% 3% oN Jan| 16 Feb 
BALTIMORE, MD. NEW YORK Warren Broe Co _.._... 7% 7% 2% 4 Jan| 8% Feb 
Hagerstown, Md. Louisville, Ky. York, Pa. Warren (S D) Co....-...-. | 6240 = 24 4%| 23 Jan} 29% Jan 
Members New York and Baltimore Stock Exchanges Eastern Mass St — 
Chicago Board of Trade and Commodity Exchange, Inc. - rey eee 72% 74 32%; 70 Jan| 75 Jan 
eee 1948' 79% 79% 34 70 Jan’ 79% Mar 











Baltimore Stock Exchange 


Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 
















































































CHICAGO SECURITIES 



























































July 1 
Week's Range| Sales |1933 to Range Since Listed and Unlisted 
of Prices for |\Feb.29 Jan. 1 1936 
a Paal. FH. Davis & Go. 
Stocks— Par| Low High| Shares Low High 

Arundel Corp...--.-...--- *| 19% 20%] 1,787] 11%] 18% Feb| 22% Jan 

Atlantic Cst Line(Conn).50; 38% 38% 230; 18 2 Jan; 39 Feb New York Stock nati Chicago Stock Exchancge 

Balt Transit Coc. m vt c.® : : \% be is ai i 7M on New York Curb (Associate) Chicago Curb Etchange 
Ist preferred v t c..--. le % an e 

Black & Decker com-_---- *| 27% 28 193} 4%| 22 Jan} 30 #£¥Feb 37 So. La Salle St., CHICAGO 
RE 25) 36 36 426 7%| 33 Jan| 36 Feb 

Ches & Po 5 on pt. 100 — “i et lo ft " 45% ‘ae ~ _— = 

Consol G E L & Pow...-. % an e 
5% preferred... ---100 115% 116 180] 91°] 114, Jan] 116” Jan Chicago Stock Exchange 

Davison Chemical Co-.-- % 3% an an 

Eastern Sugar Assoc com.1} 13% 17\%/| 4,481 1%] «(i1i1 Jan| 17% Mar Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 
PORRIDGE cadachncoconus 1} 22% 27% 1,693 3%| 17 Jan| 27% Mar July 1 

Fidelity & Devosit ~~... 20} 102% 105% 53] 15%] 88 Jan| 105% Feb Week's Range| Sales |1933 to Range Since 

Fid & Guar Fire Corp...10| 45 47% 246 8 43% Jan| 50 Jan of Prices for |Feb.29 Jan. 1 1936 

Finance Co of Am’cl A.._* 93% 9% 4 3 9% Jan| 10% Jan Week | 1936 

Guilford Realty Co com. -_* 5 6 25 \% 5 Mar 6 Mar — 

Guilford Realty Co pref 100 l 61 14 1%; 50 Febj 61 Mar Stocks— Par| Low High| Shates | Low Low High 

Houston Oil pref------ 100} 18% 19%| 2,255) 4 15 Jan} 20% Jan | Abbott Laboratories com.*) 106 107 80; 8%] 97% Jan| 107 #£xFeb 

1 Mfrs Finance com v t...25 44 34 34 ly Feb % Feb | Adams (J D) Mfgoom...*| 16% 18% 560 1%| 15% Febj 18% Mar 

Mirs Finance Ist pref...25) 10 10 324 5%; «(10 Feb| 11% Jan |} Adams Royalty Co com..* 7% 7% 100 1% 6 Jan 7% Feb 
2d preferred-......--.- 7 1% 1% 217 le 1% Jan 2 Jan | Advance Alum Castings..& 6% 8%! 10,750 1% 5% Jap 8% Mar 

> rere 1% 2% 600} -- 1% Feb 2 Feb | Allied Products Corp cl A.*| 22% 23% 750 3%/| 21 Jan| 25% Feb 

Mercantile Trust Co. - -60 252% 252% 50} 182 251 Feb} 255 Jan | Common............ 14% 14% 650} 13%] 13% Jan) 15% Feb 

Merch & Miners Transp- - 35 36 488} 21 31 Jan| 36 Mar | Amer Pub Serv Co pref.100; 28 30 100 3 25% Jan; 32% Feb 

Monon WPennPS 7% pf 35 24% 25% 326; 12%] 23% Feb| 25% Feb | Armour & Co common..é 6% 6%] 3,650) 38% 4% Jan 7% Jan 

MtVernWoodbM com 100 3 3 1 1% 2% Feb 3% Jan | Asbestos Mfg Co com... .1 4% 5%! 6,100 1% 4% Jan 5% Jan 

Mt Vern-Wdb Mills pf.100; 51% 51% 50; 19% Jan 5 Feb | Associates Invest Co com.*} 31 32% 700| g8%!| 27% dJanj 33 Feb 

New Amsterdam Cas.-..5| 13% 1434] 1,342] 5%| 12% Feb] 16% Jan | Automatic Productseom §| 10 1034| 1,800| 2%| 734 Feb] 11 Feb 

Northern Central Ry...50}; 98% 99 24; 71 5 Janj| 1 Feb | Balaban & Katz pref..100} 110 110 10; 20 102% Jan] 110 Feb 

Owings Mills Distillery -..1 1% 361% 400 1 1% Jan 1% Jan | Bastian-Blessing Co com_* y 9%} 2,250 2% 6% Jan 9% Feb 

Penna Water & Pow com.*} 90 90 15} 41%} 87 Jan} 91 Feb | Bendix Aviation com....*| 24% 26%) 8,900) O%/| 21% Jan) 26% Feb 

U S Fid & Guar-__------- 15% 16%] 1,933} 2%] 14% Jan| 17% Feb | Berghoff Brewing Co....1} 9% 10%] 8,650) 32 7% Jan| 10% Mar 

Western National Bank. 30 35 35 3 24 Janj 35 Jan | Binks Mfg Co A conv pref * 5% 6% 380 1% 3 Jap 6% Jan 
Bonds— Bliss & Laughlin Ine cap.5j 25 30%! 14,700} 25 25 Feb| 30% Mar 

Balt Transit Co 4s flat 1975) 25  25%/$21,500} 13 15% Jan| 27% Feb | Borg-Warner Corp com.10| 79 8344; 3,750) ii] 64 Jan| 83% Mar 
(O03 gees 1975' 28% 28%! 1,500° 13%' 17 Jan' 32% Feb 7% preferred....... 00} 107% 110 170} 87 107% Feb] 110% Jan 

— % Sons mae com..*} 20 20 50 6%| 16% Jan; 20 Jan 
rown Fence Ire— 

Boston Stock Exchange oy apt | 20% 30%! _ osolr 5 | 27% eb] 304 Mar 
: ed from official sal Class B.-..........-.. *| 324% 33%) 1,050) g1%| 26% Jan ar 
Feb. 29 to Mar. 6, both inclusive, compiled ial sales lists B epee . 16% 18%| s250| “6 13 a i884 Mar 
July 1 Butler Brothers . : 9% 10%] 36,500)? 2% 7% Jan| 10% Mar 
Week's Range| Sales |1933 to Range Since Canal Construct cony we. 3 4 280 hy l Jan 5 Jan 
of Prices for (\Feb.29 Jan. 1 1936 Castle & Co (A M) com . 10 39 39 150; 10 38 Jani 42% Jan 
Week | 1936 Cent Ill Pub Serv oref_. 58 62%} 1,270} 1034] 6&7 Jan} 66 Feb 
Cent Ill Secur aol saa 1% 1% 700 - 1 Jap 24% Feb 

Par| Low High| Shares | Low Low High Central 8 W— 

ainns Piteintts Serv Co— Ei 2% 2%] 7,650] 446 1% Jan 3% Feb 
Ce. .erene 25 1% 60 62 505 y 1% Jan 2% Jan Prior lien pref... 7 661 644% 690 2 49 Jan; 68% Feb 
6% non-cum pref_...50} 4% 5 153} 2 4% Febj 5% Feb MEE onccecesces *| 31% 35 190} 2 21 Jan} 40 # Feb 
Ist preferred......-- 23 23 11} 10 23 Jan} 25 Jan | CentralStates Pow & Lt pt 16% 17 60; ° 1% 8 Jan| 22% Feb 

amer Tel & Tel. __.__ lt | 172% 175%] 2,241]! 98%] 15554 Jen] 178 Feb | Chain Belt Co com..___. 46% 48 430| 14 35 Jan| 48 #£¥Feb 

Boston & Albany..... 100} 139% 141 253} 88 tes, Jan} 143 Feb | Cherry-Burrell Corp amg 43 44 90 5 40% Jan) 44 Jan 

Boston y ghee .. 10°] 68% 70 667| 55 65 Jap} 70 Feb ons em ennncnoe 100} 105 105 160; 60 105 Feb oe” hg 

Boston e— cago Corp common...* 5 6%] 15,250 i 4% Jan b 
Common. ......---- — 9% 99% 65, 4%) 9% Jan) 10% Jan | Preferred __.......... 51 51% 500| 20%) 44 14x,\|Janj 52 #£«®%Feb 
Prior preferred... ... 36 38 657| 12s] 23 Jani 41 Feb | Chic Fleribie Shaft com..5| 47% 48 500 7 33% Jan) 48 Feb 
Cl A Ist pref stpd_ _ “100 11% 12% 220 3 & Jan} 14% Feb | Chicago MailOrdercom..5} 31 31 50 8%i 28 Jan; 31 Jan 
Class B ist preferred .100 8% 69 18) 3 8% Mar! 13 Jan | Cais & No West Ry com100 4 4 50 1% 3 Jan 4% Feb 
Class C ist prefstpd.100}; 12% 13% 30 4% 8% Jan} 15 Feb Rivet & Machcap*| 29 30% 990 4%i 25 Jan} 30% Feb 

Boston Personal Prop Tr.*| 15 15% 95 8%| 14% Feb) 15% Jan | Chie Yellow Cas inecap.*| 23% 24%! 1,000/' OM] 19% Jan| 26% Feb 

Brown-Durrell com. ....-. 4% 5 212 1% 3% Jan 7 Jan | Cities Service Co com... _* : 5%] 19,750 y 2% Mar 7% Feb 

ens & Soe tnereneianel . 4, FF ye - oH = : — — Aluminum Uten Co. * 2% 500 yy 2% Jan 3% Jan 
pper Boweccncas ap e mmonweaith Edison 1 102 103 96 Jan; 110 Jan 

East gry Seawe eceece ° 1% 1% 100 4 Jan 1% Feb | Consumers Co— - “ " a Om * " 

Wast Gas ssn sche achemee 5% %1 «62,050 04 % Feb 13 Feb 
ogee ecescccceces 7% 11% 460, 32 3% Jan) 11% Mar $% prior Ar ee -9% 9% 10/ 1 5% Jan| 12% Feb 
6% cum pref._..... 00}; 70% 83 627; 37%); 41 Jan} 83 # Mar 7% cum pref.......100; 4% 5 100 \ 2% Jan 7% Feb 
44% prior preferred 100} 77% 84 630} 63 60 Jan} 84 Mar | Continental Steei— 

Eastern Mass 8t Ry— I 39 2,950| 6 39 Jan| 43% Feb 
Common....-.----- 100; 1% 2 235 %| 1% Jan| 2% Feb “iéo 107 % 108 80} 40 | 104 117% Jan 
ist preferred.....-. 106] 35% 42 736, 4% Jan} 3744 Jan | Cord Corp cap stock....- 7 32,400} 2 5 Jan 7% Jan 

B..------- 100} 8% 10% 720} 1 8% Feb; 12 Jan | Crane Co common..... a5 27% 28 2,050! 6 26 Jan); 29% Feb 
Adjustment.......- 100; 3 4% 150} 76c) 3 Febi 4% Jan Preferred _......... 1M} 130 131 120} 22 | 120 Jan} 131 Mar 

Eastere 8 & Lines com - - - - 11 12% 470 4% 844 Jan} 14% Feb | Cudahy Packing pref..100] 108 108 80]; 90 108 Jan} 110 Jan 

otha ane 55 55 102} 33 54 Jan} 60 Jan | Curtis Lighting Inc com.* 4 4% 120} 2 3% Jan 4% Mac 

Economy Grocery Stores_*; 20 23%} 1,055) 14%] 18 Jan) 23}4 Mar | Dayton Rubber Migcom.*| 13% 14%| 3,500) 2%] 10% Jan| 14% Mar 

Edison Elec Iljum.-.... 10U| 162% 167 974 97%] 15534 Jan) 167 Feb| Cumul cl A pref..... 35] 23% 25% 900} 8%] 19% Jan| 25% Mar 

1 Rec for $50 pd on new she 61 63% a 52 Jan} 63% Feb | Decker& 
Empioyers wroup . - 25 26%| 2,613) 6%] 22% Jan| 27% Feb Common .. ---10} 6% 9%! 3,540 % 4% Jan| 9% Mar 
ip aiiinehasiioa 40 40% 405) 18 37 = Janj 40% Feb Preferred..........100] 65 65 10} 19%) 50 /Jan| 65 Mar 
owe rs _ cl A pret 20 1 1% 60 % l Feb| 1% Jan | Dexter Co (The) com....5| 11% 12 400; 3% 9% Jan| 124% Jan 
coccecccccce 6% 7% 823, 2%) 5% Jap) 7% Mar; Econ hm Drugcom*| 18% 18% 950! 16%| 16% Jan| 19% Jan 

Gulletee tetee Satete Rasor *| 17% 18%} 1,129) 7%) 16% Jan) 193% Feb | Eddy PapCorp(The)com*| 26 26 100} 4%] 25 $Feb| 30 Jan 

Grieb Bros Coop Acom..*| 42 42 5} 28 40 Feb) 42 Mar | Elec Household Util cap.5| 15% 16%] 4,250 6 15% Mar] 18% Jan 

Hathaway Bakeries cl B..* 1% 861% 150 % 1% Jan 2% Jan | Elgin Nati Watch Co___1f| 35 36% 850 6%! 27% Jan| 37% Feb 

Helvetia Oil Co v t c..... ] 1 1%| 3,265 20c 44 Jan 1% Feb | FitzSims& Con D&Deom *| 20 20% 400 8%| 16% Jan} 21% Feb 

Isle Royal Copper... . -- 25 1% 1% 50} 30c % Jan 1% Jan oY eeu 12% 12% 450 3 11% Jan} 13% Feb 

w's Theatres.....-.. 25; 10% 10% 30} 4 95 Jan} Ii Feb | Gen Housenvid Utilcom.*| 4 | 2,150) 1% 3 Jap 4% Feb 

Maine Centrai— Godchaux Sugars Ince— 

ES 100} 15% 18 723) 4 7% Jan) 18 ~~ Feb COR a dibdoobitecon 34 39%] 6,900] 10 22% Jan| 39% Mar 
Preferred_.........-.100 45 1,516' 8 18 Jani 45 Jan |) gpeemaries. *| 16 17%! 5,650' 3% * Jan' 17% Mar 





For footnotes see page 









































Volume 142 Financial Chronicle 1613 


— 
















































































































































































































July 1 
Week's Range 1933 to Range Since 
Feb. 29 Jan. 1 1936 
(088 BALLINGER & CO. 
Stocks (Concluded) Par| Low Hitch Low Low 
Goldbiast Bros ine eom .°| 22% 93° mel asic” senl 9300 Feb meosnseeigace ess Yep Aan 
eee be D com. 204 30% 12%} 29 Jan ey Jan UNION TRUST BLDG., CINCINNATI 
3% 6 an ar 
com 
Heleman mee Cogp.com-10) 14% 1454 4] 9% Jan} 16 Feb Specialists in Ohio Listed and Unlisted 
eller (W E) pref...... ks Bo ds 
intee yop yee | 26 26 20%| 20% Febj 26% Feb - Stoc and n 
bard r stem Boston 
| _ Common.......... --25| 36 36 21%| 36 Feb; 38 Jan pa wai nitintrodaneae 
° z 10 12 Jan 3287 Fe 
‘ ar 
32 54 a] 36% Jem) ee den Cincinnati Stock Exchange 
104 a 4 100 Feb en Jon Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 
29% 3 26 Jan} 31 Feb July 1 
21% 13h 18% Feb| 21% Mar Week's Rengel Sales |1933 to Range Since 
39 9 33. Jan} 39 =Marj|- of Prices rf tty Jan. 1 1936 
63 7 43 Jan| 65 Feb . . 
35 19 32 Febi 35 Feb Stocks— Par| Low High| Shares | Low Low High 
Alumin Ind ag 
10% 1% 7% Jan| 10% Jan — um Industries... - 10% 13%) 1,420) 5% 9% Jan; 13% Mar 
115 17 64. Jan| 115 Mar y pared Laundry Mach...20| 22% 27 9941/2 10%) 19% Jan) 27 £4Mar 
12% i 11% Jani 14 Jan a Products com -.* 2 2 25 1 2 Jan 3 Feb 
39 4 . 34 Feb 43 Jan Contha Brewing “see eee ° 44 4% 45 1% 3% Jan 4% Feb 
83 72%| 81 Feb| 90 Feb ee Mills pref B..100] 30 30 7; 30%| 30 Mari 35 Feb 
95 7u| 74 Jan| 100 Feb —— Coated. - --- 100] 24% 21% 859} 20 21% Feb) 25 Feb 
3% % 1% Jan 3% Mar o pecial preferred. ...100 104% 104% en ” woe 103% Feb) 105 Jan 
2% 4] 2% Fed) 3% Jan | Gao eold. - - ~~ aa =~ 15% 16 18} 2 | 12% Jan) 17% Feb 
Acversuans rod. 22+ 15 16 225 8 8 Jan} 16% Feb 
7 4 3% Jan 7 Feb Cin a all Crank pref... -- 2% 3 24 1% 1% Jan 4% Feb 
28% 28 26 Mar| 35% Jan as & Elec pref... “ido 103% 104 274; 62 100% Jan; 105 Feb 
10% 3% 9% Jan) 11% Jan Cincinnati Street Ry .._.50 7 8 45 25% 5% Jan 8% Jan 
- Cincinnati Telephone...50} 89% 90 323; 60%) 85 Jan} 91% Feb 
9 % - Sen 9% Feb a Union Stock Yard. *| 22% 22% ll} 16%] 22 Jan} 23 Feb 
41% 37 35% Jan 41% Mar oe ten s@<eceeese 17 17 30}! 7 17 Feb 18 Jan 
614 ee ae OE CO ye By ee | "6% 6% BOL 54 Jan Feb 
10% 2 7% Jan| 10% Mar Eagle-Picher Lead... ..- 20; 11% 15 2,651 3% Jani} 15 # =Mar 
84 > 7% Jan 8% Feb Formica Insulation - - - - - . *| 19% 20% 65 Ss 19% Mari 25 Jan 
51 26 Jan| 54% Feb awe. +---- 105 3% - 40; 2 3% Mar! 4 Mar 
- 1 ew RR 5 8 a 4 9 Jan 9% Jan 
McCord Rad & Mfg A...*| 38%, 40% 2 36 Jani 42% Feb an .w o-eee-------- *| 2834 29% 7H 7%| 28 Jan| 29% Mar 
MeoGraw Electric com com ---5 30% 31% 8%| 27 Jan| 31% Mar Kal AB preetes o 42 42 84, 22%) 40 £Febj 45 Jan 
SesheteDenrbern com:*] 334 ait Pe) SS Se Oe Be en ee ee ss} 10 | 20 Jan| 38 Mar 
es Jan Rem ge fo Mew eeeeececoeecs an ar 
Mapes Cons Mfg cap...*| 26% 26% =” 25 Jan| 26% Mar Kroger men wee n-------- *| 24% 25% 354/' 19 24% Mar! 27% Jan 
nae 7 14% 19 8 11K Jan 19 Mar ere eccce anbaneé amt * 6% 6% 169 l 4 Jan 6% Mar 
Masonite Corp com... -.- 9% 99% 8 62% Jan| 99% Mar + me gag wo --------- 2.50; 3% 3% 145 4%; 2 Jan} 4% Feb 
er fre Sel A com. 1 6% 7% 6% Jan Jan | x4 r...-.--.-.-.-... 7% «61K 2 6 . Jan} 7% Feb 
PA PETE 3 33% 20 26 Jan} 34 Jan | Moores Coney A........*] 5 5 125 %| 4% Jani 5% Mar 
Mickelberry’s Food Prod Seda Be 8 ne de gael 2 geiamty 25 . - ; 18 att i Jan 32 Mar 
2 eoeeen-e---e ‘ ly % Jan Feb poo npeoe e ar 
Middle West Corp haat “% Q 834 8% Feb 10% Feb Procter & Gamble_ ---- -- . 46 47% 267|' 33% 46 Feb; 48% Jan 
warrants. 4% 5\% 4% 4% Feb 7% Feb 8% preferred.....-.. 100} 215 215 7} 101 215 Mar} 218 Jan 
peg Ee A---------0---- | 18, 18] 635] Ss} 26. am at aa 
Dt editieadbbees 3 lg Jeni % Web «~-2727°7--7-°-°-°°""- 4 ; 2% an 9 Jan 
Conv sedans A... aig? 9 | a + 3x. ye? | Rapid Eiectrotype__- 2 -_ | 45 45 15} 12| 45. Feb| 4834 Jan 
Midland ne ’ : A re gata reseews 10 35 4 wen + 1 406 or te Jan| 35% Feb 
eoccese 1% 1% 20 \% 1% Jan % Jan| *: ~ eter ena---- 4 Jan 8% Feb 
7% preferred A..... 100} 1 1% 30 \% % Feb| 2% Jan won ae ~-----~----- 50; 27% 27% 10, 4%] 21 Jan| 28% Feb 
ne ee i 2) 1 ke lO lle 
‘ an an 
Modine Mfg com. «| 52% 54% 450| 7 38% Jan) 55 Feb ctr 
Monroe Chem Co com...* x - 790, +2 an Jan 49% Jan ° . e.8 
Preferred. ---~------- 50] 20 Jan Jan Ohio Listed and Unlisted S 
Muskegon Motor Spec re: 19 22 Lé 950 “” 17 Jan 25% Jan 10 iste an n iste ecurities 
Nachman Springfield com*| 12 12%| 350| 4%{| 11 Jan] 18% Jan Members Cleveland Stock Exchange 
National Battery Co pref*| 30% 30% 30; 19 30 Jan| 31% Jan 
Nati Gypsum ci A com..5| 60% 63%/ 2,250) 6 38% Jan, 65 Feb 
National Leather com... 10) 2 256] 17,100 u 1% Jan 2% Jan 
Natl Pressure Cooker Co.2) 15 15% 100} 15%] 15 Mar, 15% Feb J 
National Rep Invest Trust ODco. 
Cumul conv pref.....- . ~ 94 140 1 5% Jan} 10 Feb 
rE ented com. 7 40s oe 17 3244 Jan ef Mar 
Radio com... & Jan Feb 
Noblite-Sparks Ind com._.*| 33% 34%| 2'750 0” aiff Sate en” Feb Union Trust Building, Cleveland 
North Amer Carcom __..* 4% 5 150 1% 3% Jan 6% Jan Telephone CHerry 5050 A. T. & T. CLEV. 595 
Pn it _—o = com ..° “4 1 H 4 5,350| 2% 10% Feb a Jan 
b> com .. 20 4 800 
Northwest Utik— | 5 Bc Ee oa Meg Mt Cleveland Stock Exchange 
oD agree -" a v4 re 2 a” Qo = mar Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 
osh Overall Co com -. 9% 9% 200 3 Z) Jan| 10% Jan July 1 
Converti ae 27% 27% 20' 10 27% Mar 29 Feb Week's Range| Sales |1933 to Range Since 
Parker Pen Co com...-.. 10; 23% 25 450, 4 23% Feb; 27% Jan of Prices for |\Feb.29 Jan. 1 1936 
CoaleiBoom...*} 1% 2%! 3,920 uy} 1% Jani 3% Feb Week | 1936 
Penn Gas & Elec com...*| 17% 18 ) A 17% Jan} 19 Feb 
Circle ) Co..*| 38 38% 150} 21 37 Feb| 41 Jan Stocks— Par|Low High| Shares | Low Low High 
har boy = re com....-5 254 2% 700 4 2%. Feb 3% Jan | Allen Industries, Inc--~--- 1} 20% 21%! 2,069) 17 19 Jan| 24 Jan 
— (The) com..... m % 3% 300 1% 2% Jan 3% Feb | Apex Electric Mfg-_------ *| 13 14 125 3%i 12 Jan} 14% Feb 
Pn Ga oceebee . 3 6 f 9,600 1 2% Jan 6 Mar Prior preferred BA Yogi 100; 93 93 66; 50 90 Jan| 983 Mar 
Corp com....... 2% 2% l b4 1% Feb 2% Feb | City Ice& Wuel.. ....2se- *| #18 18% 222 12 — Jan| 19% Feb 
eo Service of Nor i— : Cleveland-Cliffs Iron pref *| 67 69% 355) 15 Jan| 71% Feb 
| : EGS Re aa 58 4 60%! 1,250 94! 54% Jani 61% Feb Cleve Elec Ill $4.50 pref..*}| 108% 109% 65| 107% 107 34 Jan} 110 Feb 
Fe preferred _...... i00 112% 114 : 50! 28 103 Jan} 114 Mar | Cleveland Ry..-.-.-.-..-- 100; 65 65 101} 35%|] 61% Jan| 65 Jaa 
preferred .._.... 10M 121 121% 20; 38 112% Jan} 121% Feb Certificates of dep__.100)} 64 65% 183} 34%; 49 %4 Jan}; 69 Feb 
— Oats Co— i Clitts Corp Vv t 6. ....-<<- *| 23 3 24 2,650 5 20% Jan| 24% Feb 
sso need agescotesee Hts 135 380 106 130 Jan| 140 Jan | Commercial Bookbinding-* 7% 7K 100 1% 6% Feb 7% Jan 
~o--- --c-LOM 142% 143% 210) 17? 142 Jan| 146 Feb Dow Chemical pref....100}] 120 121 S8| 99 118 Jan| 123 Feb 
Rath Packing Cocom...10}) 24 26 450} 17 22% Jan| 26 Jan | Faultless Rubber - --.---- *| 32 32 63) 21 32 Mar} 35% Jan 
taytheon Mig— Federal Knitting Mills...*} 41 45 22&| 29% 41 Feb; 55 Jan 
. 2 Se. céebe .. Y 4%4} 1,100 & 2% Jan 4% Jan Fosteria Pressed Steel_..-*| 10 10 10 % 9% Feb) 10% Jan 
ee atte Ge Sainn"in] 12°S a8" | neal ol agbd weed "0088 oe | PRN een te aes 20| 34K] 36 ¥ebl 40 Mar 
ie an BGGas ceusudod y ‘e Mar 
Rollins Hosiery M conv pf*} 14% 15°54 160} 8%! 138% Jan) 17% Jan ane sn Cooperage A--8 4 43 291 16 | 36 Jan| 43 Feb 
A alte BVOR......ncosucvese 9% 19% 40 & 19% Feb} 23 Jan 
St sad gs vom Aged cap- — +4 + 140) 32 79% Jan} 86 #$=Mar Preferred... .....-« 100; 106 = 106 15) 4434} 104 %% Febj 106 Feb 
cee a. oan c — » a) 4 500 4 Jan} 40 ah | TASCA... caccsrxcnceous *) 20 24 626 4%) 18 Jan| 24 Mar 
eel Strap Co— 4 Interlake Steamship - - --- *) 45 45 73} 20 34%¢ Jan} 45 Mar 
Ec téehoaccbbce as bg + +4 a,4ee 45. on ~ Hees, naer Jaeger Machine... -.----- *| 13% 13% 330)12 1 10 Jan| 13% Mar 
Proferred ... ....-<<<«. 3 ° ar 
de ka OR ER a oh mae Blache Bie OF Rr Ss | Ri PRE ow How AP 
8 ‘ 4 FL OOIVEMD Wwe eee = a ’ , 7 ‘e an 
Southwest ~ &P pref....*%| 64% 6414 10} 14 61 Feb| 64% Feb | Leland Electric... .----- 10% 12 4 358 3 10 y Jan| 12% Feb 
bes cay ti ° 4% 4% 350 \4 3% Jan 5% Feb bibtropdtinad Fer oak . 7 7 . 100 : lg "Bit ms Ht og 4 
piibnboanhanbed 3 } an Pav Brick -- Jan 7 Fe 
. Convertibie oeerer™ 16% 17%| 1,550 1%!| 13) Jan} 18% Feb | Met Pav Brkcum7% pfl00; 14% 15 190 3 12 ’ Jan} 15 £=Mar 
SUH OS a" ae] S358 das] Hiopble te 8l Sase Jel aS Sen | Murray Omio Minn 7-2] 28° 38%| _ 185] 2%] 1856 Jan] 26°, Bed 
pdvkb oc cbhawtt 4 , an ray Bats fos non ‘ oti 5 an} 2 Fe 
Thompson (J R) com...25) 10% 11% 900 4% 8% Jani 12% Feb ane soe ea tn oh wkte 7: a. Ye a > ae tt 2% 3 Jan 7% Jan 
: ES, ad tk ee, wane 9 yj 110}; 40 55 Jan| 75 Jan 
| Ae phen 7 Ka Apa com > 3 6 3% 650)2 ‘y 2% Jan 4% Feb | National Tile_._-...---- ° 7% 8% 735 1 7% Jan| 12 Jan 
than be og - ebesd . Ht rt 4: 1,050 4 l Jan 2 Jan | National Tool... .--.-- 50 3 3% 790 yy 2% Jan 4% Feb 
vent pref...... Mg 800 % 3% Jan 5% Jan 7% cum preferred. --100 20 20 60 3 20 Febj 20 Feb 
ng Pump Co— +o Nestle LeMur cum cl A... 3% 3% 175 1 24% Jan 4 Feo 
RE ee ee : 21 ; 21 ze 60 1 % 15% Jan} 24 Feb ' Nineteen Hund CorpclA.*| 30 30 40} 21 30 Feb| 30% Jan 
~ bey a ecccccceses- 393g 39% 30} 21%| 39%¢ Mar) 41 Jan | Ohio Brass B__--.-.-.----- *| 32 32% 95; 10 29% Jan; 35 Jan 
— up Co— : or alii ss : Packer OOP. ...-<cocec<- *| 11 12 220 3% 9% Janj 12% Feb 
isiihadanuped 4 ie 1934] 1,200) 534] 17% Jan| 20% Feb | Patterson-Sargent- ------ *| 24% 25 45| 10%] 23  Feb| 27 Jan 
BS 1, Sed eget pee s 3834 38 ys 450| 24 | 3334 Jan) 3834 Feb | Richman Bros.......--- *| 66 67 717; 38 5644 Jan| 68 Feb 
Walereen Oo somman-.-c+| 3246 39°°| ‘'sool sass] af Jen g00s Jen| “se eum preferred...i00| 18° 18°| tol 3 | 8% Janl 25 Feb 
Ward (Montg) & Co a 150 150 Lo 220 58° 142 a 152 ? eb 8S M ye, «Apne imate oe 9 9 190 ; 4 Lane San jos he 
vee Secees tA com .* +¢ 20! 4 200; 9%] 19 Feb} 22% Jan | Trumb-Ciffs Fur cum ptl00 120% 120% 10; 60 | 102 Jan| 102% Jan 
Fr eemmn cee) FO 2h ree al Rie: com ee ee | Ce ae idl io inl fas] (11 26 OM 
4 . e 7S ‘ an an 
Zenith Radio Corp com..*| 17%4 18%! 4,450 "ky 11 Jani 19 Feb | Weinberger Drug Inc....*' 17 18 389 7 17 Feb! 18 . Feb 
For footnotes see page 1615 
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Week's Range| Sales 1938 Ra SM 
0 nge Since 
of Prices Feb. 29 . 
WATLING, LERCHEN & HAYES wee |"1900 | 
Members Stocks (Concluded) Par|Low High 
New York Stock Exchange New York Curb (Associate) Laclede Steel com...... 20| 29% 29% Jan 204 F eb 
Detroit Stock Exc - Landis Machine com....25| 27% 27% Febj 274% Feb 
hang Mo Port] Cement com..25; 124% 12% Jen| 13% Feb 
Buhl Building DETROIT mf cor a —geanleaaaan Hg FR = 
Tween - ante 00s =p ee 1336 10” ml ie ae 
Rice-Stix D G 1st pref.100| 115 115 Mar 117% jon 
“= preferred........ 100; 100 100 Mari 102 Jan 
Detroit Stock Exchange saatkean. a be Feb] £34 Feb 
Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists py ay Serv pea -6 a +s Mar 25¢ Mar 
M...-------<-- Cc Cc Mar] 15¢ Mar 
J x 
Week's Range| Sales |1933 to Range Since Scullin Steel ad = = at 3 3 344 5 3 Mat 
of Prices for |Feb.29 Jan. 1 1936 Southw Bell Tel pref...100) 124% 125% — 1 web 
Week | 1936 Stix Baer & Fuller com... * 9% 9% Mar 1054 reb 
Stock ; Par cn Miah . a Wagner Riecteis com....15| 31% 33 Jan} 33 Mar 
o City Brew com.... 2% 3%] 23,335 1 1? 
ry ep women Reb rr re 
Burroughs Add Mach..--*| 30% 30% 600)" 103 265 oa 33% wa United Rys 4s C| Ds------ 33 = 34 Jan Mar 
Capital City Prod com..*| 22 23%} 2,170 4 20% Febi 24% Jan 
Chrysler Corp com....-- 5| 97 99% ,505, 29%) 86% Jani 99% Mar 
Consolidated Paper com 10} 20% 21%] 1,0 6%} 20% Feb| 23% Jan 
Continental Motors com.*| 3 334 4.200 || 2: Jan| 334 Mar | ee 
saereens| te ta “el at) 2H fe Dean Witter Co, szpzicecracn 
Det & Clove Nav com.:10) 33 356] 718), 14) 396 Jan] | 436 Feb Municipal and Corporation Bonde Sn" Franctsco CurbBschange 
Detroit Forging com....*] 2% 2% 611) 1 2% Feb| 4% Jan PRIVATE LEASED WIRES Exchange 
Detroit Gray Iron com..5| 10% 10% 1 2 9 Jan} 10% Mar | New York Curd Ez. (Asso.) 
Det Mich Stove com... ie Bi ul 2% Jani 5% Feb San Francisco Los Angeles New York Cotton Exchange 
Det Paper Prod com....* 8% 9%; 14,570} 7% 7% Jan} 10 Jan | New York nd Seattle New York Co ¢ Sugar Ez 
Dolphin Paint A.....-.- *+| 10 12 875) 2 | 10 Marl 12 Mar Beverly Hills Honolulu Tacoma Inc. 
SALLE AI “| 3% 41] 5611) % 4 Febl 4 # Mar Sacramento Stockton Fresno Honolulu Stock Bx 
Eureka Vacuum.......- 5} 15 15 620)' 6%] 12% Jani 15 #£=Mar 
Ex-Cell-O Air com....-- 3} 20% 20%] 442] 2%] 20 Jan} 23% Jan 
Federal Mogul com- ---. *| 15% 16%] 1,740) 3 9% Jan} 17% Feb F 
Fed Motor Truck coii---+] 114 12] Sasol, 2x] 7X Jan] ip Pep San Francisco Stock Exchange 
A Mig An --| 3456 8436 ao. 8% os o— mts, ed Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 
General Motors com..--10] 62 62%] 4,163/2222%4| 5434 Jan| 6214 Mar uly 1 
Goebel Brew com-.-.-..-.-. 1 9 9%| 13,090} 3% 6% Jani 10% Feb Week's Range 1933 ¢ 
Graham-Paige Mtrs com.1 4 44% 4, ' 1% 2% Jan 4% Feb of Prices Fed 29 =" l 1996 
Hall Lamp com..-...--.. *| 6% 7 | 1,205) 3 5% J 7 a 
Home Dairy cl A...-.-..-. *| 13% 15% 2.94 1 11 ~ ane = Stocks— Par|Low High Low 
soe a Mfg com....... *| 55 103} 13 44% Feb 5° cee Alaska Juneau Gold....10) 15% 1554 13% 15% Jan Trae 
oudaille-Hershey B..--*] 30% 31%] 2,435] 2%] 27 Jan| 31% Mar | AngloCalitNatBkofSF20) 20% 21 741 17 Jan 223% Feb 
Hudson Motor Car.....- *| 18% 19%] 5,729/21 6 15 Jan| 19% Mar | Assoc Insur Fund Inc...10 5% 5% % 4% Jan + Ta 
Kresge (S 8S) com-.-..-- 10} 23% 24 1.170]' 10%] 23% Jani 25 Feb | Atlas Imp Diesel EngA--5) 31 34 1%) 20% Jan a Mar 
ary ad A aa com .1 $% a3 3,415) i 6 Jan 7% Feb —_ . oe aa pees 100} 183 185 120%] 180% Jan] 185 i 
saeqoce r 3 uron Jackson Co.......* 
ye a ‘> ~-hsemmet I 0 . a 2" 19° eb 1954 Feb es com -...20 31% 32 13% o3%¢ ~ 3234 Feb 
ugar com.......- ‘ 36 J 1 F % preferred....-.-.. 20} 21 21 
PPEEEs occcceccces 10 6% 6% 445 2% 5° aa He he Calaveras Cement com...* HE: Hy, ad + ets. — = 
Mid-West Abrasive com50ci}] 4% 4% 475) 3 4% Feb| 5% Jan 7% preferred - ..-..-- 100} 80 # £80 30 in Feb . yep 
Motor Prod com-....-..-- 36% 37% 717\' 7%! 32 Feb| 37% Mar | California Copper - - ---- 10 1% 1 \% % — 1 ne 
Murray Corp com-.-..-. 10} 20% 22%} 3,350] 4 17% Jan| 22% Mar | Calif Cotton Millscom.100} 40 4445 4 25 J 4 * Feb 
Packard Motors com....*; 11% 12% r 2a 2% 6% Jan| 12% Feb California Packing Corp..* 34% 35% 17 34 — ; ~— 
Parke-Davis & Co-.-.... *| 47% 47%| ‘4732 19%] 44 Jan| 50 Feb Caterpillar Tractor--..-- 70 71% + + a Bf 
Parker-Rust-Proof com..*| 81 83 280/2 25%| 40 Jan| 83 Mar | Claude Neon Elec Prods._* 15% 16 14% Jan ie” Feb 
Pfeiffer Brew com---.-- *| 18% 18% 732|"" 2 16% Jan| 18% Mar ae gp me pe ody 7 18%} 35  Jan| 37 Mar 
Reo Motor Car com-..... 5| 7% 7%) 3,595) 2 4% Jani 8 Feb | CstCosG&E6% Ist ptl00 1055 104 10 58 10135 rebl 106% Feb 
way Nalin Paper ----- 2 6% hee ae 2% 5% Jan} 7% Feb —— om Indus A....*| 30% 31% 29% Jan B18 Feb 
niniae ‘ 6 rown Willamette-.-.....* 
oe oo com..... 10 a7 36 Sa a 17%| 25 = eo = Crown Zellerabch v t c...* arts 10% : a a _ "0x — 
eee Sagaancn-n---1 1 | Ee Sel hong: ak ae ieee |. Sete B-----------o| 006 Oo rif. ff Sa = 
Timken-Detroit com....10 Rt, BS 1,829 3 12% Jan| 17% Feb | Di pee Fruit com-....10 54% 5% 2% a is ~~ ty: a 
Tivoli Brew com......- 1 9% ri; 14,921 ois mat; a 109% Feb req gee TET se. Beg dee edt Gencoteen Benes: 
Truscon Steel com-...... 10; 10% 12%] 4,375 a4 7% Jani 12% M Eldorado Oil Works - -..--. + 62 
Universal Cooler A..-..- -*| 7% 8% 50 1%| 6% Jan fs: fom Emporium Capwell Corp.* 16% 1654 * late — 16% Feb 
ow eee recececececece 2% 3%] 11,995 55c 2% Jan 3% Jan Emsco Der & Equip Co..5) 15% 18% 14 Feb 3 ~- 
warner Log! a gm i A err 3s "N46 Janj 2% Feb bat oy mk yn insur ..25) 108 109% 44 99 6 Jan 112 Feb 
oor 6 ; ng Jan 1% Jan oO orp com..... 41% 47 , 
Young (L A) 8 & Wire._*' 49 49 ! 14811 10%! 47 Jan’ 49 Mar rte ede egy hone § “io aa aK *% *3% wo “it .~ 
Philadelphia Stock Exchange—See page 1581. Gen Paint Corp A coms.*| 37% 38% 54% Jan) 64 Mar 
. _ or 5 33 
Pittsburgh Stock Exchange—See page 1582. oS ~---------- s| 424 10% % 53 — 10% Feb 
2 en State Co Ltd-...-.-. 10% 10% 4 10% Janj| 11% Jan 
ale Bros Stores Inc... .- * 16% 16% 8 14% Jan) 18 Feb 
ST. L BIN Se-ovoreenss~- *| 23 23 23 | 23 Feb] 23% Feb 
. LOUIS MARKETS Home F & Mina Go....i0| 52, 54 atm| 40% Jenl B6) dep 
Honolulu Oil Corp.......* 31% 31 10 pp R— & ~~ 
Il. M. SIMON & CO ‘Hisell Pusctaa-—ao] Be Hh] Mag os] EE dtl gM ee 
. . . | Huten Sugar Plante..215] 24% 24 a 2 SS ee 
Business Established 1874 siiiecmateen, Meradinene, 7 | 23 Janl 24% Mar 
aids ane Invited on all Island one Co com...-. 20 ab 7 “1 7 «x\jJan} 7% Jan 
~Western and Southern Securities j- i  °+#&«'§§ | Langendorf Utd BakA._. s., 3 4 
- id Soaeeern Securities Langendort Utd Bak A->-* 1334 13% 5 13 oe ies — 
New York Stock Exchange New York Curb (Associate Leslie Cait Salt Go- 2227 : 4] 234 Mar! 5% Jan 
St "Louls Stock Exchange Chicago "Board. of” Trade Libby McNeill & Lcom..*| 10% 10% “u| “0% Febl 11 gan 
315 North Fourth St., St. Louis, Mo. Los Ang G & E pref....i00| 1113 112 oT nit aelse 
Telephone Central 3350 Magnavox ©o Ltd ---.2% 3 aye " ae Soe ee ee 
Marchant Cal Mach com 10] 1634 17% a 45* seal as” web 
S Nat! Automotive Fibres -.* 3 47 3 33% Jan 47 Mar 
t. Louis Stock Exchange eee eee eoewme~orsak <EEiy oe 354] 1154 Janj 13° Jan 
Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 6% pref Lact ae 83 54 gag 14 68 nom ds BR 
4 North Amer Oli Cons...10] 17% 19% see] 152 Sen] init ieee 
Occidental Insur Co....10} 33 si os” Sel ssl Fan 
Week's Range 1933 to Range Stnce O a 33 13 | 28 Jan} 33% Feb 
of Prices Fed. 2 Jan, 1 1936 ee ee fe i a i 
EAGT tats ahve acebinatd Jan| 14% QJan 
Stocks— Par|Low High Low —- » fon | Sean" "** “4 4 | 12% Jan| 16 Mar 
Amer Credit Indemnity.10 46 48 32 Pacitio Fisheries... .-- - 16% 16% 16 
Amer Inv “B"---------- 20% 22°" =| tu Sot oe ae Pacific Gas & Eleo com. -35 Says B5%6 4] 31° Feb| 37° Feb 
wocnceeccesonees 3 | 27 Feb| 27% Mar y eaeawenrers 4 
42 | 62 Mar| 6434 Feb | Pac Light'n Corp com... 53g Baie 
arkart Mig pref..------ 9 | 823¢ Jan] 33% Jan| 6% nreterred) ---*| 106° 107°" 
OMMOM «a mao nnnnie 6 1 | 485% Jan] 77 Feb | PacPSnon-votcom....- oy Ma | 
Century Electric Co...100} 38 40 20 35 Jani} 40 Mar Non-voti ¥ ined. "6 red_- ist a3 
fly & Walker DG 1st pt.i00| 118 118 oo] 118 star] 118° paar | Pagitic Tel e rel com ido] 120°* 130 
Common...-...------ 25; 17% 18 Mar) 118 Mar| | 6% preferred... ...- 100 
Falstaff Brew com.---.~- 1} 6% 6%] 1,075] 2%] 4% Jan| 7% Feb |! Phillips Petroleum... 
Hamilton-Brown Shoe com 3% 31 #$j.4103 2 {| 2% Jani 3% Feb | Pie’n Whistle vref 
Hussmann-Ligoaier pref-.*} 10% 10%} 60] 3%] 9% Jan} 11% Jan | Ry Equipé& Ritycon.... 
Coma . - gieeonesooce , 8 8% 
Huttig 8 & D com..-.-.-- 6 7 Re + Oe at ecorecei eee 
Hydr Pressed Brick pt. id0 8 8 8% Feb | Rainer Pulo& Paver Go 
ae wccccececee 100; 1% 1% 1% 33-33% 
International Shoe com..® 53 53% 38 47 SJL aPow 7% DF il A177 
Johnson-S-S Shoe com...*| 15 15 9 113 a ‘7 $, — PPD nnd me 5 yee: eet OP | 
Key Boiler Equipt com...*] 13)4 14 4%; 8% Jan} 14% Feb Preferred an Se 
Knapp Monarch pret.-.-3| 33 38 29°] 29. Jan| 34% ‘eb | shell Union Oil’com.2.--*| 17% 19 
wenenecccee- Febj 12 eecety 
Laclede-ChrClayProdcom*! 8 8% 4 544 Mar 334 Mar | Southern Pacitio Go “""i90l 3654 365 
For footnotes see page 1615 — ts 
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Juy | July 1 

Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 

of Prices for |Feb.29 Jan. 1 1936 of Prices Jor |\Feb.29 Jan. 1 1939 | 
Week | 1936 Week | 19 6 

Stocks (Concluded) Par|Low High| Shares | Low Low High Stocks (Concluded) Par|\Low High| Shares | Low Low High 

os Pac Golden Gate A..*| 3 3%} 1,349 5% 3 Febl 3% Jan} Citizens Nat T &S Bk..20) 28% 29 300 28 Jan| 32% Jan 

ORS OReeiEnEETEOES 1 1% 1% 576 %| 1% Jan| 2% Jan Claude Neon Elec rrod...*| 15% 16 3001 7 Jan| 16% Feb 
Spring Valley Water Co..*} 8% 9 107; 4 6% Jan| 9 Mar Consolidated Vil Corp...*] 14% 15%] 2,800)! Jan| 16% Mar 
Standard Oil Co of Calif..*| 45% 46%| 5,100) 26%) 40 Jan| 47% Feb | Cousol Steel com........ * 4% 5 ; Jan} 5% Feb 
Thomas-A llec Corp A_...* 3% 3% 1% 2% Jan 3% Feb Preferred... .........- * 618% 18% Jan| 19% Feb 
Tide Water Ass'd Oilcom.*} 18% 18%] 2,095} 7%] 14% Jan) 19 .-.-- District Bond Co.......2:| 8% 8% 766 7% Feb| 8% Mar 

6% preferred. ...... | 104% 106 46) 43%/ 101 —..-.. 106 --- | Eumsco Der & tquip...-. 5} 16% 18%] 6,500 Feb| 20% Feb 

ansamerica Corp. ...-- 3% 14%] 51,380 4%| 12 Jan| 14% Feb | Exeter Oil Co A........- i 55¢ 65c] 29,050 Feb 65c Mar 
Universal Cons Oil. . - - -- - 12%] 6,427/27 1.20) 7% Jan| 12% Mar | General Motors Corp...10] 64 64 1 4% Jan) 64 Mar 
Union Oil Co of Calif....25| 27 28%] 4,549]' 11%) 23% Jan) 28% Feb | Gladding-Mcssean & Co..*| 16% 17% 700 Jan| 17% Feb 
Union Sugar Co com....25) 14% 15%] 2,991 4 10 Jan| 15% Mar Globe Grain & Millg Co.25| 12% 13% 400 Jan| 13% Feb 
Western Pipe & Steel Co.10} 33% 34 968} 7%) 26% Jan| 34% Mar | Golden State Co....... --*| 10% 10% 100) 26 Feb| 10% Feb 
Yellow Checker Cab A..50' 34 41 823' 2%' 23% Jan' 41 #;‘Mar | GoodyearTr& Rupber...*/ 23 29 300]1 15% Jan| 30% Feb 

7% preterred...... e--*| 93 93 Jan| 93 Jan 
Hancock Oil A com...... *| 23 23% s00| 6 Jan| 24 #£z=Feb 
STRASSBURGER & CO. | | sesconco sod ne tal ow a Par 
a Jade Oil Co.........-.. 10c} lle 4c} 2,200 c 9c Jan} 6c Feb 
183 MONTGOMERY STREET Lincoln Petroleum Cordocl| $00 istl og 209 fe Jan) Soe Ben 
SAN FRANCISCO Lockheed Aircraft Corp--1| 935 9%] ‘100 Jan| 11% Jan 
(Since 1880) Los Ang Gas & K16% pfl 111% 112 182 Jan| (16% Jan 
Los Angeles Indust Inc. -.z 3% «603% 73 Jan 4 Feb 
Members: aoe, See Ses Sean See Stock Los Ang Invest Co 0 
Francisco Curb Exchange—Chicago Menease Mix Co...” Ge eae] 11-000 Jan} 8% Jan |} 
Board of Trade—New York Curb Exchange (Associate) Seerden | ebtpemmmeneteo t+ #44 wy — tH — 
Direct Private Wire Olinda Land Co........- 1} 16¢ 6c} 5'900 come 3lc Feb 
Pacific Clay Products....*| 13% 13%| ‘200 Jan| 134 Feb 
Pacific Finance Corp....10} 18% 19 900 Jan| 21 Jan 
San Francisco Curb Exchange Pac Gas & E16% 1st pt--25| 3054 30%]  100|2 1834 Jan| 31% Feb 
Feb. 29 to Mar. 6, both inclusi compiled from official sales lists . a“ ny O0.-.2% 19 ° 100 Jan} 21% Feb 
eb. o r. 9, ve, Pp c Pacific Lighting Corp..--*| 54% 54% 400|1 19 Jan| _55 Feb 
July 1 Preferred... .........- *| 106% 106% Jan| 107% Feb 
Week's Range 1983 to Range Since ay + snapshot” asi afi 100 5% Jan ante a 
of Prices Jan 31 JOR. 1 WOBBR 0k we ee ete esceeseese Jan 
E 1936 e Pacific Western Oil-...-- *| 16% 16% 400|2 Jan| 17% Feb 

Stocks— Par\Low High Low Low High Republic Petroleum Co.--1) 4% 5 | 8,400 Jan} 5 Feb 
Alaska Treadwell... -.-- 25} 50c 50¢ 10c| 35c Jan} 75¢ Feb | Rice Ranch Oil Co-....-- I} =18¢ = =18¢} 1,000 Janj 180 Mar 
Alaska United Gold... 5} 12c 12¢ 2c 5c Feb| 24¢ Feb n Corp & com..... 50c 50¢ 144 50c Feb| 50c Feb 
Alleghany Corp. ...-.-.-- 4 4 100)! | 4 Mari 4 Mar/| , 6% Dref ann-....-... 10; 2% 2%! 200 Jan| .3% Feb 
American Tel & Tel....100] 173 175%| 355]! 98%| 1575 Jan| 177% Feb See Co Units of Ben Int-.*| 47° 48%) 336 Jan} 54 Jan 
American Toll Bridge....1] 47c  57c¢ 39c Jan| 64c Feb Security-First Nat Bk...20) 56% 57 500 % Janj 60 Jan 
Anglo Nati Corp. .-..---. *| 18% 18% 154% Jan} 20 Jan Shell Union Oil Corp--.-- “| 19 19 400}! Jan} 19 Mar} 
Argonaut Mining. ...... 5} 10% 12 1.75, 10% Mar| 14% Jan SignalOil&GasAcom.--*/ 13% 14%] 1,000 34 Jan} 14% Jan 
Ark Natl Gas A........ | 6 6 4352 %| 5% Feb| 6 Mar %0Calif Edison Co-...-..-. 25} 26 26%] 1.900]! 10% Jan| 28% Feb 
z Atlas Imp Diesel B-...5| 30 33% 1.00] 18% Jan| 33% Mar' %% Preferred.......- 25} 27% 27% 500 Jan| 28% Jan 
Aviation Corp... ------- 3} 6 6% 1 2%] 4% Jan) 6% Jan . 978% breferred_--_.. 25) 26% 26%) 1,000 6 Jan) 26% Feb 
Bancamerica-Blair. . . - . . l| 6% 6% 5%| 6% Jani 6% Jan %0. Cal. Gas 6% pref. ..25) 30 30 100]27 19% Mar| 30 Mar 
NE ee eo dane 5} 2.50 2.50 1.30] 2.50 Feb] 2.50 Feb Southern PacificCo....100) 345 37%] 1,1 Jan| 38% Feb 
Bunker Hill & Sullivan. 10| 73% 85 670|2 26 52 Jan) 85 Mar , Standard Oil of Calif...-. *| 45% 46%] 1,500) 2634 Jan} 47 Feb 
z California Art Tile A_..*| 13% 14 1.00, 133 Mar] 17 Jan | Taylor Milling Corp..--- *| 18 18%] ‘2001 8 Jan| 19% Feb 

EL Se 2 Spee *| 2.00 2.30 2.00| 2.00 Jan} 4.50 Jan | Transamerica Corp..-..--. *| 13% 14! 11,700 Jan| .14% Feb 
Calit-Ore Pow O% pret. 100} 79 79 22 79 Marl 79 Mar! Union Bank & Trust Go. 50; 144 150 50 Jan} 150 = Feb 

4 1087...... 82 82 20 63 Jani 85 Feb Union Oil of Calif......- 25] 26% 28% 5,700] 11% Jan| 28¢é Feb 
California Pacific 7 Trading. 25c¢ 25¢ 10c} 20c Febj| 25¢ Feb . Universal Cous Oil Co..10) 10 12%] 8,100/27 1.20 Jan| 12% Mar 
z Cardinal Gold. -.-....... 1} 1.05 1.10} 1.00} 1.00 Feb| 1.35 Jan | WeberShowcase& Fixpf.*/ 10 10 240} 3% Jan| 10 Mar 
Chansior & Lyon A...... *| 16% 16% 11%} 16 Jan| 17 Jan | Wellington Oil Co.....--. li} 8% 9%! 8,600 Jan} .9% Feb 
Cit in a dienes *| 5% 5% 75ce| 3 Jan} 7% Feb | Westera Air Express...-.-. li 8% 8% 700 Jan| 10% Feb 
Claude Neon Lights... -- 1 1% 1% 2 Sie} 65 Jan 1% Feb 
Consolidated Oil... ...-.- 14% 15%| 2,080)1 6%] 12% Jan| 15% Mar| . Mining— 
Crown Will 2d pref_....- *| 84% 86 16%| 81 Feb] 87 Jan ' Alaska Juneau Gold....10) 15% 15% 100}! - Feb] 17% Jan 
Curtiss-Wright........-.. 6 7% 815i" 2 4% Jan 7% Mar | Black Mam Cons Min-.10c 53c 59c] 16,000 Jan 63c Feb 
Elec Bond & Share... ..- 5} 193% 19%] 120/2 3%] 17 #Jan| 20% Feb | Calumet Gold..-....-.. a 4% 5%! 7,000 Febj 7% Jan 
Ewa Plantation. .-....-.- 20; 52 62 5} 40%) 44 Jan| 52 #£«®Feb/| Cardinal Gold........-.- 1.05 1.1 700 Feb} 1.40 Jan 
General Electric.......-. 39% 40% 1 16 39% Mar| 40% Mar egy Developiaeat die l%e 1kel_ 1,000 Jan 2c Jan 
z General Metals. ......-.. 19 21% 14 17 Jan} 21% Mar | ZendaGold............- 1 7e 8=67e}_=—«1,000 Jan} 1l5c Jan 
Gladding McBean. .-.... *| 16% 17%) 3,255)17 4%] 11% Jan| 17% Feb 
Great West Elec-Chem..20} 65 65 17 644% Jan| 67 #Feb Unlisted— 

Preferred. ........-. 22% 22% 10] 16.80] 21% Jan| 22% Feb | American Tel & Tel....100) 172% 175% 2 Jan| 177% Feb 
Hobbs Battery B--......-. *| 650c 50c 10c} 50c Febj| 50c Feb | Aviation Corp (Del)-....- 5| 6% 6% 600 Jan| 6% Mar 
z Holly Development....1| 53c  653c 500}'® 25c | 50c Feb] 53c Mar | Bethlehem Steel.......-- *| 57% 58% 200 Feb| 53% Fev 
Idaho-Maryland......-.-. 1} 3.60 3. 2.50} 3.15 Jan} 3.80 Feb | Cities Service.........-.- " 5% 5% 500 Jan} 7% Feb 
Internat! Cinema. --..-..-- 2.05 2.25 2.00] 2.00 Feb) 2.95 Feb | Cord Corp.............- 5 66% COT 200/8 Jan} 7% Jan 
Internat! Tel & Tel. ....- *| 18% 18% 5%| 14 £Jan}| 19 #Feb; General Electric. ........ *| 41% 41% 100/¢6 Feb| 47% Jan 
Italo-Petroleum . ......-.- 1 43c 50c 5¢ 22c Jan 75¢c Feb | Montgomery Ward...... *| 40% 42 300) Jan| 42 $$ Mar 

ee li} 2.55 2.85 47c|} 1.60 Jan| 3.90 Feb | Packard Motor Car.....-. *| 11% 12%} 1,200 Jan| 13 #£«¥Feb 

Radio Corp of Amer..... *| 12% 13%] 3,300)! 4 Febj 14% Jan 

z Kinner Air & Motor ...1| 63c  69c] 11,097/3 10c 63c Febj| 95c Feb | Seaboard Oil of Del.-.-..-. *| 36% 38 300 Jan| 38 Mar 
Kleiber Motors......-.- 10} 30c 40c 5c l5c Jan 58c Feb | Tide Water Assoc Oil....*] 18% 18% 300)26 7% Jan} 18% Feb 
MJ&™M&M Oil._._..-.-.- 1 2ic 29¢ 3c 13c Jan 35c Feb | Warner Bros Pictures... _51 12% 13%) 1,000)! Jani 14% Feb 
Marine Bancorporation..*} 23 23 30 9 23 Mar! 24% Jan 
2 Menasco Manufacture...| 4.00 5%] 3,625)17 2%] 2.65 Jan 5% Mar * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. 2 Listed. ft In default. 
Monolith Port Cem pref. . 6% 6% 80; 3.35 7 Jan 7 Jan J Flat. g Price adjusted because of stock dividends, split-ups, &c. 
Montgomery-Ward...... *| 42% 42% 185]' 15%) 36% Jan| 42% Mar r New stock, { Low price not including cash or odd-lot sales. 
Mountain City Copper. ..* 5 5\% 650/28 52c 4.10 Jan 6% Jan The National Securities Exchanges on which low prices since July 1 1933 were 
Mert Asser Aviation... .* an B 420 2 a ‘6 = . Mar | Made (designated by superior figures in tables) are as follows: 
Oahu Sugar. .-.......-- 5 ani 3344 Feb/| ' New York Stock 12 Cincinnati Brook 22 Pittsburgh Stock 
z Occidental Pete. ......- *| 25¢ 29¢ 18c} 2le Janj 44c Feb| 2 New York Curb 13 Cleveland Stoc 23 Richmond Stock 
O’Connor Moffatt. ....-- * 11 2.00 6% Jan] 14 Feb | 3 New York Produce 4 Colorado Fam mel Stock ** St. Louis Stock 
Pac Motors. ...-..-. 11% 12% 2%| 6% Janj 12% Feb| 4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
Pacific-American Fish ...5) 1644 17 5 14% Jani 17% Feb/ § Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Pacific Clay Prods. -...-.-. 13% 13% 110)'7 2%} 11 Jan} 13% Mar] 6 Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 
Pacific Eastern Corp. - -- - 7 O93, Ore 1% 4% Jani 6% Feb! 7? Buffalo Stock 18 Los Angeles Curb ze Francisco Mining 
Pac Port Cem pref. ...-. 100} 50 50 30 41 Febi 50 Mar] 8 California Stock 19 Minneapolis-St. Paul 29 Seattle i 
eS Oil... “3 ei - +6 : » ‘3 ye Bae he ® Chicago 20 New Orleans Stock 3° Spokane Stoc 

Mines....... an eD | '® Chicago Board of Trade 3 21 Philadelphia k 31 Washington D Stock 
Penna RR......------- *| 365 3654 17%| 365 Mar| 365 Mar | 1 Chicago Curb Stoc (D.C.) 
Radio Corp... ..-..-<-<- 13 «13% 4 11% Feb] 14% Jan 
Radio-Keith-Orpheum. ..* 8% 8% 7 1% 6 Jan 9% Febdl — , 
Republic poet peep 1 4.26 4,80 3.035 17 1% 8.00 Jon 4.80 Mar 

chfie 5 PGs c couece ye an % Jan 
Biehtield Ol pret. -..----° & ty si] 3 Jacl .2% Ja | Toronto Stock Exchange—Mining Curb Section 
Schumacher Wallboard ..*| 65 5 35c} 5 Jan} 5% Jan| Feb. 29 to Mar. 6, both inclusive, Same from official sales lists 
ann te... s| 355. a3se| © 20l ii | a3 gent ae | am | Friday 

«een nn nne- an Jan 
Southern Callt- -Edison . .25 25 %4 26 4 1,348 J 1036 24% Feb 28% Feb abe Ye “for. | Range Since Jan. 1 1936 
® preferred... .... \% \ e 26% Jan Prices 
cou bus Golden Gate wets] a8 G5" SO lal Sr Seal Say pep | poo i a 

u Fac GO Dn Ua an 
United Corp....-..-... moa : 7% #7 3 6% Feb arts Ned Aldermac Mines 9%e 12c)201.770 7c Jan 16c Feb 
United States Pete. ...-.- *| 40c 42¢ 16c| 25¢ Jan| 55¢ Feb | Brett-Trethewey 3 dc 3%4c} 5,000) 20 Jan) 4%o Jan 
United States Steel_...100] 64% 64% 10} 27%| 48% Jan| 65% Feb Central Manitoba 2ic ase 66,050] llc Jan 25c Feb 
Waialua Agriculture....20| 4834 484 10] 29 | 42% Jan| 49% Feb | Churchill Mining } 6 Ke 840 102,400 Ay Jan} 84¢ Mar 
Warner Brothers. .....-. 13% 13% 2%| 10 £Jan| 14% Feb | CoastCopper..........- | 3. 3.50 800 Jan) 4.50 Feb 
West Coast Life. ---..-- 5| 16° 16 si 15 dank 80. ee | eee enone 3] Sie] S240 Sie Sige Bas lige wt "ee oe 

estern Air Express... -. 1 7 8 2 5 Jan se eeccecesece ’ 

4s 9% Feb East Crest Oul---- 940 0346 2230 sie Jan] 13}40 Feb 
OMG Ul. oc ccccccecese ‘ ; c an Cc 
Los Angeles Stock Exchange Hudson Bay——————-2--- 270 27}40| 2.572] 2240 Jan} 28}g0 Feb 
kland Townsi 7¢ c : c Jan c Fe 
Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists | Lake Maron..........~ 6c 7%cl102,000] 8e Jan| 9c Feb 
July 1 Malrobic Mines 4\%c 5c} 93,200} lye Jan 7c 
Week's Range| Sales |1933 to Range Since Mandy Mines-..........- be l7e 17¢c) 2,820 12c Jan 20c Feb 
of Prices | for |Febd 29 Jan. 1 1936 Night Hawk Pen 2340 3c} 50, 3) ~~ Jan 
Week | 1936 Nordon Corp..........- 5] 15%c 170] 14,400] 15¢ Jan} 22c Feb 
—- Oil Selections........... * 5\o 6c] 14,700] 4€%e Jan 7c Jan 
Stocks— PariLow Htgh\ Shares| Low Low High Osisko Lake. ........... llc 12¢] 3, 7o Jani Il4c Feb 
Bandini Petroleum Co...1] 4 4% 400} 2 3% Jani 5 #£%Jan | ParkhillGold........... 1 24¢ 28c| 47,800} 18}4c Jan| 81340 Feb 
Barker Bros Corp..-..-.-- *| 16% 17 1,483}! 2%] 16 Feb| 17% Jan | Pawnee-Kirkland.......1 4Ko 5ci111,800} 2i{c Jan] 5c Feb 
Bolsa Chica Oil A......- 10) 6% 7M) 2,200; 1%] 6 Jani 8% Jan | Pend-Oreille............ 1 1.05 1.13] 11,875] 1.00 Jan} 1 Feb 
Bway Dept Store pref..100] 100 100 55] 42 98 Jan} 100 Jan | Poreupine-Crown.... lle 15¢/408,225 4c Jan; 5c Mar 
Buckeye Un Oilcm vtc..1 llc Ile} 2,000 4c 8c Jan 17¢c Feb | Preston-East Dome 1 bo 6cl133.800] 2c Jan| 6io 
Preferred............. 1} 20¢ 22c] 2,300 6c] 14c Janl| 30c Feb | RitchieGold.-..........- 1 3c 4c} 80,000 lo Jani; 5c Feb 
EN le 1} 20c¢ 20cl 1,000 8c| 13c Jani 30c¢ Feb ; Robb Montbray 7c 7%c| 96,300} 5c Jan 90 Feb 
Byron Jackson Co......- * 23% 24% 1,000 26 3% 16% Jan 24% Mar Sudbury Mines 1 5 «eo 7kKe 666 ,600 3c Jan 7Ko Mar 
California Bank. -.....--. 25} 43 43 50} 20 315 Jan| 48 Mar | Temiskaming Mining....1 3c 08=Fs 3c}_—S «1,500 20 Jani 4k¢c Feb 
Central Investment....100} 26% 26% 273} 1 22 Jan| 27% Feb | Wood-Kirkland i 7o__ 80 _ 42.550 2 = Feb |} 
Chapman’s Ice Cream. ..* 3% 3% 800 1 1 Jan 3% Feb * No par value. 
a Se — 
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Canadian Mark 
LIST r ets 
= ED AND UNLISTED 
=— 
Province of bie conn ne and Municipal issues <9 
tegeae —e Bia | Ask ||Provin tarlo To 
boon 94 - ce of On ron 
Prog of Britial Oct 1 194s tae tal ahaa ote o> > yt BR , to Stock Exchange 
v of British Columbia ~eeeegn ae 1942 Ilia +t Hh: Friaay or 
eiaieietetaes 12 1949] 101 | tee Sept 15 “4 4 t | Week’ 

4348... ...Oct yliozy|| 58...- 1943] 116%|117 Sa M “po for | Ra 

Province of "A ge Bo 100 pon eceeinn 2 ae tam 1784 Stocks (Concludea) Par Price \Low High deore Seems 
fe------ AS st ipsa! 108 1110 BR I i peta 10 “li: | Canadian Canners.-....-° = Be High 
pit ae sana Dee 2 1959] 111. |ii2 s-----Mar 2 1950 Sy ep a sk 105) 43% Jan) 67 F 

Seat New ee 18 198 il’ Shes, 7 "aaa hae 10 laid Conv preferred... ---- «me oas5 on] 001 sai Jani 06” Jan 

haba —_ 15 1936; 100 4j101 Bh. PRE» 1 1961) 113 phate ie Jods dose 6%) 6% Th 305 8834 Jan) 94 #Feb//} 

SOtR. cc coe ry 7 1960) 111 {112%|| 4s katchewan— 4 Preferred. ..........25 7 7 7% 585 fs: Jan} 8 Feb 
Paiste See ML ag 108 |109  agpetheges 15 rts 100 >4| 100 %4 Canadian Dredge. -- ---° ine 48% + 60 1454 Son 178 he 

i es 102 slectric. l, 
5 ew Sept 15 1952 108 6 109% 1 deta 4 a aaar 108 34 ease ae Ind Aloobel A. att? et 165 — ae — - Mar 
4j116% 1} 98 | 99 on ese a 9% 9 10,210} 9% Jan} 12% Feb ||| 
: adia omotive....* 4 105} 8% J Feb 
Canadian Oil. .........- +] 15% 44: 4 25 13 Tan 11 Jan 
Cc I referred a oP Ey NI 100 126 5% 15% 72 14% an 4 Mar 
Canadian Pacific. ---...25| 14% 125 126 a a 
Coc Wineries... _ _- r 3 14% 14%| 6,654) 10% an| 126 Feb 
Canadi per + od 5 sad ey | Sul ‘st sel esl te yn Me 
adian Consolidated Bakeries ---$] 8%] 856 836] 837) 744 Jan} 3% Jan |} 
9 Bonds Consumers ta “i che 237 259° 1 oud 900% rs Mar 
Cosmos Imperial........* he 198 200 — 200 +4 Jen 259 Mar 
G pesmtan aeeanes —___ 100) 10544 10344 105% soul aaers Jan "22% 4 
un y Dominion Steel & Coal B25 “7 a 1 30 6 565 "e780 oo = Jan 
eintate a . ar 4 
14 Wall S Dominion Stores....... 25 17% 17 mes 1,790 4% Jan an Jan 
t. _ * 4%} 1,085 Feb 
N estat Beeal Seoduaia¢ 10% 10% 1 1,245 ri: — 17% Feb 
ew York & O In Economic Invest... _... aR 03 o5” . . Jan is Feb 
°9 Cc. Fanny Farmer... -......2| 15% 224 24 sf] 99, Fob) 88 Feb 
Private w Ford A | aoe --arena=8 27 26 orks 5,162! 1334 jan 10% ad 
tres to Toronto and Montreal Gootyens * Degg eqonees « ag o _" —— 3 Eo 2814 Ae 
— ia ss ---| 71% 71% an} 8 #£¥Feb 
| Gen Steel Wares com... 150} 56 56 59. 53) 64% Jan) 72 
ndustrial and Publi Gunes Wan Gadaers abe: 4% 9 220) 55 Jan} 59 ~— 
c Utility Bonds aa gr ae 4x 5, | 105) 454 Feb} 5% Mar 
Abitibi P & Pap etts 5s °53 |B . Harding Carpets... .... ety ett a toe Feb 
berta Grain ‘“% \4\|\Int Pr ; id A Hamilton Cottons pref. _3 K 31 ‘ an S 
a Eo Ramee al Loe ce ES Ay Be 
LH&P 5s '7 27° Ms... auch - - 1 120 an % Feb 
Beauharnols in: ae "Y on ----Feb 1 1942) £50 Hunts A - ee Sees. 133 80c Feb) 1 
Bell Tel Co of Can 48.1965] 116%(116 BS fe a 51 | imperial Tobucoo-.2-2.5] 14" Sse 14 | = S08] 18 web) 1bse Feb 
British-Amer Oil Co 5s aa 116 4/116 34||/Manitoba Pow Pr 5s "61| 87 87 3s tt cameltoe 5; 14 14 14% 1 sis 5% Mar| 6% Jan 
Reames Sa (|, ape ig on |B al seek Ble | sok soke| 38 aod Bal wed BS 
ee LnNeT iF 7 6 4/107 omey- A natl Ni -- 100} -- =~ - - 104 an| 7 
Bets Colussite Tel 53-1960] 1074 {108 MeCoil Frontenae Oli 6s °49| 103” 56 yg | Internati Sune an o--el isha take b2ic| 23,239 yi 105% Feb 
af ? 5 SB oe owls seeped ; ‘ , an 
Calgary adh age TS SS. Se Oe ae Gace tae 36 (| 36 + himeiet.. sso 1-70] 1.35 1.70] 2,750] 405 Jan 1436 Feb 
Canada Bread ee te Seed Montreal L ee ae 57| 1041/1051, | Pakeotthe Woods__..... ‘| 90% A. 9 "140 se Jan} 2,25 Feb 
Canada vr ema tana agalemppapagete ‘ an 
Gana Canners Ltd 68°1950} 103% |106 ce ae See 1939] 5034| 51% | “,8" abner ol 30 68 6s| 451 66 Jan 22 Feb 
Canadian Con Cat gee 105%|106 ||Montreal Tr: _.Oct 11951] 106 %/106 Oe ee 20 19% 20% ” 65 Jan} 68 Mar 
ag ve Inter Pap 6s 40 = 2 8934 New Drenswiek Pr Se. te 1044 = Maple Leaf Gardens bretio net "Ze 18%] 1,033 i750 _ 2044 Mar 
orth Power 5s ; Northwester 7 91 : ple Leaf Mill.........*|------ 2% 2% ap} 18% Feb 
Can Lt & Pow Co .-1953} 103 |103%|| Ce n Pow 68.1960) 60 | 60% |: —... wa 8 1.50 1 7 - 2% Mar 4 . 
yo me Vickers — age : ; “4 10244 Nova Seotia L & P 68.1088 ; otk 80 % eT, aie ty’ ‘* 129 “7 a “ar yee 
p M & P 58°53 we 41 De tawa Lt Hté& - 105% MeC -Frontenac....... y 4 4 7% 4.43 o™% % Jan 
Consol Pap Co 113 4|114 44) |Ot Pr 58.1957] 105% | Preferred...........10 16%} 16 4) 2,409) 5% Jan 
Bowinion Cannery 62-1940] 1001s} ©” Guia Fraction 538-1995 "995510055 | Moore Corp com! joo] 10881] 1087 x08] 8a) 32 Ses ust Heb 
nion Coal 5s_--- + _..||Power Co 85%| 87 ore Corp com........*| 37. 5 an| 105 J 
Dom G ....1940} 104 34 maple Sh t+ ot ved YE ee ¢| 37 _10 3 an 
Dominion Tar 6a 71949) 1044 ch pri ines bs Oo @. 19571 99%| eae asia 100} - ~- -- - esas | aed ae 7 ie 
Donnaconna Paper Size "48 104 4 |105 Sitinees a 6s....1943| 114 |115. | “St Sewer 6 htt 100} - - ---- 222 230 . 146 Jan| 161 Feo 
utes Petes Poaur Ga. 8 8} 83%] 8414/|Provincial P of deposit...| 114 [115 Natieesi Coo... e163 is% 19 " 0} 175 =Jan| 230 M 
East Kootenay Pow polaes 105 96 |105 % | |Quebec roa ores '47| 10244|103% Preferred...........10 . 6% 6% 7 one 16% Jan; 19 ‘Feb 
iecsson Date Ge”. "ieetl sri ‘| |Shawinigan W & P 434 1968} 106 |106% | outarie Equitable. ....100|...... 130 130 200] 0% Mar) 7% Feb 
Anarene oad Can Corp 6s '48 Ros 138% 4 Simpsons har & P 4s 87 10534 105% Page-Hersey oe -----100}---;-- A. 316 1a is Jan 135 Jan 
Y 341104 ||Southern Can Pow 5s. 05 Ee ( an 
“ _— Gs unstpd....1950 103 eee pope Con Pow Ss. 1955] 1 08 7" Photo thant Pipes 5% a 7 ‘o re 79 Jan hy - 
atineau Power 58__.1956 = _..||/United Grain G 6s *40) 113 i Porto Rico pref... -__- i00| 96% 25 25% "100 oe Jan 64% Feb 
Sst tear a 1989 1913|1005| Wasi row serial 100 fioi™ | Pee ais sol “oaia} Soc Ge] 150) Bb al Pe 
es P } rte y Ww 2; 8 ep adie iete’ ee. ‘ an 
Gt Lakes Pap Oo ist Ga 'B0) 745% 3 }4) | Winnipeg Biss Oo 20.1688 130 | 81 | Riverside ~-y ebb Moasnds ts 345] 1136 Jan 1334 Ben 
5%s°53 105% '105%'6§ Oct 21954| 82%] 83% Russell Motors pref- -- . 10 *| 30 29% 30% 350/ 19 Jan| 24 Aen 
’4| 83/4 | St Lawrence Paper Mills Se 108 108 mS 
Sim) awrence Corp. .-----*|------ wate. “ate 10 33 Janj 108 Mar 
Standard Ltd pret...-100 76 | 76 27 20; 2% Ms ac7q ar 
Chemical . r 76 100 lar) 2'4 Mar 
N oe Sm gmat ie ae 8% 9 74 Feb’ 80 
9 E & Q i alll rs 64 63 7 64 ah 6% Jan 9% hn 
STO ° Tip Top Tailors... _._-- oO 56% 57% 57 Jan} 64% Feb 
PY K BROKERS wna? ~~ ~100 O70 san 9% is aa ~— 8734 Mar 
ember 2. pi eapaapairage yp 17. 5 105 = an} li 
Canadia Pediat Stock Exchange ee ght *| 11%] 10% 11% 50 102 Jan| 105 a 
n Commodity Exch United Steel com... _...- eo] 12%] 12 12% 21] 9s Jan| 12% | 
New »'4 k tn ange, Inc. Wal Sei oacteant — 2% 2,615 g 44 Feb 
16 Ki ork Curb (Associate) yer adi g (Hiram) com....*| 32 — asat 334 835] 2% — 12% Feb 
> ng Street West Toro t enue te cee ewe e ones . 18% t+, 32 2,547; 31 Feb 4% Feb 
° a Flo * 4 ap 
° nto WA. 3401-8 West emg: Bulg SEE 27ecee : 7 ou ie tt 17% es ore —_ 
Toronto St “premrred. sn. 0) 158] 1554 16% 168| 54” Feb| 65. Jan 
Preferred... -..--.-10 74 5 l 5 ‘ e 5 
Feb. 29 to Mar. 6, both MR bac! ock Exchange be way Electric ®&e@2eeae ido ur 7 oat 8 + soot aa 17% ne 
ive, compiled oe Alex & J) pref..10 4 ‘ an; 111 
ay ’ piled from official sales lists Zimmerknit pay OO aeeuke 52 a” 20 934 Jan 4% Pa 
Last |Week’s Rance; for Bank “PN. ea - 6} 60 Feb 4 vine 

Stocks— Par fm 90 Gf Prices Week Range Since Jan. 1 1936 Pi tel e 64 Mar 
Abitibi ice |Low High Shares Low —— eo Commerce C2 whan 50 54 53 54% 

Pe mpoceseccneoes, ° 2% High i 100} 163 163 167 94) 5134 Jan) 55 
Al Y% preferred. ......100 11 ‘ 2% 3 2 906 1.2 Sia 100} 216 216 219 133} 149 Jan! 170 Feb 
eee -~o--2-- a ‘Sal 6a. Sank tae Pe Montreal ag hl ae <li ry) lo ~— 

Dreterred..__......_10 *| 13 13 «(138 al sll Feb | Nova Scotia......--_- aaa: 210 211 Jan| 221. Feb 

By LIL Jan | Royal- ---100) ------ 8} 196 
— oDws a “— "22 a3 — “4a Jan Teneiee 22 > Mk cialen a oon? 179 131 a 4 Jan 300 Ae 
it ites ae.. zis a8 BO} BE Marl 35 8 Ben nse 5 ame 235 235 34] 164 Jan] 182 = Feb 
eo a Jan Loan 67; 225 Jan} 2: 

644% preferred --* lad-4-h-tyy 4u 4) 336 141% Jan; 150 . F Ca and Trust— an} 235 Feb 
Brasilien ————————------ 1 1 Bhi a ee fin o- ganaah alata 100} 8234] 8235 84 18} 137% Jan| 160 Feb 
shun amas 00... By Fat Be Be ey, jan| 1634 Feb Toronto Gen ‘Trusts...100|------ 12% 12% a Rowe feel Ee jan 
Gi Al hl “| 22 90 ane 9.008 1.10 wel ad rt Toronto Mortgage... -_ _50|------ 119 93 a7 ae” dee 14% Jan 

ee ae 30% 323 < % Jan| 28% F SLEEK. 19 71} n| 95 °#&Feb 
pe EE Sei “4 244 ‘ eb 15 Jan > 
pulling Broduois AS22Z6/°<--"-] 35° a8") 40g 28% Jan] 3m Mar| Toronto Stook Exohange—C ies 

Canada Bread Ist pref! 25 47 14 74 ‘ 405 33 J ‘ eb Feb. 39 t 8— ' 

Canada Breadist preti0o|----- 4475 47%) 451] 8736 Jan i738) Mar ge ye ye m0: b Section 
Eryn cee ren a Jan Friday 6S 

Preferred......----10 4%) 6 741 1,338 an} 44 Jan Last |Week’ 

Canada Packers...... 100} 603s) 60 - Fe 6 Jan s Range| for 
crear io] oh) oS) Sl oh GEL BE | paneer fate (arbor fe | Rone ie tm 998 
Canada Wire & Cable a. shee tg tee a Se ae Beath & Son (W D) : Hiteh| Shares| Low | High | 
i sh i, a | 148 eb ee to ae ey 2 
wa ta 104% 12% 410 ar {a a et, Jan Promean. 2" trogensae! . ‘ . 254 Feb} 3 Jan 
Jan i. ner 50 5 2 Janj} 5 M 
par value. /f Flat price. S 101i 33 Jan' 50 Feb 
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Canadian Markets— Listed and Unlisted 








Toronto Stock Exchange—Curb Section 











Toronto Stock Exchange—Mining Section 















































) Friday; Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Brewing Corp........... *| 3% 2% =3%! 5,722} 2% Jan| 4% Feb | McWatters Gold........ *| 1.40} 1.40 1.45] 13,450} 1.40 Jan| 1.65 Jao 
Pref sbbecqucbecs *| 16%) 15% 16%] 1,408] 13 £Janj 18 #£=Feb! Merland Oil............ _, See 18c¢ 1 000! 18¢ Jan 24c Feb 
Bruck Silk..... neces 96 15% 16% 425) 13 Jan} 16% Mar| M  . ee ---*| 1.37) 1.34 1.44) 1,827] 1.26 Jani 1.50 Jan 
Canada Bud............%| 7% 7 7% 885) 6 Jan} 8% Feb; MintoGold_............ * 8c 8e 8ke 000; 7c Jan lic Jan 
Canada M ~eedsece Ger ‘oem we 475| 32% Jan| 35 #$=™Feb | Moneta-Porcupine ..... a1 10¥%e 10¥40 12c} 3,000 aso Jan 13e Feb 
Canada Vinegars........*| 21 21 22% 170} 21 Jan} 27% Jan| Morris-Kirkland....... a a 71\%el| 20,875 Jan Feb 
Canadian Wire Box A....*| 22 22 22 40; 21 Jan| 23 Feb | Murphy Mines_.._._. ae 3%e 3c 4%c/226,500 %c Jan| 4c Feb 
Consolidated Press... ... * 6 6 6 10 6 Mar 9 Jan | Newbec Mines..........* 3c} 2%c 3c} 22,800 2c Jan 4c Feo 
pemerans es ovei---i0)-..,.. a A Be ay ee, eee ~=--6) 2.80) 2:75 285] 21425 2.45 Jen| 3.06 Jan 
a Th 3% «6 » Jani 6G Mar | Noranda.............. 4 , Jap 4 Mar 
Disher Steel. ........... Pe als 3% 4 17, 34% Mar) 4 _ Feb Northern Canada Mining ¢ 38c|} 37ce 38c} 11,1 Jan 420 Feb 
Pas. cwoontd _ i AS 10 11% 100 8% Fcbj 11% Mar , 
Dominion Bridge... .. -*| 39%] 38% 39% 574, 32 Jan| 40% Feb/| O’Brien Gold...........1)_.._-.. 40c 43c] 6,050) 340 Jan 70c Jan 
Dom Tar & Chemical....*| 6%) 6% 7 750| 4 #Jan| 7é& Feb Oll & Gas.........%] 4c] 4c 4%c] 84,500] 4Ke Jani 7iKe Jan 
Omega Gold._..........1| 65¢e] 64c¢ 72c| 25,455) 64¢ Mar| 79¢ Feb 
lish Electric A....... _ BRC 19% 20 55} 10% Jan) 23 Feb -Porcupine ......*| 4.05} 3.85 4.30] 14,056] 3.70 Jan| 4.85 Jan 
English Electric B.....-. , eae 11 1l 10 8 Jan} 12 Feb | Paymaster Consolidated..] 72¢ 72¢ 78e| 51,200} 5044c Jan| 84%c Feb 
Hamilton Bridge......-. | 5% 5% 5% 450} 4% Jan) 6% Jan/| Perron Gold........... : 1.40} 1.30 1.48] 37,110) 1.12 Jan| 1.74 Feb 
9 lglg Ae idol...“ 33% 33% 40} 30 Jan} 37 Feb Peterson-Cobalt.........1| 4%c| 3%c 4%cl 63,400] 2ke Jan| 4%e Feb 
Honey Dew........-.-. — eererr 60 60 645) 40 Jan} 70 Feb | Petrol Oil & Gas_...____. _ a> 6lce 6lc} 1,240 60c Jan 70c Feb 
PENN cb ccce scces _, Sei 7 7% 90| 7 #£«’¥Feb) 7% Feb c SOW petiocaedccces 1} 4.92) 4.81 4.95) 44,524) 4.19 Jan| 5.00 Jan 
Howard Smith_......... *| 14%] 13 14% 375] 1244 Jan} 14% Mar] Pioneer Gold........... ere 10.00 10.25} 1,350} 9.60 .Jan| 12.00 Jan 
Imperial Uil............ *| 23%] 23% 24 7,090} 20% Jan}; 2434 Feb| Premier Gold.-.......... 2.35] 2.15 2-48) 90,025} 1.80 Jan| 2.48 Mar 
Int Metal Indust......_. aba 2 6 6% 3 4  Jan| 7% Jan/| Pros rs Airways__... *| 2.85] 2.80 2.95) 3, 2.65 Jani 3.25 Jan 
iinhieccbete 100} 38 37% 38 ) 30 Jan| 42 Jan | Quebec Gold Mines. ..... } 1.01} 1.00 1.11 é 1.00 Jan! 1.34 Jan 
International Petroleum..*| 36%) 36% 38%] 8,624| 33% Jan) 3944 Feb 
Mercury Mills pref... .-- ~ oes 124% 13 40} 9 Jan} 13 £4Feb -Authier........... 1} 1.94) 1.81 1.98] 16,103} 1.44 Jan| 2.04 Feb 
Montreal Power. ....-.-.- *| 33 33 338% 655, 3134 Jan| 34% Jan | Reno Gold............. 1.18} 1.11 1.18] 17,475} 1.01 Jan} 1.18 Jan 
National Breweries... ._. _ aes 43% 43% 120} 39  #Jan| 43%, Feb| Read Lake-Gold Shore...*| 90c)| 86c 90c] 79,000| 650c Jan| 94c Jan 
National Steel Car....... , as 16% 17% 305| 154% Jan) 17% Feb } Roche-Long Lac........ 1} 7c 7c 7%e| 13,500) Sse Jan| 9%e Feb 
North Star Oil. ....-...-- 1.50} 1.50 1.75} 1,400) 1.00 Jan); 1.75 Mar | Royalite Oll............ *| 364%! 35% 36%! 1,953 be bi Jan| 39% Feb 
North Star Oil pref....-.. 5} 4.00} 3.50 4.00] 1,360} 3.15 Jan) 4 Mar | San Antonio............ 1} 2.95) 2.75 3.05) 29,613) 2.75 Mar| 3.45 Jan 
Sheep Creek. ......... 50c} 70c]} 63c 70c) 4,900) 56¢ Jan 72¢ Jan 
Ontario Silknit pref....100] 82%] 82% 82% 45, 82%4 Mar) 90 Feb | Sherritt-Gordon.........1| 1.22} 1.15 1.25} 23,906) 1.00 Jan} 1.33 Feb 
(R) Simpson pref...... Detischoce 114 115 55| lll4, Janj 115 Feb | Siscoe Gold. ............ 3.12} 3.00 3.25) 35,010] 2.87 Jani 3.40 Jan 
Shawinigan............. *| 22%1 22% 23% 5941 19% Jan} 23% Mar | South Tiblemont........ * 5%c| 54%e 5%c/101,800 4c Jan} 8%e Feb 
Standard Paving......-.. ~ =o 2% 3 1,059} 1.15 Jan 3 Feb acona-Rouyn....... . 32¢ 32c 36c} 86,100 “sree Jan} 38}¢c¢ Feb 
Preferred ........... 100} 20 18 20 15; Il Jan}; 22 Feb | St Anthony Gold........ 1} 28%c 28e 32c!] 33,400 i8¢ Jan 36c Feb 
Supersilk pref......... 100} 69 69 72 20; 69 ##Feb| 72 #$#‘-Marj} Sudbury Basin__........ *| 4.70| 4.40 4.75) 9,089} 3.00 Jan| 4.95 Feb 
Supertest Pete ord. ....-- *| 35 35 36 135} 30 Jan| 38 #Feb | Sudbury Contact__.____. 16c] 1544¢ 18% c}225,200 6c Jan| 18¢ Feb 
Preferred A ........ Sinan on 10944 110 25| 10934 Mar] 110 Mar | Sullivan Consolidated....1| 1.02} 1.00 1.04] 24,670| 88¢ Jani 1.15 Feb 
Tambiyns (G).........-. _ eae 40 ©6640 25| 32 Jan| 40 #£Feb | Sylvanite Gold....._._. -1] 2.60} 2.60 2.65] 7,4 2.45 Jan| 2.90 Feb 
Lideeotsous _ WEE 2 Ae 7; 111 Feb] 112% Feb 
Thayers preferred. __.._. _ Some 31. 32 20| 31 # #Feb| 37 °&#®Feb/| Tashota Goldfields_____ -1| 47%cl 43c¢ 50c] 81,600} 28¢ Jan} 52c¢ Feb 
Toronto Elevators._..._- | SgES 39 4836 39 10/ 34 Jan| 39 #£=Feb| Teck-Hughes Gold_..__. *| 5.00} 4.98 5.05] 10,164) 4.83 Jani 5.40 Jan 
Preferred _........-- a 117 _ 118 110} 113% Jan; 119 Jan | Texas-Canadian........ -*| 4.20] 3.90 4.40} 31,025) 1.63 Jan} 4.60 Feb 
United Fuel pref..___. 100; 26%! 26% 27% 605 5 Febj 29 Feb | Toburn Gold... ........ 1} 1.35} 1.35 1.40] 4,350} 1.20 Jan} 1.50 Feb 
Walkerville Brew.......- , 3% 2% 3% 900 2% Jan 3% Feb | Towagmac Explor....... 1 32¢ 30c 33c] 5,950 20c Jan 7¢ Feb 
Waterloo Mfg A.......-. 7+ 3 2 2% 1401 1.25 Jani 2.25 Feb | Ventures___.... ---*| 2.35) 2.30 2.40] 40,601] 1.60 Jan| 2.50 Feb 
Wayotde Consshidaied -aicl ivel ‘ive ‘incl se'anel tein Sul ooae Ge 
nso a c Cc . 
Toronto Stock Exchange—Mining Section ie Te axel 3%0 Siel 10:2001 Se peck “atte tae 
Feb. 28 to Mar. from official sales lists | Wiltsey-Coghlan._...... 1} 7Me 7e 7%e| 12,700 3c Jan) 9%sc Feb 
6, mien oe compiled Wright Hargreaves Cacengned + : 8.60 esas ws ee. 7.75 Jan| 9.00 Feb 
1Tiday| Sales mir-Yankee Girl. ......*!_____- c : 4 
Last | Week's Range| for Range Since Jan. 1 1936 a 7ie Jan 
Sale of Prices Week ta Wun 
ew ve Par] Price |Low High hare : wh | Toronto Stock Exchange—Mining Curb Section 
Acme Gas & Oll........ ° 15¢ ioe on aties 9,150} 14%c Jan] 18%c Feb See Page 1615 
PY eee 1 57c c| 7,700 54c Feb 7 Jan 
Alexandria Gold. ......- lj} 2%c ates 2%c| 41,700} lke Jan| 3%c Feb 
Algoma Mining. ......-- *| 93%{cl 8c 9% 136,750} 3%c Jan; 104c Feb 
pe * gee eee : pe ah 5 4.55 1,404 = — = — 
a a 85ce| 80c “ee 9,725 e ec Jan 
ro = peepee | asec] «ies. sel as'ioel ide Jeni. She Sep CANADIAN SECURITIES 
Astoria-Rouyn........--. 1} 5%cl 4%e 6c] 77,000} 2c Feb) 6e Feb 
Bagamac Rouyn......-.- li S84ece] Be 9c ,800| 54%e Jan; 1l%c Feb 
pega oa) As “ae A eel aK ES) gs is! DRURY & THOMPSON 
Base Metals. ........--- *| 24ci 23¢ 25c] 14,950] 2le Febj 40c Jan 
ar pT eS eS 1 42¢ 36c 4346c witty an — ae Conc Mem 
Beattie Gold Mines... .-_- *| 1.50] 1.50 1.59] 6, , an e 
Big Missouri........... * ee: 62c 65¢e| 10'849| 62c Mar| 76c Jan Montreal . ne Moatreal Curb Market 
Bobjo Mines_........-- 1} 18ic] 17e 20¢ 39,621 1640 Feb 330 Jan $60 ST rn . 7. we Exchange Inc. 
Bralorne Mines.....-...- . 6.95) 6.65 6.95 ,195 . an ; an . , " 
B R X Gold Mines. ...- 50c} 104¢6c 9c 14e}] 37,200 9c Jan l4c Mar WwW . MONTREAL 
Buffalo Ankerite_......- 1} 5.10 5.10 5.40} 4,216] 3.80 Jan| 6.50 Feb PHONE HARBOUR 1254 
Buffalo Canadian....... *| 64%c] 4%c 6%C/224,550 2c Jan| 6%c Mar 
Dee Ells cocce - cece *| 134¢c 13¢ 16c} 22,350 6c Jan 18c Feb 
Calgary & Edmonton .-..*| 1.28| 1.20 1.30] 9,102| 73c Jan| 1.39 Feb Montreal Stock Exchange 
Calmont Oils... ~....----1|------ 104c¢ Ile} 3,350 5c Jan l4c Feb | Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists 
Canadian-Malartic...... * 1.15} 1.10 1.20 ey eer = <= hw 7 Sates 
Cariboo Gold_.......-.- 1} 1.49} 1.38 1.60] 5, ' aD ar iday ; 
Castle Trethewey......- 1} 1.50) 1.49 1.54 21,900 1.34 Jan 1.69 Jan Last ab jE mn "de Range Since Jan. 1 1936 
Central-Patricia_........ 1} 3.05} 3.04 3.15] 20,11 an an Sale _ 
Chemical Research... .-- *| 1.25] 1.20 1.30] 4,225 1902 Jan 93300 Feb Stocks— Par) Price |Low High) Shares Low High 
Chibougamau Pros. ...-.- *| 48l¢ci 4744c 55c} 95,250 c Jan c Feb 
Clericy Consolidated ....*| 4% iige 5c}171,900]} 3c Jan| 5¢ Mar | Agnew-Surpass Shoe. -... s\noo77- 944 10 75) 9% Jan) 10 Jan 
Commonwealth Pete ....*/..-..-- Sige Bike 500| 4c Jan] 10%c Feb A Preferred Tall atta batdatatate 107 107 15} 100 Jan} 107 Mar 
Coniagas Mines... .-.... 53.25] 3.25 3.35] | 450| 2.80 Jan] 3.45 Feb iberta Pac Grain A..,--%}....-- . ff 100; 4 Jan} 6 Jan 
Coniaurum Mines... .--- *| 2.40 2. 42 20,378} 1.80 Jan| 2.64 Feb | 4mal Electric Corp.-_--.--.*)--..-- 3 3 10, 2 Janj 3 ~~ Feb 
Dome Mines.......----*|------ ATige 4814 2'046| 41% Jan| 52 Jan | Amal Electric pref......50)...... 20 820 20 
Dominion Explorers... .. i| 6%e 6 ~ 7,750| 4k%e Jan 7c Feb | Angio-Can tad = ----- 5436) 5446 he fe . 
RS ee eee 1} 1.30] 1.10 1.38] 58,695} 1.06 [Jan} 1.38 Mar Preferred.......-.--100} -.-.-. 110 ~=—110 
Falconbridge... ......-- *| 9.451 9.25 9.50] 10,640} 6.90 Jan| 9.50 Mar Bathurst Power & Paper A* 144%) 134 15 4,424 
-Kirkland.......- 1] 7%el 6%e 7%c| 86,200 3c Jani 10c Feb | Bawif N Grain..........*/--..--. 34 3h 135 
Franklin Gold.........- 1] 6%cl 6%e  8e 06,400) 50 Jan je Feb Preferred .....-...- a 33 33 33 90 
SED ce... .coshood *| 1.21) 1.16 1.35) 94, ; € an 
Golconda Lead........--1]-..--- 22¢ 234e| 3,500} 130 Jan] 233c Feb | Bell Telephone---.-.__ 100} 146%/ 146, 148%4| | 324 
CR ee 1] 23igc] 22c 24c| 24,600] 14%c Jan} 28¢ Fep | Brasilian Tr, Lt & Pr....*| 14)4) 13% 14%} 13,869 
eM oe 34440 34%c| 800} 32c Jan} 40c Feb = Col Power Corp A- “8-225 31% 32% 654 
Goodfish Mining -.....-- 1] 24}4c} + 23c 26%4c} 66,850) | 6c Jan} 26340¢ Feb | ,, 5. ------------------ *| 4078] 578 52a; | 825 
Graham-Bousquet....._- 1 Bel 45%c  5e} 12,600} 3%e Jan| 7c Feb ruck Sil Miils ececeeee- | 16 15 816 1,480 
Granada Gold.........- 1] 21%c] 21%¢ 23c] 10,483} 19¢ Jan| 30¢ Jan | Building Products A.....*/-...-- 35 = 36 805 
a nes) _ Nalagapee 74c ~=8e} 15, 5%c Jan 9c Fep | Canadian Canners conv--|--.--.- 7 7 55 
Greene-Stabell.......... 1}. 33cl| 31ce 36c] 48,700} 23c Jan| 386c Feb Cement......... Ss tH 2 74| 1,477 
Gunnar Gold..........- i] 86ci 85ce 94c] 24,170] 77c Jan| 94c Jan Preferred .......... 100} ----- - 6634 68 396 
Halcrow-Swayze......-.. 1 ror gae 3u4c 3K%e Re m .. yon ie dan Canada Forgings class A-. 5% 54 6 160 
Re i aaa 1 le| 70c 77c} 50, an c 
Harker Gold...........- 1} 9%e 8e 104%c/114,600 7c Jan| 10%e Jan | C22 Iron Foundries pret100 cose-- 60 60 6 
Holinger Consolidated ...5| 1544/ 15 15434] 11,725) 18.75 Jan| 17% Jan Can North Power Corp...® 244) 24  24)4/ 1,046 
Homestead Oll........-.. 1] 40c] 28 42%c/456, Ile Jan| 42%e Mar a —~ Steamship... -.. at, ie 7 ae 
Howey Gold. ......----. 1|-.---- 10,750 62c Jan 75e Jan oe See S Coole pe: eae +] 25 19 
J M Consolidated. .....- 1} 45ce] 4444c 50c] 30,100} 29c Jan| 57ce Feb ass B_.....-------- *|----.- 12 240 
re | BAS 55e 455e| ..--| 55¢ Feb| 55¢e Feb | Canadian Bronze........ BM cwcen 38 38% 295 
Kirkland-Lake.........- 11 50cl| 46c 50c| 40,655) 46c Mar) 658c Jan | Canadian Bronze pref..100)...--.- 114 114 5 
Lake Shoe Minesr......- +3 56 574 72208 51% Jan 5934 Feb pa ~ -* rhea’ 5 mA 1a 3.308 
Lamaque-Contact....... 104c 12c , an OD FF hn w oe oe oenee 
Ty ay rtenees i] 26ise] 220 295¢cloas.o1o| 120 Jan} 293¢0 Mar | Ottreterred 1% ---2---ib0|----_.| 12254 138°*| are 
Lee Gold Mines........- lj} 3e c 4c : c Jan c Fe O mn n ne AW ~~~ ~~~ 
Little Long Lac......... : 6.90 6.85 7.10 9:70! 6.50 yan 7.45 Feb hts. -............. *| 2036; 19% 20)4| 2,467 
Macassa Mines........-. ] 45 35 . . an ' e 
Manitoba & Eastern..... *| 17Kel 17¢ 1914¢/233,250] 5%e Jan| 193%4¢ Mar | Canadian Cottons---.-. 100/....-- 50 = 50 58 
Maple Leaf Mines...-... 1] lle} lle 12%e} 18, 5¥e Jan} 5c Feb | Canadian Cottons pret. 100)... -- - 103 103 13 
Melntyre Porcupine.....5| 43%] 43 44 | 2,205] 40% Feb] 49% Jan | Candn Foreign Investm’t-*/ 3374) 30 34 1,510 
McKenzie Red Lake-....- 1} 1.49] 1.48 1.55] 41,093} 1.39 Jan} 1.63 Jan j Canda Hydro-Elec pref ie 42 36% 4244 1,287 
McKinley Mines.......- eam 556e 55c} 667) 55¢ Feb] 550 Feb | Cando Industrial Aloohol.®/ 11 | tie onl jase 
MeMillan Gold......--.- 1 9 8e 1144c|113,750| 2%c Jan| 15¢ Feb Class B............-- 944| 9% 9% 5 
MeVittie-Graham..-...-.- 1’ 324%c' 324%c 35c 17, 313 2le Jan 42c Jan * No par value. 
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Montreal Stock Exchange | Montreal Curb Market 
Friday Sales Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week's Range| Bad Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par) Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Canadian Locomotive....*/...... as rt, 15 2% Jan 4 Jan | David & Frere Ltee A....*/...... 3% 8 «03% 25 2 Jan 4 Feb 
Pacific Ry.... 14 14% 14 4,289; 10% Jan; 15% Feb | David & Frere Ltee B....*|....-- 90c 90c¢ 50 Feb} 1.25 Feb 
peeccocece 8 8 814 342 7 Jan 9% Feb | Dom Eng Works Ltd....*/......| 33 34 10} 26% Jan| 36 Feb 
Cons Mining & Smelting.25| 258 23844 258 1,434; 201 Jan} 258 Mar | Dominion Stores Ltd.....*| 10 10 10% 385 i) Jan} 12 Jan 
Crown Cork. ........... 28 27 30%} 1,785) 16 Feb; 17 Feb a Tar & Chemical Ltd * 6 6 7 1,460 4% Feb 7M Feb 
Dist Corp Seagrams...... 39 38 39% 27% Mar! 34% Jan MP SP .adcuscesss 00} 77 77 77 50; 58 Jan} 80 Feb 
Dominion Bridge.....-... *| 17 17 17%| 1,479} 32 Jan} 40% Feb English Electric Co Can A*/.....- 20 20 40; 10% Janj 24 Feb 
Dominion Coal pref....100} 11244} 112% 115 14% Janj| 17% Feb | Foreign Pow Sec Corp Lta® 2 2 2 125 850 Jani 2.50 Feb 
Do mn Gilass.......100)...... 145 145 7} 106 Jan} 115 Feb | Fraser Cos Ltd.......... 18%! 16 18%| 2,098) 9 Jan} 19% Feb ‘ 
Preferred....------ 100|""7""| 6% 734] 3,888| 13634 Jan| 146 Feb | Voting trust ctts....- | 17%] 16% 18%| 1/365] 8 Jan} 19 Feb 
Dominion Steel & Coal B 26 73 73 75 521 4% Jap 8 Feb | Home Oil Co ep Ogwene * 1.19/ 1.15 1.25) 11,170 70c Jan| 1.46 Feb 
Dominion Textile.......*]...... 6% 6%] 1,155} 70 =Jan}| 79 #$=jJan | Hydro-Electric Sec Corp.*|..---- 8% 8% 1 84% Mar; 10% Feb 
Dominion Textile pref. i00 146 146 146 5) 146 Jan| 146% Jan | Im Ga Bboceséaces 23%} 23% 24 3,349| 20% Jan| 24% Feb 
oe PAPO... cccccee*].....- ax aie 175 5 Jan 7 Feb | Inter City Baking Ltd..100/..-.--- 23 24% 420; 1 Jan| 24% Mar 
Kootenay Rewer. 28 hebsoe 2 3 50 1 Feb 2% Feb t leum ae: 37 37 384%; 3,662}; 33% Jan}; 39% Feb 
Daliries......... *| 25%] 25% 27 1,575 2 Jan 3% Feb | Inter Util CorpclA...... +} 13%] 11 14% 327 4 Jan} 143% Feb 
Electrolux Corp........--/.....- 14% 15 45} 19% Jan| 28% Feb in pideh madeira ed 1.60; 1.35 1.75) 4,025 50c Jan; 2.25 Feb 
Foundation Co of Can...*| 4%] 4% 4%] 660| 13% Jan] 16 ‘Feb | Melchers Dist Ltd A..... */ 11 | 11 11%] 230) 10% Jan] 13% Feb 
| General Steel Wares. --.-.*}_..__- 57 58h 76 4% Feb 5% Jan RE BE 7 ROE OR 44 4 4b, 180 4 Mar 5% Feb 
Goodyear T Pfd Inc '27 100 7% 6% 7% 600 Jan}; 5814 Mar /} Mitchell & Co Ltd (Robt)* 7 7 7 60 5% Jap 8 Jan 
Gurd, Charles......----*|...... 7% 7% 410; 6% Jan| 7% Mar | Page-Hersey Tubes Ltd..*} 92)4| 924 94 60; 79 Jan; 94% Feb 
Gurd (Charles) yee: saeou 100 100 10} 100 Jan} 100 Jan | Power of Can cum pref.100}; 99 o783 gy 80; 98 Jan} 101 Feb 
Gypsum, Lime & A *, ABORT 54% 5% 250| 6% Jan} 8% Jan | Reliance Grain CoLtd...*| 7%) 7 8 | 75) 6% Jan| 10 # Jan 
Hamilton Bridge-.....--- 3344 33% 25) 4% Jan 6% Jan | Sarnia Bridge Ltd A.....*|------ 9% 9% 10; 7 #£«Febj 9% Feb 
eT 2 eae 100} 15%] 15 153%] 4,195) 25% Feb Jan | Sernia Bridge Ltd B-.....*/------| 2% 2% 100} 1.50 Feb} 3 #£Feb 
Hollinger.Gold Mines....5| 14 ll 14%] 4,545) 13.80 Jan| 17% Jan | Sou Can P Co Ltd pref.100| 9934} 99 100 74; 98 Jan} 100 Mar 
Howard Smith Paper....*} 118 114% 118 125; 11 Jan| 14% Mar | Thrift Stscum pf6%% .25 Sh 8% 68h 25 7% Jan} 10 Feb 
Preferred........-- 100} 14%] 14% 14%] 4,362} 108 $Janj| 115 Jan | United DistofCanLtd...*| 75c' 75ce 75c} 1,500' 75c¢ Jan|  90c Jan 
Imperial Tobacco of Can.5 7% 5S 14 100; 13% Janj| 14% Mar | Walkerville Brewery Ltd.* 3% 2% 3%} 4,070 2% Jan 3% Feb 
Int Nickel of Canada....*| 50%] 50% 52 9,525) 44% Jan Feb | Walker-Good & Worts...*| 32)4| 31% 32% 185} 31% Jan) 34% Feb 
International Power. ---- ° 46 4 4% 40 3% Jan Feb | RES Mesroce 18% 19 492; 17% Janj 19 Feb 
SNUG. cccccecee 100; 87 854 87% 87| 57 Jan} 88 Feb | Whittall Can Co Ltd...-.-. ] 934 93% 9% 20 844 Jan 934 Mar 
Jamaica P S Ltd pref...100}_____. 125 125 40} 123% Jan} 125 Feb 
Mines— : 
Lake of the Woods. --.-.--- *| 20%] 19% 20% 415] 1636 Jan| 22 Feb | Base Metals Mining-.-.-- eee 24c 24c} 500) 24c Mar) 37c Jan 
esesceecece 100/_.....] 1385 135 15} 123 Jan} 135 Jan | Beaufor Gold... ....--1 4lc 40c 45c] 6,600 40c Mar 45c Mar 
Massey-Harris- .......-.- *| 6% 6% 7%! 1,740) 5% Jan 7% Jan | Big Missouri Mines...... 1} 6344c| 62c 65c} 4,600 63c Mar 75¢ Jan | 
MeColl-Frontenac Oll....*| 1634) 16% 16%] 3, ;020 12% Jan| 17% Feb | Brasil Gold & Diamond..1 28c 28c 30c; 1,600 250 Feb 40c Jan 
Mitchell (J 8) ----.------  Rintieentnes 354% 35% 5| 30 Jan} 36 #«°Feb | Bulolo Gold Dredging....5) 33 3244 34 1,020} 32 Janj 37 Jan 
Montreal Cottons. - -.- epee 35 35 5| 26 Jan| 35 Jan | Cartier-Malartic Gold....1/------ 14 bi 4c; 4,000 2c Jan Jan 
Montreal Cottons pref.100/______ 100 100 18} 86 Jan} 100 Mar | Dome Mines............*/------ 4744 47 350} 43 Jan} 52 Jan 
Montreal L,H & PrCons.*| 33%/| 33 33%; 4,612) 31% Jan| 34 Jan | Falconbridge Nickel.....* 9.50} 9.20 9.50} 5,680} 6.90 Jan} 9.45 Feb 
Montreal Telegraph... ...40 58 58 58 37| 57 Jan} 60 Jan | Francoeur Gold......... * 30c 28c 3lc| 44,750 23c Jan 44c Feb 
National Breweries... --- 43%) 4334 44 1,879} 39 Jan| 44 Feb | Greene-Stabell Mines....1) 33)4¢| 33}4c 3344c} 1,000) 23¢ Jan) 350 Feb 
National Breweries pret 25 “F pike 41 41% 343} 40 Janj 43 Feb | J-M Consol Gold........ 46c} 45c 4744c| 23,950) 28}44c0 Janj 586 Feb 
National Steel Car Corp..*| 17 164 17 465| 15% Jan| 173% Feb | Lake Shore Mines....... 1) 563%) 5644 57% 475} 52 Jan| 59 Jan 
Niagara Wire Weaving. -.-*}_____- - 50 70; 34 Jan} 52 #$=‘Feb | Lamaque Contact Gold..*/ 10}¢c; 10c 10%c/_ .-.-.- Jan 18¢ Feb 
Niagara Wire Weavg pref.*}_._.__ 58% 82} 56 Jani 60 #$=Feb | Lebel-Oro Mines........ 27}4c] 2444c 29c} 14,199 l3c Jan 290 Mar 
Noranda Mines.........-. 5044 49% 50%4| 4,570} 44% Jan| 503% Feb 
Ogilvie Flour Milis.....- *) 220 215 220 87; 199% Jan| 220 Mar | McIntyre-Porcup M Ltd_5j------ 43% 43% 45} 42% Jan) 4635 Jan 
Ontario Steel Products...*| 8 8 8 4 8 Jan 8 Feo | Mining Corp of Cen Ltd..*|------ 1.37 1.37 200} 1.25 Jan} 1.38 Feb 
Ottawa Lt, Ht & Pr....100}) 94 93 94 505} 88 bl 94 $$ Mar | Parkhill Gold... ....--.- 2744c] 244%4c 28c] 49,450) 18440 Jan) 31% Feb 
Ottawa L H & P pref...100}_____. 102% 103 15} 1014 Feb] 110 Feb | Perron Gold..-..-...-. ~--1} 1.45) 1.30 1.47] 10,505) 1.12 Jan) 1.75 Feb 
Pickle-Crow Gold.......1/------ 4.85 4.95) 3,175) 4.18 Jan} 5.00 Feb 
ES a ee _ ee 54 =s«éB Feb| 57 Jan | Premier Gold Min Co Ltd 1|------ 2.25 2.25 500; 1.83 Febj 2.25 Mar 
Power Corp of Canada-- 174%| 16% 17%] 3,365) 11% Jan} 18% Feb REC ea 1.01} 1.00 1.10} 4,500) 1.00 Jap) 1.32 Jan 
Quebec: Power........-- 16% 18 3,361; 14% Jan}; 18 Feb | Read-Authier Mine...... ] 1.93] 1.80 2.00) 4,098; 1.43 Jan} 2.03 Feb 
Regent Ptacetddediinnbecs 12% 12% 100 5 Jan 6% Feb REAR 3.12} 3.05 3.20) 15,260} 2.90 Jan} 3.40 Feb 
EE wine meinpend * 5 5 6 250] 12% Feb| 13% Feb | Sullivan Consol... ...... 1; 1.04) 1.01 1.05) 9,652 87c Jan; 1.15 Feb 
Rolland Paper pref....100}] 101 | 101 103% 35} 97 Jan} 103% Mar | Teck-Hughes Gold_-.-... 1} 5.00; 5.00 5.05 590} 4.85 Jan} 5.35 Jan 
St Lawrence Corp......- * 2 2% 2%] 3,160) 1.85 Jan 2% Feb | Ventures Ltd... ......- *| 2.43) 2.30 2.41) 6,800) 1.60 Jan) 2.50 Feb 
A preferred.......--- | 10 9 10 5,305, 8 Jan} 10% Feb | Wayside Cons Gold-.--50c|------ 174%c17%e| 600} lé6c Febj) 2le Feb 
St Lawrence Flour Mills100/_....- 44 44 5} 40 Jan| 44 Feb | White Eagle Silver.....-- 5c 5c 5c} 1,000} 3%c Jan 5c Mar 
St Lawr Flour Mills pf.100}_.._.. 123 123 15} 119% Janj| 123 Jan 
St Lawrence Paper pref.100} 28 24 28 |} 2,798} 20% Jani 28 #$Mar Unlisted Mines— 
Shawinigan W & Power..*| 22%} 22% 23%] 7,627] 17% Jan] 2334 Mar | Arno Mines............. . 7c} 3c 8c} 35,000 2c Jan 8e Mar 
Sherwin Williams of Can. . misdeieinal 18% 19% 610} 17% Jani 20 Jan | Ashley Gold....._...... 16c l6c i6c} 1,000 l6c Mar) 24440 Feb 
Simon (H) & Sons..-...-.. 11 11 11% 125} 10 Jan} 12 Jan | Cndn Malartic Gold.....1/------ 1.17 1.20; 2,250} 1.10 Jan| 1.42 Feb 
Southern Can Power..--- : 134%] 134 13%] 1,414 12 Jan} 13% Feb | Central Patricia Gold....1| 3.06) 3.06 3.14) 1,950) 2.84 Jan) 3.42 Jan 
Steel Co of Canada-..-.-.-- ‘ 634% 64% 490} 57 #+1Jan| 64% Feb | Chibougamau *| 49c)  48c 5444¢c) 33,225) 20e Jan; 62c Feb 
Preferred........--- 25; 574) 5634 57% 375} 4936 Jan| 57344 Mar | Duparquet Mining....-.. 1 8c 8c =: Ye} 11,000 8c Jan| 103¢c Jan 
Tuckett Tobacoo pret..100 canine 150 150 65, 150 Jan} 155 Feb | Eldorado Gold---..-..--- 1, 1.34/ 1.09 1.38, 3,300} 1.09 Mar, 1.38 Mar 
Viau Biscul <email 23% 3 125} 2 Jan} 3% Feb | Macassa Mines..._.-.... 4.40} 4.39 4.60} 6,150) 3.18 Jan) 4.74 
Se eS oes 35 35 144 18 Jani 35 Feb | San Antonio Gots | M Ltd.1| 3.00) 2.80 3.00) 3,150; 2.80 3.40 Jan 
Winnipeg Electric... ---- *| 4% 4 4 1,492} 2% Jan} 4% Mar | Sherritt-Gordon = _ -~ oo tee 3,00 ~— = ~~ 
wcccccecoo Wi .0---- 16 18 395; Ill Jan| 18 $=Mar | Stadaconna- oon Mines * c c , c Jan 
roe ns Sylvanite Gold... ....... 1} 2.61] 2.61 2.65) 1,850! 2.48 Jan) 2.89 Feb 
an 
Canada. ...........--- 54 5334 544 139} 51% Jan| 54% Feb Unlisted Stocks— 
Canadienne-_.......-- 100} 138 | 136 138 44/133 Janj| 140 Feb | Abitibi Pow&PaperCo..*} 234) 246 234} 3,494) 1.35 Jan) 2.50 Feb 
Commerce.........-- 100} 163 | 163 167% 122} 149 Jan} 170 Feb Cum 6% pref....... oo} 114; 11 12 6 Jan} 13 Feb 
Montreal... ......--.- 100} 207 | 207 212 123} 197 Jan} 214 #£=¥Feb Cttf of dep 6% pref... 100/------ 11% 11% 40; 6 Jan} 12% Feb 
Nova Scotia.........- 100} 297 297 298 21] 271 Jan} 300 Feb { Brewers & Dist of Van...*| 1.15) 1.10 1.20 635; 1.10 Febj 1.40 Jan 
Diéeneensaccseson 100} 180%] 180 181 152} 164 Jan| 181 Feb , Brewing CorpofCan..... +| 34) 2% 3] 2,545) 25¢ Jani 436 Feb | 
| NRE PTE: 7001... 234 234 1! 234 Feb! 234 Feb 5 RNG 16%| 15% 16%] 1,805; 13 Jan} 18 Feb 
Can & Dom Sugar.....-.-. 0] ccncee 61 61 25] 59 Jan| 6144 Feb 
Canada Malting Co Ltd..*| 33)4| 3344 34 250} 33 Jan} 35 Feb 
Can Wire & Cable pref_100}------ 99 8699 10} 98% Jan} 99 Jan 
Claude Neon Gen Ad Ltd_* 45c| 45c 50c 555 400 Jan 600 Jan 
Consol Bakeries of Can_.*/------ 18% 18% 25; 17 Jan} 18% Feb 
ain Government|| | Consolidated Paper Ltd--*| 34) 3 3%] 4,322) 2 Janj 3% Feb 
i; 
INCORPORATED Municipal Dom Oilcloth & Lino.....*}------ 34 34 25; 34 Mar! 35% Jan 
naaconne Paper A----* “aiz| 6 634] B58] 3% ed] 78 Feb 
ESTABLISHED 2888 Public Utility and Eastern Dairies pret...100| 14%| 14% 15 55| 12% Feb] 1634 Feb 
255 St. James St., Montreal Industrial Bonds Ford a Motor of Can A----8 27% 2614 2744 at} 2434 Jan 2824 Feb 
Gen Steel Wares pf 100/-.----- aD 
36 Sparks St., Ottawa 330 Bay St., Teronte Loblaw Groceterias Ltd A*}..-.-. 20 20%] 170) 19 Jan| 20% Feb 
Massey-Harris Ltd pref100} . 36 38 635} 34 Jan| 39% Feb 
MeColl-Froutenae Oilpt100} ------ 102. 1034 728} 9634 Jan; 10444 Jan 
Prproterred. 27-100] 3834| 30° 40°] ‘g'19| 2354 Jan| 40°” Fed|| 
bbbtueesone 1 an 
Montreal Curb Market Royalite Oll Ltd.......-.*| 3634| 3534 3634| 1,880] 29 Jan| 3934 Feb 
Feb. 29 to Mar. 6, both inclusive, compiled from official sales lists ak Ltd. -------- xt = aed EET 15% 15% ; 15% Mar! 16% Jan 
Friday Sales Oo par value. / Flat Price. 
= ween Range md Range Since Jan. 1 1936 
of Prices . 
Stocks— Par| Price |Low  High| Shares| Low High Railway Bonds 
Acme Glove Wks Ltd B..*}_.--.-- 12 12% 200} 12 Mar) 12% Feb Bid , Ask Bid | Ask 
Asbestos Corp voting tr..*| 22 22 23 1,195} 17% Jani 24 Feb | Canadian Pacific Ry— Canadian Pacific Ry— 
Bathurst Pow & Pap cl B.* 4 4 4\4 2 3% Jan 5% Feb 4s perpetual debentures.}; 93 93%i| 448.-.---- Sept 11946] 10434|104% 
ar a Power Corp.* 3 3 34%| 1,386 3 Jan 3% Jan Ree 9F Sept 15 1942) 116 [116% Bibcesecan Dec 11954) 1074/1108 
ng-Corti cum pref_100}-.--_..- 130 130 15} 130 Jan} 130 Jan 6508.6 cat Dec 15 1944] 100%|101%j| 4348------ July 11960} 10344/104 
Bright(TG)&Co Ltd pf100} 82 82 5| 80 Jan} 82 Jan 58. .--...- July 11944! 114461115 ! 
Brit Amer Oil Co Ltd....*| 22% 2214 2316 1,596] 1634 Jan| 23% Feb 
Brit Col Packers (new)...*| 10% 10 368| 9 Jan} 13 Jan D G t G t " B d 
Calgary & Edmonton Ltd */.--.-.-.. ae | 1,100} 1.03 Feb} 1.28 Mar minion overnmen uaran nes 
Can Nor P Corp Ltd pf 100} 10944] 108% 109% 291; 107% Febj 109 Jan Bid | Ask Bia Ask 
Canada Vinegars Ltd....*| 21 14% 22 95) 21 Jan| 273% Jan Canesinn National Ry— Canadian Northern Ry— 
Cndn Dredge & Dk Ltd..*/.....-. 46% 47 10} 37 Jani 47 Mar Gio enoee Sept 11951) 113%j|113% 6348.-..-... July 11946) 12534|126 
Cndn Int Inv Trust Ltd--_* 4 3% 4 228; 1.00 Feb; 4.00 Mar | ES June 15 1955) 11644)117 ||Grand Trunk Pacific Ry— 
Can Int Inv cum pref.100} 62 62 65 70| 35 Febj 65 Mar 44s...... Feb 1 1956) 113%%|114%]} 4s8...-.-.. Jan 11962) 108 /|-.---- 
Canadian Vickers Ltd....* 3 3 3% 410} 1.75 Jan 4 Feb 4346s...-.. July 11957} 112 [112%/]] 38..-...... Jan 11962} 100 |100% 
CU SUE .nnctocabine 20 20 24 40; 11% Jan] 25 ea,’ Mineman July 11969) 116%|11734||Grand Trunk Ry— 
Canadian Wineries Ltd. ..*/....-. 34 3% 150} 2% Jan 3% Feb ERR Oct 11969) 118%]118%}| 66..-.-..... Sept 11936) 10234|103% 
Commercial Alcohols Ltd_* 1.00 90c 1.10 935 750 Jan’ 1.35 Feb ENE: Feb 11970' 118%'118% 
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Hom ROSE STROSTER, 





Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 





Whitehall 4-3700 





Quotations on 6 eet ne A riday Mar. 6 





Coca Cola Bottling 
Remington Arms 
Christiana Securit 


mmm ° Open-end telephone wires to Baltimore, Boston, Newark and Patiadeipata. « 


Grocery Store Products New Com. 
New York Investors 1st &2nd Pfd. 
Robert Gair Com. & Pref. 
Am. Type FoundersNew Com. Nat. Paper & Type Com. & Pfd. 


Private wires te princtpal cities in Untied States and Canada. 

















New York City Bonds 
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Bid | A Ask 
| Sees ute} teze------ Se ieies dasaes Seen} S008-----7- 11434111436 
8 May 1 1954....... y 8s Apr 15 1972.......- 
a3 ss Nov 1 1954_.....- 104% |105%||a4%s June 1 1974._..-.- 115% {116 Bought, Sold and Quoted 
a3ss Mar 1 1960.._...- 103 %|104%||a4%s Feb 15 1976....--.- 115%|116% 
a3 %e Jan 15 1976......... 102%|103%la4%s Jan 11977......- 116 4|116 5% MUND 
a3%s July 1 1975....-.- 06% |107 4 ;la448 Nov15 1978.....-- 116%|116% ’ 
1048 May 11957_....-- 1104|110% ,|a44s Mar 1 1981_._.--- 116 54|117 
a4s Nov 1 1958_.._..- 110% ]110% (1a4348 May 1 & Nov 1 1957] 1154/1164 40 Wall Street, New York 
a4s May 1 1959_._._.- 110\|110% jla44s Mar 1 1963.._.._- 117 |117% 
a4s May 1 1977....... 111%/111% |ja4¥4s June 1 1965..._..- 117%|118% Whitehall 4-5500 
a4s Oct 11980....... 111%]111%}|a4%s July 1 1967...-.-- 118%]119% Members New York, Chicago and other Stock and Commodity Exchanges 
a4s Sept 1 1960......- 114\%|114%|la4%s Deo 15 1971_.....- 119%}120% ——_ : 
a4is Mar 1 1962_...... 114\41114%||a4%s Dec 1 1979...-..-.- 120 %}121% 
a4}4s Mar 1 1964....... 1144j114%\\a6s Jan 25 1937......-. 104%}105 
New York State Bonds 
a Bid | Ask veils dea tad Bid | Ask Das 
} Canal Highway— or. ar nus— Bank anha erchan Bank 
e Jan & Mar 1946 to ‘71/d 2.90] -.||_ 4348 April aSe 19.27 2.10) --- Bank of Yorktown.-662-3| 50°°| 60 || National Bronx Bank.7-60 30 | 28 
Highway Imp 434s Sept '63| 131%| ...|| 4s Mar é& Sept 1958 to 67| 125 | --. | Graagmunt sonne =n. 66 sul conliran aoe al a te 
Canal Imp 4 }4s Jan 1964../ 131%; -..||/Canal Imp 4s J&J "60 to '67) 125 --- | City (National) ..___. 34 36 %|| Peoples National_..-..- 50 
Can & Imp High 4(s'65..| 128%| -..||/Barge C T 4s Jan 42 to °46) 114%) --- | Go ercial N tional..100| 179 1185 ||Public National... _ 
Barge C T 4s Jan 1 1945.1 11734 Fitth Aven sional 163 970 |1010 ||Sterling Nat Bank & Tr_25| 28%| 29 
- --- | Fifth Avenue........- at _ 
First National of N ¥~_100/1895 1935 ||Trade Bank......__- 12% 16 is 
Port of New York Authority Bonds Flatbush National--...100/ 30 | -..||Yorkville Bank-----. 100] 65 | .-- 
Bid | Ask Bid | Ask vent ton 
| Port of New York— Geo Washington dge 
Gen & ref 4s Mar 11975_| 105%|105%|| 4s B 1936-50..J&D| 102%] --- 
I] Gon & ref 20 vor 8%¢0°05| 1033¢|103%¢ [Inland Terminal 43s000r D| | New York Trust Co | 
ser s’ ser 
4} Bayonne Bridge 4s seriesC; j§$§{| #(|{| 1936-60 .._....... M&S/ 10834/109% ow vee ru mpanies 
| 1938-63 ......... J&J 3| 105%|106%/||Holland Tunnel 4s ser E 
Bea care ree: eee ee BP 114 |115 Par| Bid , Ask Par| Bid | Ask 
Banca Comm Italiana.100| 105 [115 ||Empire............_.- 10| 23 | 24 
| Bk of New York & Tr..100| 472 [480 ||Fulton__........_.-_- 100} 205 {215 
| United States Insular Bonds ye foe 4 OR ed Uh | sn nga ae ee 
li Philippine Government— | Bid | Ask Bid) Ask | Bronx County...-..----7| 9 | 10 ||Kings County........100|1700 |1750 
oe Gee ockiasurcesess 100 |101}4||Honolulu 5s. .-........-- 3.50 | 3.00 | Brooklyn -........... 100} 120 {125 ||Lawyers.............. 48 | 51 
4s Oct 1959........ 104 /|105 Panama 3s June 11961) 118 {119 
4s July 1952_....... 104 /105 Central Hanover....... 20; 113 1/116 Manufacturers......... Pe 46 48 
i} 5s Apri 1955......-- 101%|103%|| 434s July 1958_......_- 112 |115 | Chemical Bank & Trust.10} 58 | 60 ||New York._...._.____ 116 |119 
Sa Feb 1952... ...- 107 |108%4|| 5s July 1948__-___-...- 110 |112% { Clinton Trust x 63 | 70 |/Title Guarantee & T1.._20 11%| 1234 
5s Aug 1941__.....- 110 |112 ||US conversion 3s 1946....| 112 |114 / Colonial Trust........- 25} 15 | 17 
Hawaii 44s Oct 1956____- 113 1115%|| Conversion 3s 1947__-._- 112 1114 4 Continental Bank & Tr.10| 19%} 20%||Underwriters......._- 85 
e r . a Corn,Exch Bk & Tr....20' 62! 63%||United States......._- 1002015 12065 
ederal Lan Ban Bon $s 
Bid | Ask Bid | Ask 
1055 eptnal19-2a3] 108 figglens tase ope 1sg--seay saul 
Oo 0 - 8 oO een 
3s '55 optional '45.M&N/ 102 (|102%4||4%s 1957 opt 1937._.._.M&N/} 10444}104}44 Chicago Bank Stocks 
4s 1946 optional 1944_J&J| 108%|109%|/4Ks 1958 opt 1938._.M&N] 107 34/108 
4) 48 °57 optional '37..M&Nj 104%/105%4 te 1942 opt 1935..M&N 100% 101% Bid | Ask Bid 1 Ask 
j| 48 1958 optional '38.M&N! 105% !106 34 American National ‘ i prea 3 First National. -. ea 100 286 201 
lr Amaia Desires Harris Trust & Savings _ 55 5 
/ JOINT STOCK LAND BANK BONDS & STOCKS — napreumh: > 170 1174 POTER SGP CO... OS re 
MUNICIPAL BONDS 
Bought— Sold— Quoted | 
° m 
Fiotinson ¥ Eo , Int. Insurance Companies 
MUNICIPAL BOND DEALERS- inunalines aR Ee et ee =F 
as uret ome athe 
120 So. LaSalle St.,Chicago State 0540 Teletype CGO. 437 nine Ceenalty & Santy Sy ee eee ie oe ast 
"| Seema ona SOM Simeeter gaa id ba ot 
smeoocodoa 
Joint Stock Land Bank Bonds American Alliance...... 101 28%} 30%||Knickerbocker........_- 5| 14% 16% 
7a a Ba] Gay, | Ameras woue----ie] Sl tou lanind Savig-————al Sxl Ss 
Can riome.......iVj 1079] 10% |) “al yienud Vesuaity ...... 
AEIND Menno sesncscses oo ee en couilin 5327777777 77777| 1007 |». | American of Newark --234| 16 | 173s||Mass Bonding & Ins_---25] 49 | 51 
Burlington 5s es 99% 100% Maryland-Virginia 58. peer ee 100 nstertong American Re-insurance -10 76% 78% Merch Assur com. 2% 71 76 
en bes 100 Mississippi-Tennessee 58._| 100 --- | American Reserve. __..- 10} 29%] 30%||Merch & Mfrs Fire New’k 5] 10%| 12% 
Chicago 5s...-.--------- fi3 | 14° ||New York 5s S006) 0036 | See Se ~~~ tal soul ieee ee as ae a 
ee. Ca. ee ee 6 ne utomo ee ee 4 atio apap epepenperepes 
Dallas 58-.....---------- 100 |101 || North Carolina 5s.--.-... 09 200 | BeltimoreAner....... 2%| 9 | 10 ||National Liberty.......- 2) 10%] 11% 
REE Giiiaabsvouin sctand 74%! 76 Ohio-Pennsylvania —_ ie dee 96%) 98 
Oregon Washington $.-2-| | os | Bankers & Shings.--;88] 101 [100 l/Natioual Union Fize----20] 154 ass 
First Carolinas 5s.......- 91%! 93% Pacific Coast of Portland 5s Se RII Fe a swoeeocose } noey 
First of Fort Wayne 53..| 100 | ...||Pacific Coast of Los Ang 5s} 100 | _.. | Camden Fire......--.-. 5 = — ee ot gaat 37 | 39 
First of Montgomery 5s...| 89 | 91  ||Pac Coast of Salt Lake 5s_| 100 ok lina. .......------ 10] 3034) 32%4||New Engiand Fire... - - 10; 20 | ---. 
First of New Orleans 5s 94 96 Pac Coast of San Fran 5s..| 100 City of New York...... 10} 29 30 4|| New Hampshire Fire...10} 48%} 50% 
First Texas of Houston 5s. 98 99 14||Pennsylvania 5s........-. 99% 100% Connecticut Gen Life...10 51%} 54 New Jersey............ 20 48%} 51 % 
First Trust of Chicago 5s..| 100 | ..-||Phoenix 5s.........----- 106 4/108 ney seneteennitit +: oe iy wl sy ooee-- , we ouart 76% 
aac italiani 0 Fae |) 
eee Binaniscvesonse~ 100 | 98 Hoe come ber 7777777777777]_ 732° |'38™ | Employers Re-Insurance 10] 40 | 42° ||North River.-.------ 2:50] 27%] 2934 
Greenbrier 53_.-...------| 100 | ~.-||San Antonio 58..-.-.---- 100 |... | BBCMs.---- no-no ennes Bl ssc] ericiipeatiodie asl iznslines 
Greensboro 58..........- 100 | ...|/Southwest 5s.....-...... 77 Federal - . .....---- = 0. eee soccouwer 
Illinois Midwest 5s.-..--- 80. | si7"|lSouthern Minnesota Sa_2__| s3i | 34 | Fidelity & Dep of Md_--20] 102 105 || Phoenix.__-7--77-777 77 95 14) 99% 
Milinola of Monticello be 98%|100 |lTe Ree Aecommy 100 Fire Assn of Philadelphia 10] 83 | 85%||Preferred Accident._.._- 5| 22%) 24% 
hee : ’ =-- | Firemen’s of Newark....5| 13 | 14%||Providence-Washington.10| 43 | 45 
Iowa of Sioux City 5s..... 100 .-.|| Union of Detroit 5s......-. 96%} 98 
Kentucky of Lexington... 100 ~__||Virginia-Carolina 5s... -- 99 % 110034 = poeeswesies 30% +0 Ce eee dll penn mapa aoe 30% 
La Fayette 5s---------~-- 0636 9536" Virginian 6s.------------ 98% 99% Georgia Home. .-------i0 28 | 30° |/Rossia— ———-_- eee it. 16 
ine cd t Fire arine.. 
Joint Stock Land Bank Stocks Globe & Republic..-.-_- 5| 17 | 19 |jSeaboard Fire & Marine..5| 1334] 15% 
Par, Bid) Ask Par, Bid, Ak | S'gh® S Raters Vire--- te) 70 | 75. iSecurity New Haven...10| 413] 4336 
preterred......... ede 
ADAREA.. cnccaccccecse 100} 25 m4 neg Sa wa necceree 100; 10 | 12 Great American__....... 30%| 323%||/Southern Fire........-- 10} 28 | 30 
— 222 ---------- ps - . he aol gg w------ re : 4 Great Amer Indemnity - -1 1 i Springtield Fire & Mar..25 a “ 
BIBS. cnccnccececess ania........- NN CUy VOSaNE .. ...-<<<e<-e 
ORTEE <n ow ccncceneese 100; 4 9 ||Potomac.-...........- 100} 25 | 28 Hamilton Fire......... 10) 17 | 27 oun | Lite Assurance....100} 570 {600 
Des Moines......-..- 100} 82 | 87 |/San Antonio De 100} 50 | 54 —e i... 101 39 | 41 ||Travelers.....--..--- 100] 648 [658 
First Carolinas... ...... 100} 6 {| 10 |/V rginia.............. 5 4 emeeete es 10] 27%] 29% U8 Fidelity & Guar Co..3 16%] 17% 
Fremont. ........-... 100 6 9 Virginia-Carolina -oee- 100 27 | 30 Hartford Fire.........- 10} 82 85 PBC. i cdcdscccccece 5734] 59% 
Hartford Steam Boiler..10} 82 85 ||/U S Guarantee......... 53 %4| 58% 
For “footnotes see page 1622. | eae ied a ee Roatan 36%! 38341! Westchester Fire. — 3. 50 3844! 40% 
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Quotations on Over-the-Counter Securities—Friday Mar. 6—Continued 























































































































































































































| 
| ) DEFAULTED 
1 Guaranteed Railroad Stocks Railroad Securiti 
| roa ecurities 
Iker § Sons | p yiee gab cage 
Joseph Walker § 
| Members New York Sch Bachonge DUNNE &CO. 
| 120 Broadway Dealers in Tel. REctor 1 Members New York Security Dealers Ass'n 
NEW YORK STOCKS 2-6600 | 20 Pine Street, New York JOhn 4-1368 
| . 1855 
= | 
1 Guaranteed Raitiroad Stocks RAILROAD BONDS 1 
(Guarantor in _Parenthesis) Bought — Sold — Quoted | 
| 
i Parlin pia | Asked Earnings and Special Studies on Request 
| Alsbama & Vic (Iilinois ..100] 6.00 | 95 | 100 Ss &C } 
& vehanna (Delaware & Hudson)...... 1 10.50 188 193 J OHN E. LOANE Oo. 
Allegheny & Western (Buff Roch & Pitts) -100} 6.00 103 107 Members New York Security Dealers Association ‘| 
Reech Creek (New York Central). ... ..50} 2.00 35 37 
Boston & Albany (New York Central)............ 100| 8.75 140 145 41 Broad St., New York - HAnover 2-2455 + Bell System Teletype NY 1-684 
|! Boston & Providence (New Haven)... 100 8.50 155 165 
ao Clinchtield & Ohio (N & N-A GL) 4%_222100] 400 | 96 99 Railroad Bond 
Carolina ao -7s ef. . 
» Common 5% stamped..............-..-.----. 100 5.00 99 101 allroa nas 
Chicago Cleve Cine & St Louis pref (L Y Central)..100 5.00 95 100 Bia Asked 
4] Cleveland & Pittsburgh (Pennsylvania) ~............ 50 yo - 4 
Betterman Reecccavecocceeacooseesceseqceoss ‘ Akron Canton & Yo wn D. "Eee nadbnaddnsdtokabseed 82 83 
1 Delaware (Pennsylvania)... .........-.........-.- 2.00 45 47 68, oon « Ra 7 Renews SEP. MPS SS Fae ENE Fo a 83 3° 
4 Fort Wayne & Jackson pref (N Y Central).......-. 100; 5.50 87 92 Augusta Union Station ist 4s, 1953_........................ 91% pa 
} Georgia RR & Banking (L & L).....------- 10.00 | 174 | 179 | Birmingham Terminal! ist 4s, 1957..............-.-.--.---. 98 os 
Lackawanna RR of N J (Del Lack & Western)....100}; 4.00 76 80 Boston & Albany ist 4s, gS aaenrtees aeseneray 104 ba 
iM Michigan Central (New York Central)..........-.- 1 60.00 950 1100 ee ae pene Ge. BUEEL  cuncdbbesuncenedccedseadcbsssece 67 za 
4 Morris & Essex (Del Lack & Western)............-. 50 3.875 68 70 Prior lien 4s, (aS aU ea ROC | a A aa 90 93 
| New York Lackawanna & Western (D L & W)....100 5.00 97 100 Prior lien 4s, he ee 91 93 
1 Northern Central (Pennsylvania) ..............-... 50 4.00 98 101 Comeietiets Os. 1060 G06 S. is da i db dcnocbcbbadecdbbdekce 91 100 
1 Old Colony (N Y N H & Hartford)-..........--.-.- 100}; 7.00 66 69 Buffalo Creek Ist ref 8, 1961....-.-.---.-----------+------ 100 a 
| Oswego & Syracuse (Del Lack & Western) ......-...-. 60; 4.50 68 72 Chateaugay Ore & Iron, Ist ref 4s, 1942.............-..- ee. 84 89 
! runeare Bessemer & Lake Erie (U S Steel) ..-.--..- o- ye 4 = Chicago Union Station 3 xs, cerles STEER be dninecédphadens 102% 103 is 
BE = E PORE TOU. 2 ow ww we ee www wwe mee w enna nese ne aae . hoctaw emp D Gb Beéehbboocacesoseooees = 
ae iuitncannee, es oe Cincinnati Indianapolis . se Wi yo §e * Qempenmpeennes aneemner ons | Oars 
inser & Saratoga (Delaware & Hudson)-----100} 690 | 110 | 115 | Georgia So & fot i> qemesesqeeeement BE * 65 
/ oe Louls ‘Louis Bridge ist pref (Terminal RR)......--.-- : > rs = oc Goshen & pares Ist 5348, A RS GE 103 106 
: erred... ......---.-~--------------- . n gO RE ee ee 
| Tunnel Tuma RE t St Louts (Terminal RR)....-.....--.-. 1 3.00 145 150 : ~ oA & West Virginia I a 101 102 
United New sueey RR & Canal (Pennsylvania)....100} 10.00 252 256 Kansas Okilshoma & Gulf Ist 56, 1978.................-.-.. 103% 105 
i Utica Chenango & Susquehanna (D L & W)..---.- 6.00 95 100 Little Rock & Hot Springs Western Ist 4s, 1939.............. f38 vee 
| Valley (Delaware Lackawanna & Western)........ 5.00 99 106 Macon Terminal Ist Se, 1965................-.---.----e. 101 ox 
| Vieuoens Sisrvepere Se eee enon nae 7 4 Maryland & Peansyivants ist 42, 1961-....--.------------- a 73 
Waren ORR of N J (Del Lack & Western). ........- 3.50 52 55 | Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949......-..--.| 60 62 
West Jersey & Sea Shore (Pennsylvania) ......-....- 3.00 65 69 Mon NTS EELS IE 95 ie 
New York & Hoboken , Ppaeacouscesseusbes 77 80 
| Rewer pong: 8, — ey Beeb bccndeevodasndeseesbne ar! = 
8, ee ee ee ee 
EQUIPMENT TRUST CERTIFICATES we, Consolidated 58, 1045-—-—-- igo BRR nn 02 4 
nd- o B90 coceececeesesooeseoees ec 
A izale Upon Reauest St Clair Madison & St Louis Ist 4s, 1961.................... 92 ee 
Castattons—npgr ae Seen weeue Shreveport Bridge & Terminal Ist 56, 1965.................. 84 ~ 
See Gee Se SOs Gh, Beeivatocencochesbbosodsoeosetoses ' 72 74 
| Cc RSL gh medarceeeeteareseensnnn | fox 
oledo OPE er ae RG an re aa re a aaa l 
f STROU D & OM PANY NC. Toronto Hamilton & Buffalo 444s, 1966..................... | 92 — 
| Washington County Ry Ist 344s, 1954........-.............. 68 70 
Private Wires to New York Philadelphia, Pa. 
| 
i Railroad Equipment Bonds arti NORTHERN NEW YORK UTILITIES, INC. 
: Bid Ask $s 
iz Bonds and Preferred Stock 
Atlantic Coast Line 444s..| 01.75) 1.25]) Missouri Pacific 4}4s-....-. b4.50; 4.00 
A Baltimore & Ohio 4348-.--| 03.00] 2.00]} 5s....-.--.---------- b4.35| 3.50 Offerings Wanted 
BD ncaa Maine 4140----_| 03.76] 3.761 New Oct Tex a hes i= b78] 2.00 ROBINSON, M ILLER & CO. 
' as, ss: intiey etienislamemain > oe ats New York Central 4}4s... ar ss 
H 634s Dee 1 1936-1944__| 03. ME Tak «cer halepenaietibabiiniend Teleph T 
N Y Chic & St L 4%s-_-_-_-| 03.10} 2.25 ephone Ww reet ‘eletype 
Come National 44s..] 03.00} 2.00]) 66..................- 63.10} 2.25 HAnover 2-1282 52 ittam St . N.Y. 1-905 
ah lilt us ns alo gt b3.00| 2.00/| N Y NH & Hartf 4s_.__| 04.50) 3.75 
| can New Jer 4i¢3-22| 02:0] 1.75|| Northern Pacific 43482222) 02:00] 1:25 Public Utility Stock 
nt ew Jer Oe is of ; orthern Cc een iee d 4 
‘ —— & Ohio 5s-- ae : = Pennsylvania RR 44s-.-.-.. os = u Cc t ty s 
= dm beeeedooeased d He ©6=—_(C eos eee eeeeeeeeseee J é 
x Par Bid | Ask . Bid | Ask 
- Cie cebeaoceneaaia 62.50; 2.00 4s series E due P 
W cattasas Nas Was is v2.00] 1.0cl| ~ dan & July 1936-49) 08.00| 2.00 | Alabama Power $7 pref_.*| 74 | 76, |/MississipplP&L$6p -- | 62 | 64 
] Chicago & Nor West 434s-| 04.75] 4.00]| 234s series G prompt 3 Te 6 3ul 6 lie Pes @ue alae.” case 4a 
ea ee aes 04.75] 4.00 non-call Deo 1 1936-50) 2.75, 2.00 | A®enc as El ong pret--2) a8) ol Moun in Beane ee oi a4) 
Chic Milw & St Paul 444s_| 06.75| 6.00]| Pere Marquette 4}4s-...- 63.00} 2.00 $7 | entatgee ee | 6 3 7% ereteved ned 30%| 83% 
58 - - - - - = nn on 06.75) 6 00)| Reading Co 4)48--....-- 02.50) 2.00 | ariantic City El $6 pret..*| 110 A Ry Lie pizt00] 48°°| 50 
Chicago RI & Pac 4}4s---) 80 | 85 ||  58..-.....~.--------- 02.50} 2.00 | RangorH dro-El7% £100] 115 ---l|Nebraska Pow 7% of--lool 11031112 
66... - -- - 2-0-0 SO | SS 5 Loue-Gan Pras 4..... 80 | 85 | Birmingham Elec $7 pret.*| 663,| 6834||Newark Consol Gas--c1es} 121 (125 
Denver & R G West 44s 4.50 4248 FS Ges SeSatesasere ro . Broad Riv Pr 7% of 100 — ms New Eng Gae 53% ptoo 27%| 28% 
gg lpia tee 4'50\| St Louis Southwestern 5a. b5.50| 4.50 | Butt Niag & E pr pref.-.25) 2474] 25%4||N E Pow Assn 6% pf... | 72 | 7236 
fil sommes $50 oie nooo aazae= See] San | Crsetnalra 1867 ord.-9) 96, | 95" | Nar Bag ree Sere OF J a 
bey decnhedpenmenerenen: = Southern Pacific 4/48----| 02-0) 1-00 | Cent Ark Pub Ser pref-i00| 95 | -..||New Jersey Pr & Lt $6 pt.*| 103 34/105 
RS ro a ee 2.75|| Southern Ry 44s_....-.-| 03.75] 3.00 ~- a Pow 6% pt 100 = 7 ed Orl Pub Serv $7 pf..*| 50% Roi 
Y (08 = n= on nnn aac nn nnn BO Bowen cn ccececenen no b3.75) 3.00 | cont Pr & Lt 7% pret..100| 47%| 49 || 7% eum preferred. 1001 99 |100 
Great Northern 44s_.._- Pape ooo 03.75] 3.00 | Goines te e re 4 - a. pay r 00 
LRA EE RN CR BEE 1.25]| Texas Pacific 4s.........| 03.00] 2.00 ye bade oe sanuchise liter O Queens 100} 104 7 
Hocking Valley 5s-...--- 1.25 BE tS wT BB Rt he ee tg BL a he ee 
Illinois Central 4448___.-- ear eo 03.00} 2.00 | 70-0) pre sk deal oe fe Fk ph cpempemmet Bs iggy gy 
id itGn <tihinangaanidi 2.00]| Union Pacific 4}4s_....-- TT Bd a a By ee aan iia 
Roam EE ANte apt: en? ee a b2.001 1.00 om pres w $5 pref_. : %4 : 5% ~~ wer 6% pref_..100] 110%/111% 
es 2 1.00]| Virginian Ry 44s_....-_- b2.001 1.00 3 20k  peater eeccece 00 ets, 074||Ohio Pub Serv 6% pf..100] 99 | 99% 
Internat Great Nor 44s_- Os a al 62.00} 1.00 | o¢ ee Ry pg a 06%) --- onan Bee rn -2---0- 103 34/105 
Long Island 4}4s....-..- 2.00]| Wabash Ry 4}4s._..--.-- 99 | 102 pe bsg aol eescl ensaiteam & E7% 100} 103 34/106 % 
OP agg eo ct ei secamatenecate 100%] 10834 Dalias Pr & Lt 7% pret_100] 112°| ’||Penn ay | 110 tit 
v asnv ae : Ph oe oe seanaeoeanne c ° te See 
Sere tacammnes 1 i soreeneieemmrneninn Fal fom PET PS SA ee 
oe + Ree SRE a ee Western Maryland 44s... nyt = Easex-Hudson Gas. -100 192 198 Queens Borough G& E— at 
“>eaawisn . on ain fie oe. . 7 re w units... — PSR 
op ‘fatal eden 5.00]! 6348... ---n--222222-21 06.751 5.00 | G88 & Elec of Bergen..i00] 121 | | ---|/Rochester G & 7% B 100) 107, | 
--- o* udson County Gas...100] 192 {198 6% preferred C_.... 103 %4|104% 
Idaho Power $6 pref... - *| 102 ‘3s Sioux Siw Ga eS wt. 100 88%! 90 
7% preferred......-. 100; 109%%| --..||Sou Calif Edison pref B.25| 27%/| 28 
Illinois Pr & Lt Ist pref..*} 47 | 48 ||South Jersey Gas & El.100| 192 |198 
ABBOTT, PROCTOR & PAINE })| inert rowers mec) 32°53 |" Framer 18) 25) So 
Dn ower D oo" Ge t 2S ft. Sam Beenie coaecce 
‘ Jemalon Water Sup vret:60) 54 | $6, liTwans Fow & 14 7% pt-100) 103, 110816 
er Ven pr... Oo n7% pt aA 10 
120 BROADWAY, NEW YORK CITY Kan Gas & E17% pf...100] 110 [112° ||United G & E(Conn)7% pf| 91 | 93 
Kings Co Ltg 7% pref.100| 97%| 99 ||UnitedG &E(N J) of. 100} 65 om’ 
Long Island Ltg 6% pt.100} 7534| 7714||Utah Pow & Lt $7 pref...*| 5834) 59% 
Members of New York Stock Exchange and other | PA, Bo ry yee et 1 87 Usien Gas 6 E17% pt.-108 R 100% 
pr... — a FO eee 
Stock and Commodity Exchanges Memphis Pr & Lt $7 pret.*| 84 anes Me sean tt7 os 
Metro Edison $7 pref B..*| 106 nae 5% preferred....... 1 110 {112 
eg rege 6% preferred series C..*| 103 14/104}4||Western Power $7 pref.100| 10434|/106% 
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Quotations on Over-the-Counter Securities—Friday Mar. 6—Continued 











Securities of the 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 

Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y. 1074 


75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 


























Bid | Ask Bid ; Ask 
Albany Ry Co con 58.1930) /40 anil pong hg they 57 59 
General 5s8........ 947) 30 os pag hen Ltg 58...1955| 10634|107% 
Amer States P 8 548.1948] 68 70 Los Angeles G & E 4s. 1970] 105 |105% 
Amer Wat Wks & El! 58°75; 97 __.]}/Metrop Edison 4s ser G 65] 106%|107% 
Ariz Edison Ist 5s new 1948; 88 90 Monongahela W P Pub Ser 
ist 6s series A new..1945) 92 94 Ist & gen 4%s.-.-.--. 1960} 104%}104% 
Ark Missouri Pow ist 68°53] 68 70 Mtn States Pow Ist 6s 1938; 98 99 
Appalachian Power 7s 1936] 102%| --. |/Nassau El RR Ist 5s..1944, 102 104 
Associ Electric 58.1961; 64 65 Newport N & Ham 58.1944) 106%4/107% 
Assoc Gas & El Co 4448 '58; 29 30 ||New Eng G & E 5s...1962} 70 Pies 
Assoc Gas & Elec New York Cent Elec 5s '52] 102%4/| - 
Income deb 344s...1978} 27 27%1IN Y Edison 3s D...1965]) 102%|102% 
deb 3%s._..1978| 27%} 28%/|| Northern N Y Util 58.1955} 103 [104 
Income deb 48. .... 19 30%} 31 Northern tes Pr 58.1964) 108% alec 
Income deb 44s...1978} 3414] 3534|/Ohio Ed ist & cons 48.1965] 10554|105% 
Conv deb 48....... 73\| 55 57 Okla Nat Gas 68 A...1946] 102 44/103 % 
Conv deb 44s..... 1973} 60%] 63 5s series B.......-. 948; 100 {101 
Conv deb 56....... 973; 62 63 4%1/0ld Dom Pow 5s May 15'51} 72 74 
Conv deb 54s... -.- 1973} 75%! 77%4]/|Parr Shoals Power 58.1952; 100 ills 
Participating 8s....1 98 %&|100 Pennsylvania Elec 58.1962) 104%4|105%%4 
Bellows Falls Hy E) 58 1958] 102 %/104 Penn Telep Corp ist 4s "65; 106 bei 
Bklyn C & Newt con 58°39} 92 95 Peoples L & P 5s ...1941| £67 %| 69% 
Blackstone V G & E 4s °65| 108%/|108% || Public Serv of Colo 68.1961] 1054%4/|106% 
Cent Ark Pub Serv 58 1948; 96 97 Pub Serv of N H 3%s C '60] 105%4/105% 
Central C & FE 54%s...1946| 77 78 Pub Serv of Okla 4s A_1966} 102 %/|103 4 
Ist lien coll tr 68....1946] S814] 83 Pub Util Cons 5 4s...1948] 79%4| 80% 
Cent Ind Pow Ist 66 A 1947} 87 89 Rochester Ry Ist 5s..1930) [37 39 
Cent Maine Pr 4s ser G *60] 1035%4/104 San Diego Cons G&E 4s 65} 109 4/109 % 
Colorado Power 58...1953] 105%| —.-.-.||/SehenectadyRyCo Ist 58°46; /13 15 
Columbus Ry P & L 4s °65| 106%/106%||Seranton Electric 5s..1937| 104% ~' 
Coney Isid & Bkivn 48 1948; 78 82 Sioux City Gas & El 6s "47| 106%%4/107% 
Conn River Pr3%s8A.1961} 1045 4/105 Sou Blvd RR Ist 5s..1945] 78 3 
Consol E & G 5-66 A..1962] 51 52 Sou Calif Gas ist 48..1965] 1054%4[|105% 
Dayton Ltg Co 5s. ...1937| 103% Sou Cities Util 58 A_.1958} 56%] 58% 
Duke Price Power 68..1966] 105% 105 % S’western Gas & E) 48.1960] 103 [10344 
Duquesne Light 344s.1965} 107 4/107 %|j|Tel Bond & Share 58..1958} 386 88 
Edison El Ill (Bos) 344s '65| 106%/|106%||/Union Ry Co N Y 5s..1942] 588 92 
Federal Pub Serv ist 6s °47| /48 ...}}Un Trac Albany 4%s.2004; Jil 13 
Federated Util 5448s..1957| 66 68 cto Gas & El Co 58.1957] 124 [125 
42d St Man & St N 58.1940) 85 swe Power 58....1942] 106 {107 
Green Mountain Pow 5s °48; 103 {104 Waahte Suburban 5%s 1941; 91 93 
lowa Sou Util 54s...1950} 984/100 Westchester El RR 58.1943} 78 82 
Kan City Pub Serv 38.1951] 35 35% estern Mass Cos 48.1939] 103 {103% 
Kansas Elec Pow ist 6s '37/ 106 [1065||}Western Pub Serv 5s 60) 92 93 
Kan Pow & Lt ist 44s °65] 109 %/109% |] West Penn Pr 3 4s ser I "66; 106%/106% 
Keystone Telep 54%s.1955; 994/101 Wisconsin Pub Ser 5 \s °59] 105 %/106 
Yonkers RR Co atd 58 1946! 75 80 
Real Estate Securities 
Reports— Markets 
Public Utilities—Iindustriais—Raliroads 
AMOTT, BAKER & CO. 
Barclay 7 INCORPORATED a T.aT. Te 
a . 
2360. 150 Broadway, N.Y. N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Bid | Ask Bid , Ask 

Alden ist 6s....Jan l 194i] f44 1 46% |) Ludwig Bauman— 

Broadmoor (The) Ist 6s "41} f49%4/} .-.-- ist 6s (Bklyn)....-. 942; 72 cial 

B’way Barclay Ist 68.1941; /31 33 ist 6 4s (L I)..---- 1936} 73%] 76% 
Certificates of deposit...| £3154] 325%||/Majestic Apts Ist 6s..1948) f29%| 3144 

B’way & 4lst Street— Metropolitan Chain Prop— 

Ist leasehold 64s..1944; /40 GeeGee < Gb ide cochcceoesees 1948; 86%] 88 

B way Motors Bidg 68.1948} /5344| 55 ||Metropolitan Corp een 

Chanin Bldg Inc 48...1945] 66%] 69% RR EE 88 ¥4] ..-- 

Chesebrough Bldg ist 68°48} 68 70 4|| Metropol Playhouses td 

Chrysler Bidg ist 6s..1948] 954] 9744 ao Geer Oi ceoanane 1945} 77%| 78% 

Court & Remsen St Off Bid Munson Bidg Ist 648.1939) £354) 374% 
ist 68...... Apr 28 1940} /5l ...-||N Y Athletic Ciub— | 

Dorset (The) Ist 6s_..1941) £3044] 33% Ist mtge 2s stmp & “Ss 38%] 40% 

East Ambassador Hotels— lst & gen 6s.....-.-. 38 40 4 
lst & ref 544s...... 1947] s9¥s] 11% N Y Eve Journal 6 Ks. 1937 100 %4 | 102 % 

Equit Off Bidg deb 58.1952) 71 72%1IN Y Title & Mtge 

50 Bway Bidg Ist 3s inc ‘46; 49 50 3% 5 4s series BK ......... J44%4) 46 

ven 5 4s sereies C-2........ S35 35% 
6448 stamped...... 1949} 44%] ..-.- 5s series F-1......... J51%| 53 

502 Park Ave ist fs..1941] 29%] ~..-- Sale Go acca cntee f4134| 44 

52d & Madison Off Ridg— 19th & Walnut Sts (Phila) 

AREAL, ela N 1947} £33 pest -.---.-July 7 1939] f31%/ 33% 

Film Center Bldg ist 6s °43| £48 ...-|/Oliver Cromwell (The)— 

40 Wall St Corp 68....1958) 76%) 7834 ist Gs...... Nov 151939] /f9%!) 12% 

42 Bway ist 6s....... 1939; 80 ..--||1 Park Ave 6s..Nov 6 1939} f82 84 

1400 Broadway Bidg— 103 E 57th St lst 68..1941] 6744] 70% | 
Ist 6 4s stamped._.1948) 745 ..--||165 Bway Bldg ist 54s '‘51i 54 55% 

Fox Theatre & Off Bldg— Prudence Co 5 4s stpd 1961} /73 the ef 
Ist 644s... Oct 11941; 11%| 13%4]}/Realty Assoc Sec Corp— 

Bldg deb 6s....1944) 73 76 S56 income......... 1 J51%\| 52% 
5s unstamped....1949) /49%4/ 51%4/|/Roxy Theatre— 

Graybar Bldg 5s..... 1946} 74 76 lst fee & l’hold 64s_1940! [36 38 

Savoy Plaza Corp— 

Harriman Bldg Ist 68.1951) 60 63 Rea:ty ext Ist 5}48.1945) £234] 25% 

Hearst Brisbane Prop 63°42}; 90'| 92% PRE SAR ie ae ae 1945] f23%] 25% 

Hotel Lexington Ist 6s °43) f53%4/| ...-.||Sherry Netherland Hotel— 

— St George 1st 5%{s'43; 50] --.- ist 5%s....May 15 1948} /f28 3014 

(cls iouks eimiatiitebeede aed 1950} 53% 54% 60 Park Pl (Newark) 6s °37| /54 Re 

eith-Aibes Bldg (New 616 Madison Av Ist 64s'38} 18%} 21% 
Rochelle) Ist 6s....1936; 7934] ..-.-.|/61 Bway Bldg Ist 544s 1950) £45%| 47% 

Lefcourt Empire Bldg— Genera] 7s........ 1945; 14 18 
Ist 53%{s_...June 15 1941) £47 | -.-.-.||Syracuse Hotel (Syracuse) 

Lefcourt Manhattan Bldg Ist 6 4%s....Oct 23 1940) f54%/ ___. 
ON RRR 1941} 694} 7144|/Textile Bldg Ist 6s....1958] /47%;| 50% 
lst 4-5s extended to 1948] 70 72 Trinity Bldgs Corp— 

Lewis Morris Apt Bldg— Te aaa 1939] 100 aye oN 
lst 6}48....Apr 15 1937) /47\4| -...-.|/2 Park Ave Bldg lst 481941] 65 esol 

Lincoln Bldg inc 544s.1963; 65%/ -..-.||/Walbridge Bldg (Buffalo) — 

Loew's t os Ist 6 4s_... on 19 1938] £30} __-_- 
hs a ee 947; 944] 95%||/ Westinghouse Bldg— 

MA, Ah Tora S41 i 42% Ist fee & leasehold 6s °39| 684) ___. 
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Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited : 


SWART, BRENT & Co. 


INCORPORATED 
40 EXCHANGE PLACE, NEW YORK 
Tel.: HAnover 2-0610 


Teletype: New York 1-10738 


ee I 





















Water Bonds 
Bid | Ask Bid , Ask 
Alabama Water Serv 58 '57| 97 99 Long Island Wat 5 48.1955; 104 [106 
Alton Water Co 5s. ... 1956) 105 _...||/Middlesex Wat Co 54s" 57] 1074%4/109 
Arkansaw Water Co 5s '56| 100 [161 /||/Monmouth Conso) W 58°56; 9914)100% 
Ashtabula Wat Wks 5s ‘58! 103 _..-||/Monongahela Valley Water 
Atlantic County Wat 5s '58| 102%4/ __.. a a 1950} 101 sate 
Birmingham Water Works Morgantown Water 5s 1965) 102 Pe, a 
5s _ + RE eeree 1957} 105 {|106%4/||Muncie Water Works 5s 65) 104 sade 
58 series B......... 1954} 102 {105 New Jersey Water 5s.. 102%] .-.- 
5 4s series A....... 1954) 103%} ...-j|j/New Rochelle Wat 5s B51} 93 95 
Butler Water Co 5s_..1957/] 105 ae Dill cichbhGeanceu 1951; 96 98 
California Wat *68| 105%/107 New York Wat Serv 5s 51}; 99%4/101% 
_ Chester Wat Serv 4s 58) 103 %/105 Newport Water Co 58.1953] 104%/105% 
Citizens Water Co wer Ohio Cities W. "53; 91 93 
A a Rares 1951} 102 ...-|/Ohio Valley Water 58.1954} 107 ll 
5 4s series A__.__._. 1951; 103 {105 Ohio Water Service 1958} 97 99 
City of New ‘Canta Water Ore-Wash Wat Serv 5s 1957} 89%; 91 
aR Le 8 AR a 102 ....||/Penna State Water 54s '°52} 101 {103 
ie eee ae 101 ....}}Penna Water Co 5s... 106%] .... 
5s series C_.._.. 957] 105%] ....]|Peorla Water Works Co— 
Calmaon W Wks Co 58.1939] 101 pieninlin lst & ref 5s........ 19 100 4/102 
Commonwealth Wat (N J) Ist consol 4s....... 1948} 100 [102 
58 series C......... 957] 105%} ---.- Ist consol 5s....... 1948] 101 {103 
5 448 series A_.___.. 1947} 103%]104% Prior lien 5s....... 948] 104 /|106 
Community Water Service Phila Suburb Wat 48..1965; 108 [110 
5 448 series B....... 1946} 8644] 884|/Pinellas Water Co 544s 59} 98 [100 
6s series A._..._._- 946; 89 92 Pittsburgh Sub Wat 5s "58] 103 [105 
Connellsville Water 58.1939} 100%} ....|}Plainfield Union Wat 5s 61} 108 dinee 
Consol Water of Utica— Richmond W W Co 58.1957] 105%4/  -.-.. 
ect dies Rp aie 958; 99%/101%/|Roanoke W W 5s...-. 93 hy 
lst mtge 5s........ 1958} 100 {102 Roch & L Ont Wat 58.1938] 100%]  .... 
Davenport Water Co 5s '61/ 105 ...-||5t Joseph Water 5s.__1941/ 101 eames 
E St L & Interurb Water— Scranton 8 ee 
| 5s series A........- 1942] 102% j}104%4i] 444s8...-......-.-- 103 %i ...-. 
6s series B......_.. 1942] 104%/106 Scranton Spring rook 
58  elbeBeeacenet 1960} 102%] ---- Water Serv 5s...1961] 95 7 
Greenwich Water & Gas— Ist & ref 58 A...._. 7} 96 97% 
58 sereis A......... 952} 97 99 Sedalia Water Co 5s °47] 101%} --.- 
58 series B.._.....- 1952} 95 97 South Bay Cons Wat 5s °50| 83 
Hackensack Wat Co 5s °77/] 106 .-..||80u Pittsburgh Wat 5s '55| 103%] ..-.. 
5 44s series B_.____- 1977] 108 *} -._. Ss aame A inden coantinal 960} 103%i] ...- 
se Water 5s B 54! 102'4| .-_.|| Seseries B____..._-. 104%} ...- 
Ato STR oy: Srey 1954] 102% 105 ides a Water 5s B ’56/ 101 pace 
| ~ eS BAB) B08 NEG 1962} 103 | _-.-]| 6sseries A_.....__- ee eon 
_ Iilinois Water Serv 58 A °52| 102/104 Texarkana Wat Ist 58.1958} 102 a inite is 
_ Indianapolis Water 44s '40/ 106 ....|/Union Water Serv 5 "Bl] 102%)103 % 
lst lien & ref 5s._._._.1960} 105%4| ...-.||Water Serv Cos Inc §s.1942| 92 ae 
Ist lien & ref 58__._.1970] 105%4| ....||West Virginia Water 5s °51] 102%; .-.- 
Ist lien & ref 544s..1953/] 104 _..-||} Western N Y Water Co— 
Ist lien & ref 544s..1954) 104%} --.-- 5s series B......... 9 984] .... 
Indianapolis W Ist mtge 5s........ 1951; 99 Baha me 
RAE Saal ti ae arta 1958; 97 {100 lst mtge 54s__.... 1 99 mi ha 
Interstate Water 6s A.1940; 102 _...|}Westmoreland Water 5s °52/ 102%/104 
Jamaica Water Sup 5: '55| 107 /|109 Wichita Water Co 5s B. *56} 102 hae 
Joplin W W Co 5s.._..1957! 105 rel Se series C.......-. 960} 104%] ---- 
Kokomo W W Co 5s8..1958} 105 po al 6s series A_........ 1949] 104 meni 
Lexington Wat Co 5s 40] 102 {104 || W'msport Water 5s_..1952/] 103%4|104% 
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| 1953 























Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 


Members 
New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 


Baltimore— Plaza 9260 
New York—Andrews 3-6630 
Philadelphia— Penny packer 8300 
A.T.& T. Teletype—Balt. 288 











Surety Guaranteed Mortgage Bonds and Debentures 





| Allied Mtge Cos Inc— 


All series 2-58 _...1953 
Arundel Bond Corp 2-5s "53 
Arundel Deb Corp 2-68 °53 
Associated Mtge Cos Inc— 

Debenture 2-6s8....1953 
Cont'l Inv Bd Corp 2-5s "53 
Cont’'l InvDebCorp 2-6s "53 
Home Mtge Co 5 “6 & 
934-43 


Inc 2-58 


Nat Bondholders part ctfs 


(Central Funding series) 
Nat Bondholders part ctfs 
(M tee Guarantee series) - 
Nat Bondholders part ctfs 
(Mtge Security series) -. 
Nat Cons Bd Corp 2-5s '53 


‘ | Nat Deben Corp 2-6s.1953 





Bid 
74 
54 
45 
72% 
42 

f50 
75 
£26 
32 
{31 


73 
41 





Ask 





Btd Ask 
Nat Union Mtge Corp— 

Series A 2-68....-... 1954; 52%il ... 

Series B 2-5s....... 954; 73 kom 
Potomac Bond Corp (all 

issues) 2-5s........ 72 oon 
Potomac Cons Deb Corp— 

Bees kowdabhbbbcces 42 44 
Potomac Deb Corp 2-68 '53; 42 44 
Potomac Franklin Deb Co 

REET REET ae 1953; 42 44 
Potomac Maryland Deben- 

ture Corp 2-6s..-..- 1953; 61 63 
Potomac Realty Atlanti-. . 

Debenture Corp 2-6s '53} 42 44 
Realty Bond & Mortgage 

Gee OOS. .cidvarcon 1953; 42 44 
Union Mtge Co 5 4s& 6s8'37; /50 52 
Universal Mtg Co 6s '34-'39| /50 52 














Federal Intermediate Credit Bank Debentures 























Bia | Ask | Bid | Ask 
F1C1%s...Mar 16 1936/0.30%| -...|/F IC 1s...Sept 15 1936/0 35%; ~.-- 
FIC1%s...Apr 15 1936/0.30%|  -.-||F IC 1l4s.--Oct 15 1936/0 .35%/ ... 
FIC1%s...May 15 1936/0 .30%/| ..-||F1C1%s..-Nov 15 1936|0.40%/| ~-.. 
FIC 14s.__June 15 1936/0.30%| .-.-|iIF1C1%s...Dec 15 1936|%.40%| --.. 
FLC 1s... July 15 1934/0.30%|  ..-||FIC1s..-Jan 15 1937)0.50%/ .~-.- 
FIC 1¥s..-Aug 15 1936/0 .30%| -...-/iIFIC ..---- Feb 15 1937|0.60%)| .-. 





For footnotes see page 1622. 
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Quotations on Over-the-Counter Securities—Friday Mar. 6—Continued 











30 PINE STREET 
Telephone ANdrews 3-5740 


SYLVANIA INDUSTRIAL CORP. 


Bought, Sold &, Quoted 


QUAW & FOLEY 


Members New York Curb 


NEW YORK 








































































































Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


BOwling Green 9-1420 









































































































: Investing Companies 
Climax Molybdenum Co. 
@ 
Sylvania Industrial Corp. Att Il mavest Co ot Amer com} 2if,| 4s. 
3 44 ete 
Cc. E. UNTERBERG & CO 6-2-7 ]1o1,37}108°41 
‘ SE sents 
New York Security Dealers Association 
Members {7° Commodity Exchange, Inc. ‘ Bt, sai 
61 Broadway, New York Testy N. Y. 1-1666 —4%l 5% 
ee 
19.48] 21.06 
25.96] 28.22 
A COMPREHENSIVE SERVICE 1.66 1.81 
in the : . 
Over-the-Counter Market sh — 
73%] 76% 
: 2.63] .... 
Bristol & Willett i oo 
Established 1920 e+ ecco 
Members New York Security Dealers Association 5S ---- 
118 Broadway, N.Y. Tel. BArclay 7-0700 44 | 46 
4 5 
3a) 18 
industrial Stocks 12.60 13:10 
Bid , Ask Par; Bid ,; Ask % % 
Amer Air Lines Inc vt c.. 9%!| 10% ||Lord & Taylor com....100/ 200 nein 1.601 1.75 
American Arch $1.....-.- 28%! 30% Ist 6% preferred....100;) 108 netiimees 3°71 . 
American Book $4....100) 74 76 2d 8% preferred....100) 118 ndeaas 9.53 ---- 
es toe 3374 ~ ha Macfad Publica com... 5% os ake 502 ---- 
Amer M ielccs 1 2. 8 ae Bee testeccococeccoces : -<=< 
Migs 19%] 18 |[aalinnon CH tse] “| “og leer? aaa -—8 Sul B 
en gant “Fiz ae 3.80] 4.05 
American Republics com -* 4%1i 5%KIIM warrants........ 4 5 
Andian National Corp...*| 474] 49<|| Merck & Co Inc com_____- 32 | 34 Fixed ‘Trust =F ne 
Beneficial Indus Loan pi-| 52°°| 53%||Mock Judson & Voobringer| | | DB ee 3.84 
Indus pr. MLOC u 2 vault.) )hssté<(<Ci«~rté‘i«*«tét*t*”*é‘«S eee eee r Gre arsten | 
“" ng wnenT 2%| 3%||National Casket... ._ 24, ss” 56 New he ed 404 okie 
st preferred........ ational Casket........°| 53 | 56 | enna wren neree oo-e 
Brunswick Balke Collender weret = Sr Noes e 1 “z37 Fundamental Tr Shares A. gl shepbiah 
erred... . one rn per SOGGeccedl. .Se OS | ten eee. . eecce 
Canadian Celanese com..*| 29 | 31 || 5% preferred.......... 933g) 2636 | “202 Seere— 7.35) ---- 
Preferred...... ----- 00] 126 |131 ||New Haven Clock pt--100] 89 |---| AEtomopile shares:.77~ > , hid 
Carnation Co $7 pref..100 110% — North Amer Match Corp.* 37 41 Building shares.....___ 2.20 2 84 Se 
Carrier Corp 7% pref..100) 54 57 Northwestern Yeast...100} 74 78 Chemical shares aGuecan 1.73 2°79 coce 
Climax Molybdenum new.| 37%/| 39%/||Norwich Pharmacal..... 33%] 35% ~ eaaaeasey 124 apart 
—— Baking com.... 9 ll Ohio Leather..........-. 19 22 Merchandise shares... 1.28 6.86 ---- 
GE Be wecaeceace 20 22 |j|Oldetyme Distillers...... 1 5 6 Mining shares ean 1.63 1051 1:17 
Cotunbin Broadcasting A * *| 53%] 54%]|Pathe Film 7% pref..... *| 98 1100 Petroleum shares... 1 54 144 159 
wee eeeennecoes 53 54 || Publication Corp com..-.. 42 45% RR Equipment shares__ 1.34 1.53 1.72 
Fn Pe pane ais, sii $7 ist preferred... . ~ ag “éiz 181 ° ° 
erred new........- é n Arms COM - - . - Ba shares....._.. 1.34 2.73| 3.03 
Crowell Pub Co com...-.- *| 44%) 46% || Rockwood & Co......... *| 19 OS. 8 aie, Bee Eee ema : ° ° 
_ $7 preferred_......- 00! 107. | _...|| Preferred..........- 100] 80 | 84 Guardian Lav Trust com.* 934 18 36 1036 
Dentists’ Supply CoofN Y| 56 59 |/Scovill Mfg............ 25; 38 38% | suron Holding Corp See 1.00 1151 1.21 
Dictaphone Corp......-- *| 53 | 56 |\Singer Manufacturing.100| 350 [354 Bacorporated Yavesters..3 . Sul 4% 
a Ln RNS 118 ....|| Sparta Foundry com......| 726%] 27% Investors Fund of Amer. 1% 2% 
Dixon (Jos) Crucible...100} 67 71 Standard Cap & Seal..... 5; 40 42 woe 18.331 20.11 
Doehler Die Casting pref.*| 98 {103 Stan Screw....... 100} 125 {130 . ° 
Preferred... .....<--- 49 53 Sylvania Indust Corp....*| 27 27% 
Douglas Shoe preferred.100} 25 | 28 |/Taylor Milling Corp._... *| z17 | 20 
ERS SSA 69 72 Taylor WharI&S8 com..° 12 13% 
) Pom nalts et * Tid at Tubiee Gus illo 5 oa" io 100°" see BU MP Y 
our 0 ca... t Dn cum aece 
Foundation Co—For'nshs.| 3%] 4%||Unexcelled Mfg Co-...- 3%| 4% RR & CO A NC, 
cai atery Coeea:.--2] 93 Sule mae pet --aoo) 2) Hid 
com....7| f¢*wi VARY S Finisaing pret..... eecoe ; am = 
Spend aber rst aad 391%] 41%|| Warren Northam— Chicago ar YORK Boston 
Gen Fireproofing $7 pf.100| 99 ie WF 5 a Ree *| 43 45 57 William St. 
Gouin Stem aas--'9| “S| Giclava Pep appease ing hat 
raton com.... est Va p ap com. 
Preferred _.....-...- 100; 45 | 47 Preferred..........- 100} 101% /}1 C S S 
Great Northern Paper..25| 30%] 32 ||/White (SS) Dental Mfg.20| 15%] 16% | a tore ecurities 
Herr-Hall-Marv Safe..100) 21 ....|| White Rock Min Spring— | 
Kildun Mining Corp-..-... 1 2% $7 list preferred..... 100; 100 a is 
OTS terized 85 | -°-7hwin tas Gated Giaael | tex 
$8 preferred_..____. ae e tation| 31 
Lawrence Port] Cement 100| 19 | 21  ||Worcester Salt......... 100} 63 | .... Chain Store Stocks 
Young (J 8) Co com...100} 120 | ..-- 
7% preferred e2ee2eeaee 100 123 eeee Par Bid Ask Par Btd Ask 
Berland Shoe Stores.....* 7 9 ||Kress (S H) 6% pref....1 11%} 12% 
Miscelt Bond pilots into! hac salts Sos b=) tNosd|" 
»eseoeooees oe —— oe 
sceiianeous nas ai. ener ae Ps + py been On 
0 a me, amt 4 pee idl ale Murphy (Gi C) $6 piiew 100] 103 [105 
American Meter 68...1946; 104%|106 [{|Merchants Re 68..1937) 99 swce | Bieheke ien nee y new 
peng sel ete wt _ pee vere a Home ee Corp 4 ond Shoe pref....100 105 108 Neisner Bros -seee 1 lll 113 
pe Founders 99 i Aug 15 1936 100.19/ 10022 
Debenture 6s...... 1939] 79754| 99541] 1848222227 Aug 15 1937/1027 |10210 ' Fishman (Ml E> Seo ool Lgl aac ’e (Daniel) pref...100/ 105 | --- 
Am Wire Fabrics 7s..1942| 98 {100 eRe Aug 15 1938) 103.01/ 103.4 Penterved <r o 100 —_ Se Oo * ee R eee 
Behiver Bridge 78. 1953] 953 WR ATES tg 1948 738 Mo | Green (Ht L) 7% pret. 100 100 |... oe set, RAR 
Seow .~..-}| Nat Radiator 5s.....- -- eco 
Bethlehem Steel 5s_--1936| 10134 |10134]|N Y Shipbuilding 5s_-1 0791 ..-- | Retna eee a ee United Cigar Sts 6% pret..| 22 | 25 
Butterick Publish 6}4s '36| £3934| 4144||No Amer Refrac 648.1944] 88 | 93 7% ante "” idol 83 --"lle & pref ctfis........... 
Chicago Stock Yds 5s.1961| 101 ..-||Otis Steel 6s ctfs....- 1941] 101 | _._. ® preferred....... --- preferred...100] 1234] 14% 
Cudahy Pack conv 48.1950} 10434|104%||Penn-Mary Steel 5s_..1937| 1031103 % 
pea 1955] 10034|100 %| Scoville Mfg 5348....1945| 107% |108% 
Deep 5 Rook Oil 18-1007 S72 | 74 Std Tex Prod ist 6348 a8 °42 fié | 18 
arm e Corp— tus 644843) 84 | _.-- 
71 i48--<----SeDt 1 1939 101.13 101.16 atu Sugar Stocks 
aytian Corp 8s..-..-. Treas 2%s wi.1948-1951/ 101.12/101.14 
Glidden Co 5}48-...-- 1939] 103 {103% || Willys-Overl’d Ist 64s '33| f68 | _.-- Par Ask Par, Bid | Ask 
Inland Steel 384s ser D '61| 10434|104%||Witherbee Sherman 6s *44| 19 | 21 | Factors Sneek 77720] 21% 21%4|/Sevannah Sugar Ref...--°| 110 | --- 
Journal of Comm 644s8.1937| 71 ..--}|Woodward Iron 5s....1952) 62 | 65 |° peafterraad 777" 7" on 78 - % preferred....... 100} 11 so2 
Loew’s Inc deb 3%s..1946' 97%! 97% Waptien Garp ae - : T 96 est Indies Sugar Corp..1} 3% % 
* No par value. @ Interchangeable. } Basis price c¢ Registcred coupon (serial). 
@ Coupon. / Flat price. wi Whenissued. zEx-dividend. y Now selling on New 
ey ce Me Realty, Surety and Mortgage Companies | 
t Now listed on New York Stock Exchange. Bond & Morte a e! Bid | Ask Par| Bid | Ask 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. Empire Title Gus” 100 7 " 13 | pee te Title & ge ai ; ¢ 
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Quotations on Over-the-Counter Securities— 
Friday Mar. 6—Concluded 


Telephone and Telegraph Stocks 











Par, Bid | Ask Par; Bid , Ask 

Am Dist Teleg (N J) com.*| 118 _..||New York Mutual Tel.100} 26 | 29 

Preferred........... 100} 122 |124% N’ west Bell Tel pt 654 %100 117 {119 
Bell Telep of Canada..100) 145 |149 ||Pacd& Atl Teleg US1%.25) 18%) 20% 
Bell Telep of Pa pref...100) 123 {125 ne D Gice Toenens eke 16 18% 
Cincin & Sub Telep.50| 88 | 90 a rreeeses A gah a ndiind 100} 109%/112% 
Cuban Telep 7% pref..100| 39 _..||Roch Telep $6.50 ist pf.100) 111%} --- 
Emp & Bay State Tel_.100} 62%} -—-.-.||So & Atl Teleg $1.25....25) 21%} 25 
Franklin Teleg $2.50...100) 44 48 Sou New Engl .--100] 149%}152 
Gen Tel Allied Corp _| 92 | 94 |/S’western Tel pref.100} 123%/|125% 
Int Ocean Teleg 6% ...100| 104 |107 |/Tri States Tel & Tel— 
Lincoln Tel & Tel 7% _...*| 107 ca ie = 0 me QI 10} 11%] 12% 
Mtn States Tel & Tel_.100) 148 |15044/|Wisconsin Telep 7% pf.100| 114 /|116 
New England Tel & Tel 100/7127 |129 

















German and Foreign Unlisted Dollar Bonds 











Chronicle 1623 
By Crockett & Co., Boston: 

Shares Stocks $ per Share 
SS Artinates PER ino ok do ken cd cod} bob sds dub cee encdoccaceccatecese 37% 
Te WS Bn 2. cin Jn Bann Choc dbcndsbdbobdc da detocedbousenebpoecce 444% 
10 Amoskeag Manufacturing Co., common..............----...---.----- 2% 
5 Nashua Manufacturing Co., preferred, BOP DIGS. .ccccccccaccccocaenesce 18 

3 Columbian National Life Insurance CO... DEE See Occocecccncateccahncone 81 

5 Moore Drop Forging Co., class A...-.......4.......-----02-----+--e- 51% 
30 War. Commercial Investment Trust...........................-.--- 5% 
9 Heywood-Wakefield Co., common, par $25....................----- 13 418 

8 Saco Lowell Shops, OEE A LIE, LEI LE POT 

4 Plymouth Cordage Co., par $100... ccncaccccccccccccccecceceoccccescas 113% 
30 Merrimac Hat Corp. GOURTROR. onc cncaccccnecccccccccnccenccececesce 70% 
2 Columbian National Life Insurance Co., par $100.....................-. 81 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
65 F. L. Hoover & Sons Co., second preferred, par $10............-----..-- $5 lo 
2,500 Inter-State Zinc-Lead Corp., capital stock......................-.- $6 lot 
4 United Fastern Mine Corp., capital OR. 1 5, Ws | eiiciepocemiebinmonegbnen $3 lot 
100 Big Jim Mines, Inc., Arizona (with assessments 1, 2 and 3 paid)....... wo 


15 Home Protective Co. OE te 655 HSS Pe eee ae ee 
160. Hae Perniiete Co.. DOVE?, Dic ciecccctdoctbuccsecussoncesedsoun $25 lot 
32 — Water Co., Phillipsburg, We. deccocanccoennsssbbtacotéhednbna 


$7.4 400 Jenkintown-Noble Co., 6% refunding income, reg., due May 1 1937... $3" lot 
By A. J. Wright & Co., Buffalo: 


Shares Stock; 
10 Angel International Corp................--... e 











The Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


Feb. 29 Mar. 2 Mar. 3 Mar, 4 Mar. 5 Mar. 6 












































Bid Ask Ask 
Anhalt 7s to. f27%| 29 ||Hungarian Discount & Ex- 
Antioquia 8%~...... 946) s26%i 29% change Bank 7s....1963 seo0 
Bank of Colombia 7% . +8 18 20 ||/Hungarian saa 45 iene 
Bank of Colombia 7% .1 Ji8 | 20 || Hungarian _ Bk 7 i egce 
Barranquilla 86°36-46-46-48 y14%i 16 = =} Jugoslavia 5s.......-. 40 
Bavaria 6348 to...... 1945) 3134] 32% Coupons. ew wee | 144-85 s¢ee 
—— — ns Koholyt 6s enamemih {30 | 33 
butieniets 24 26 Land M Bk Warsaw 8s “41 84 86 
Bogota (Colonabia) ohee ‘47| 117%} 18% }| Leipzig O'land Pr 6s ° f34 | 37% 
gh ttatiniaidints 940} f10 13 ||Leipzig Trade Fair 78.1953] f31 | 34 
Brandenburg Elec 68. . 1953 7 28 %|iLuneberg Power Light & 
Sa Sea 5% - er J71Mi 72 Water 7%....-....- /31 | 34 
eT 5 ...-|;/Mannheim & Palat 78.1941) /31%| 34% 
British » Munich 7s to........ 945) f29%| 30% 
| eR ~: 1962) f31 --.-|/Munic Bk Hessen 7s to *45| [27%| 28% 
Brown Coal Ind Corp— Munici a ae 
O5GRn cccsitdme ction a 42 Rookiinghausen 7e. 194 J30%| 32 
Buenos Aires scrip.......- 744%4| 46 ||Nassau Landbank 6s °38 J31%| 33 
Burmeister & Wain 60. 1940} 107 ....|)/Natl Bank Panama 64% 
Cali (Colombia) 7%..1947] /9%j 11 CC &D7....1948-1949] /64%} ..-- 
— 74%%..1944) f10%) 111) 6s (A & B)..1946-1947] f83 aes 
Ceara (Brazil) 8%....1947| /2%j ..-.-.||/Nat Cen Savings Bk 
City Soyvinge Bank, Buda- po ere, 7 4a..~-, 1068 J30 | .-.-- 
fp a ee othe oO ungariap 
Columbia scrip issue of '33| /67 | 69 7% nerbiineimiaii SOB dece 
Issue of 1934 4% ....... 45 | 46 10 7%.--1946| [26% 
Costa Rica funding 5% '51} 53 55 ee 
Costa Rica Pac Ry 7s ‘49] 27 oe Tt Wiidebeccecénatnea 27%} 29 
bisndudiennciiniin’ 52 55 pameninn 5% D.......-| J80 | 83 
Dortmund Mun Util 6s 48] /31%| 34 |/Porto Alegre 7%-.-...-. 1968] S164) 17% 
Duesseldorf 7s to..... 1945] 27%] 28%|/Pro t Chureh (Ger- 
Duisburg 7% to...... 1 J27%| 28%i| many) 7s......-.-.-- f27 29 
East Prussian Pow 68.1953] £2734] 28%4||Prov Bk Westphalia 6s °33/ /42 46 
European Mortgage & In- Prov Bk Westphalia 6s °36| /38, | 40 
vestment 7 }<4s....- 1966] /30 | 34 ||Rhine Westpb Elec 7% ’ f42 | 47 
Frankfurt 7s to.....- 1945) /29 30 || Rio de Janeiro 6% ....1933] 16%) 17% 
French Govt 5s....1937| 165 [170 |j/Rom Cath Ch 64s °46) f27%/ 29 
French Nat Mail SS 6s '52} 150 %)|1554%4||R C Church Welfare 7s '46| /26%| 28% 
German Atl Cable7s..1945) /32 | 35 j|/Saarbruecken M Bk 6s 47) /25 | .._. 
Building d- Salvador 7%..-.-....- 957] 30 rae 
bank 64%%.-..-..... J30 33 |jSalvador 7% ctf of dep °57| /29 30 
defaulted coupons Salvador 4% scrip.......-. 26 28 
July to Dec 1933....... J58 ....-|)Santa Catharina (Brazil) 
Jan to June 1934....... f42 occu Bieakiveecocecosdan Ji7 | 18% 
July 1934 to Feb 1936...| 27 28 j||Santa Fe scrip..........- S71 ja, 
German Ra ee EE f8%| 934|/Santander (Colom) 78.1948] S10%| 11% 
German called bonds..... ..--}/9a0 Paulo (Brazil) 68.1943} /16 17 
German Dawes Coupons Saxon State Mtge 6s8..1947| /32 35 
Dec 1934 stamped... .. y10%| 11% |iSerbian 5e.........-.-. 1956; 38%] 3934 
April 15 1935_......... {20 \%4| 2134||Serbian coupons. -.-....._- f4 bene 
oung Coupons — & Halske deb 6s. poe _ ea 
12-1-34 stamped......- f13 Er enae 2 ~ oath 
Pale: E De taseteascoce t15%i 16% Stettin Pub Util 7a7 71986 a8 29% 
Guatemala 8s 1948__.___- f40 | 48%4/|/|Stinnes 7s unstamped.1936/ /68%/} ____ 
go) re 53} 92 95 78 unstamped--_.... J68%i ___- 
Hanover Harz Water Wks Tucuman City 78....1951} 94 95 
le ES, Bin Fe 1957| £2534] 27%|/Tucuman Prov 7s....1 96 97% 
ee & Real Imp 7s '46] /32 34 4%4|| Vesten Elec Ry 7s....1947] f29%/ 31 
Hungarian Cent Mut 7s '37| £30 34 || Wurtemberg 7s to....1945] f31\%| 32% 
tSoviet Government Bonds 
Bid Ask 
Union of Soviet Soc Repub | vaton of Soviet Soc Repub 
7% gold rouble. ...1943! 89.31] 92.21 10% gold rouble...1942! 88.44)  ... 





For footnotes see page 1622. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
1 Founder Membership nea Shore Club, Inc. (N. Y.); 1 Davenek 
Holding Corp. class “‘A’’ (N. Y.), no par; 5 Appawamis Holding Corp. 
ph “stamped,’’ par $10; 10 The Bonnie Briar Holding Corp. (N. Y.), 
Sth Gee cbnnnsdntianitiansndéatebtmeetiidtcyetehasiseodadtaniak 1 
1,000 Mohican Stores, Inc. (N. Y.), common...._.......--- eee eee . : “i 
150 Mohican Stores, Inc. (N. Y.), pref., and 150 Mohican Stores, com_.-_$15,000 lot 





10 The Jamaica National Bank of New genre ellis: teeing $41 lot 
100 Vanderbilt Hotel Corp. (N. Y.) 7% cumulative pref.................. $50 lot 
25 Vanderbilt Hotel Corp. (N. Y.) common, par $100.................__- $5 lot 
100 Shanty Shops, Inc. (N. Y.), 7% cumulative pref., par $100_......... $5,000 lot 
250 World Book Co. (Del.) 7% cumulative preferred, DT Da iwacteosdenke $40 lot 


1,000 Beattie Shipping Co., a Cuban corporation, par $100_._...._. _-. $1,000 cot 
By R. L. Day & Co., Boston: 


Shares Stocks 

20 Amoskeag Manufacturing i a es ee wate 
6 1-3 The Bancroft Hotel Corp., common B...........-......---------- 1% 
33 B. B. & R. Knight Corp., common A voting trust certificates_..._..._.- $10 lot 
30 Saco Lowell Shops, Ist preferred, See pn cbbaddushosanes wan 


par 
10 Brookfield Orchards full paid ctf., par $10; 10 Brookfield Orchards, ctf. 
beneficial interest, par $10; 85 Rickenbacker Motor, common; 3 H. H. 
aay Manufacturing Co., common; 5 H. H. Franklin Manufacturing 
, pref., par $100; 5 Massachusetts Investors Trust, par $1... ... vier xt at 
33 is Bonanza Development Co., par $5 
3 Waltham Watch & Clock Co., prior pref., par $100__..........-._-_._. 


4 Waltham Watch & Clock Co., 6% pref., par $100___.....__..--_-_ ee 55 

20 U. 8. Bond & Mortgage Corp. of Mass. 7% pref., par $100_.........-- 25c. 

a ns Sr e Se M, ..  d oe. en diilbvebnedecéeoa 12% 

> ee ee ee re COD, SU es. eu edumeisbboasociuk 98 

200 Kreuger & Toll American certificates, par 100 kronens..........__._.. $1 lot 

Bonds— 

$3, 000 Springfield Central Realty Co. 7s, Feb. 15 1955 series A, coupon Aug. % 

I, SO i i $3 lo 


$1,000 Town of Framingham 4s, April 15 1945, coupon tax exempt...._.-_- lll & tee. 

$5,000 Hill Realty Trust non-interest-bearing notes $5 

$2,000 Chicago Aurora & Elgin Corp. 6s, 1972; $2,000 Des Moines & Fort 
Dodge RR. 4s, 1935, c. d.; $2,000 Saginaw Transit Co. 5s, 1949, c. d_...$132 lot 


Tl 
mn -~ 








i c 




















Francs Francs Francs Francs Francs Francs 
Bank of France............... 8.800 8,800 8,700 8,600 8,700 8,700 
Banque de Paris et Des Pays Bas 1 ‘040 1,041 1,030 1,030 # £1,026 eum 
Banque del’Union Parisienne... 470 472 468 468 471 eee 
Canadian Pacific dite 222 218 221 221 220 224 
Cle Ge GEll. ccoccacedsbbose 18,400 18,300 18,200 18,300 18,200 18,200 
Cie Distr. d’Electricitie........ 1,015 1,010 1,017 1,016 1,013 bie 
Cie Generale d’Electricitie.. ... 340 1,340 1,340 Ii, 1,350 1,340 
Cie Generale Transatlantique. .. 20 20 20 20 étdea 18 
CHGGE Th ok. chtidiabiiembccads 87 88 87 89 88 inhi 
Comptotr Nationale C Masemgte 921 915 910 919 918 alias 
Coty 8 110 110 110 110 110 110 
Courrieres...... . 242 241 240 240 245 eietteita 
Credit Commercial de France... -.-.. 600 600 599 595 sini 
Credit Lyonnaise . . = .-- 1,730 1,740 £41,740 1,740 #=1,730 + #£41,740 
Eaux Lyonnaise.............. 1,690 1,690 1,680 1,670 1,670 1,660 
Electrique du Nord.... ---- 495 489 487 484 ode 
Energie Electrique du wile 713 713 713 710 710 wigitins 
Tee 613 610 606. 603 612 ake 
L’Alr Liquide. bith éticiiccditiid 990 980 970 980 980 
Lyon (P L M).. nih tat” ibln 835 833 840 839 cinta 
Nord Ry. aed 1? dit ote 1,040 1,026 1,038 £1,042 sitine 
Ry a ib 401 401 397 396 391 391 
Pathe Capital... on 16 17 17 18 18 leita 
PRE « ctibctckeeccbbsenéie 1,323 1,296 1,296 1,290 1,299 in dain 
Rentes, Sibdécdutocs 20 68.30 £67.90 67.90 68.50 68. 
Rentes 4%, 1917 -------- 70.50 69.70 69.40 69.10 70.50 70.25 
Rentes 4%, 1918.............. 70.10 70.10 69.75 69.30 70.75 70.60 
Rentes 44%, 1932 A.......... 74.90 75.25 74.60 74.60 75.60 75.50 
Rentes 44%, 1932 B.......... 75.75 75.70 75.25 75.40 76.40 76.30 
Rentes 5%, 1920...........<-- 99.50 99.90 99. 99.30 100.40 100.10 
Royal Dutch....-. . 2,510 2,480 2,480 2,480 2,470 2,500 
Saint Gobain C & C........... 1,661 1,672 1,678 1,674 #1,670 tibial 
Schneider & Cie...... atte 1,600 1,592 1,585 # 1,580 ciseted 
Francaise Ford........ 61 59 60 59 60 9 
Generale Fonciere..... biti bins 36 36 3 36 aaok 
Societe Lyonnaise............ 1,700 1,688 1,680 1,670 1,668 sb diol 
Marseillaise........... 534 534 534 534 534 edie 
Tubize Artificial Silk pref...... 73 72 7 70 71 sada 
Union d’Electricitie........... dhiticinte 513 513 510 515 Rca: 
WEE iiccécnnemamoeonnede 56 54 53 54 tea 











The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past wee 


























Feb. Mar. Mar. Mar. Mar. Mar. 
29 2 3 4 5 6 
Per Cent of Par-——————- 

Allgemeine Elektrizitaets-Geselischaft..... 8 38 37 37 36 36 
Berliner Handelse-Geselischaft (6%).....-- | mae > Aa ae | a ee 
Berliner Kraft u. Licht (8%). - 140 141 141 142 141~« #14i1 
Commers-und Privat-Bank A G én OB 93 93 93 92 93 
Dessauer PSR REE 26 126 127 1237 137 #«©137 
Deutsche Bank und Disconto-Gesellschaft.. 92 93 93 93 93 93 
Deutsche Erdoel (4%)..-.......-..-..--+---- lll 110 =110 110 110 109 
Deutsche Reichsbahn (German Rys) pf 7%.123 123 123 123 123 += 123 
Dresdner Bank......- cnn 93 93 93 93 93 
Farbenindustrie I G (7%) ehdéaiienes 151 a3. C161 1 Ck 
Ges 5 Ors dncbocodbaooesatoeesnenee 29 129 129 129 127 127 
Hamburg Electric Werke (8%).........-. 133 134 134 134 135 £135 
FE dhdiduidoksebonddéddtaoesessdecsec 16 16 16 16 16 16 
Mannesmann Roehren. . - 85 84 83 83 83 82 
Norddeutscher Lloyd ive aS 19 18 18 17 17 
PE, OPER d. cocmobsdcoccesdsbtewénta 188 187 186 186 186 186 
Rheinische ay (8%). ne ied omit liad aciasalt 219 #£=219 
re fier th. «no macmadeenesewe nr pe RES ak ana as Ya 
Seimens & Halske ee} A sadeakhdntiaibestnincsinmeields 177 177 168 171 ~«#«2«4169~«#2169 








CURRENT NOTICES 





—Reversing their policies of 1934, representative investment companies 
during 1935 added to their stock holdings in the automobile accessories 
and chemical groups, also adding utilities, motors, electrical equipment, 
building and oil stocks to their portfolios. Selling took place chiefly in the 
tobacco and food groups, both of which were also heavily sold in 1934. 

Such are the conclusions of a study made by Distributors Group, Inc., 
New York City, of the portfolios of ten leading management investment 
companies on Dec. 31 1935. The study further reveals that while no stocks 
were unanimously bought by all ten companies, eight companies increased 
and none sold North American Co.; seven bought and one sold International 
Harvester; seven bought and two sold American Gas & Electric; five bought 
and none sold American Telephone; General Electric and American Smelt- 
ing. Seven companies sold and one bought Continental Can, five sold and 
none bought Liggett & Myers Tobacco B, and Chase National Bank; six 
sold and two bought Atchison; five sold and one bought Socony Vacuum. 

The ten companies whose portfolios are the basis for this study are as fol- 
lows: Adams Express Co., American General Corp., American Interna- 
tional Corp., Fourth National Investors Corp., General American Investors 
Corp., General Public Service Corp., Incorporated Investors, Lehman Corp. 
Massachusetts Investors Trust, Tri-Continental Corp. 

—H. L. Wisner & Co. announce¥that Edward A. Pallas,-member of 
New York Curb Exchange, has been admitted as a general partner in 
their firm. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Abraham & Straus, Inc.—45-Cent Dividend— 
The directors have declared a diviaend of 45 cents per share on the com- 
mon stock, no par value. payable March 31 to holders of record March 21. 
A similar payment was ade on Dec. cea —~ +4) while in each of the seven 
ng quarters the co mpany paid regul of nits >. 30 — of 30 
cents and extra dividends of 15 cents per share. 


Acme Steel Co.—FE£ztra Dividend— 

The directors have declared an extra dividend of 25 cents ed share in 
addition to a regulez quarterly dividand of 62% cents per share on the 
common stock, par $25, both payable April 1 to holders of record March 16. 
A similar extra was paid on Jan. 2 last. Extra dividends of 12% cents 
b share were distributed on Oct. 1, July 1 and Jan. 2 1935 and on Oct. 1, 

2 and a. 3 2 1934. 

@ compa ad increased the regular dividend from 50 cents to 62 
cents with the _ | 1936 payment. See also V. 141, p. 3850, for detail 
dividend record.—V. 142, p. 770. 


Affiliated Products, Inc.—Acquisition by American 
Home Products Corp.—See latter company below.—V. 142, 
p. 1454. 


Alabama Power Co.—Supreme Court Refuses to Reopen 
the TVA Case—Stockholders’ Plea for Reconsideration Denied— 


Refusing to reconsider its recent Tennessee Valley Authority decision, 
the Supreme Court dis of 19 cases on March 2. 

Announcement of to reconsider the TVA decision was made in a 
list of ‘“‘orders’’ handed to Myo men after delivery of opinions = 
completed. No reason ven. Reconsideration was requested 
— stockholders of the Alabama Power Co. who brought the A 


66% Write-up Charge Denied by President— 
an issue was takén with statements of Victor A. Dorsey, of Chicago, 
o, testifying before the Black Senate Committee on March 3, declared 
oer the total il fixed capitalization of pone 461,574 of ae Power Co. ; 
subsidiary of Commonwealth & South ern Corp., represented 66% ‘‘write- 


Thomas W. Martin, President of Alabama Power, in a statement, de- 
clared that Mr. Dorsey’ s statements ‘“‘are misleading and incorrect.’’ The 
statement follows: 

“I have noted the statements by Victor A. Dorsey, described as a _ 
sulting engineer, who claims to have directed an appraisal of the pro 
of Ala Power Co. in 1920 on behalf of Alsbaun Public Service = 
mission. The Commission emplo — the firm of H & Ericson of 
Chicago to make the appraisal. here was no one by the name of ‘ 
on the the job but apparentl 
employ of H h & Ericson is the man who now appears before the 

mmittee under the name of Victor A. Dorsey 

“Mr. Dorsey's S quoted statements are mishending and incorrect. 
sufficient answer is the appraisal made by his firm which he signed in 1920. 
He has now taken an entirely different position from that time. 

“The veluedon of the company’s property which resulted from the 
Hagenah & Ericson re * was announced by the Alabama Public Service 
Commission May 9 1933, over the signature of President A. G. Patterson, 
who has lately been aaabeoen by Senator Black’s Committee and is now 

with the government inquiry into the telephone situation. That 
uation has never been challenged until to-day 

**I just want to say finally , that since 1929 the Deoumonwenitie & Southern 
Corp. and its immediate predecessor, Southeastern Power & Light Co. has 
contributed over $20,000,000 to the common capital stock of the co "made by 
in cash and interest-bearing debts, notwithstanding the statements 
Mr. Dorsey to the Committee. Obviously he could not be expected to 
know the facts unless he had inquired. 

“The customers of the company are not err , r- rg? = ay so-called 
excess value nor have they ever done so.’’— 


Alton RR.—Earnings— 





Juauary— 1936 1935 1934 1933 
Gross from railway. ----. $1,204,492 $1,040,298 $954,828 $935,664 
Net from ad pik cktehoee 246,441 196,085 196,453 156,780 
Net after rents._.____. 19,898  def19,580 def2,612 def46,338 


—V. 142, p. 1455. 


Aluminum Co. of America—Bonds Called— 
A total of $952,000 5% sinking fund debenture gold bonds due March |! 
ae Pree “—— for redemption on March 1 1936 at 105% and interest .— 
p 


American Asphalt Roof Corp.—Accumulated Dividend— 
The directors have declared a dividend of = per share on account of 
accumulations on the 8% cum. pref. stock, $100, is April 15. 
A dividend of $1.50 per share was paid on April, 5 1935, this latter being 
the first payment made on the pref. stocks ince April 1932, when a 
regular quarterly dividend of $2 per share was distributed pa 140, p. 631. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a Syne of 50 cents per share on account 
of accumulations on the $3 cum. P bed . Stock, no par value, payable March 31 
to holders of record March 14. his compares with 25 cents paid on Dec.30, 
Oct. 1 and July 2 1935 and with 75 cents paid om ey 25 1935. Dec. 24, 
Sept. 25, June 4 and March 15 1934, and on 28 1933. The latter 
payment was the first made since Oct. 1 1933 al 142, p. 770. 


American Chain Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, sa poe 
April 1 to holders of record March 20. A dividend of 3.50 was paid on 
Jan. 1, last, and one of $1.75 per share on Oct. 1 1935, this latter snaanons 
being the first distribution made on the preferred stock since Dec. 31 1931 
when a regular quarterly dividend of $1.75 per share was paid. 


Income Account for Calendar Years (Incl. Subs.) 


1935 1934 1933 1932 

Net profit after interest, 
depreciation & Federal 
Nc $1,645,806 

Earns. per sh. on 250,222 
no par com. shares... 


—V. 141, p. 3526. 


American General Corp.—Financial Report— 

David M. Milton, President, says in part: 

This report covers the operations of corporation from its inception on 
Nov. 23 1935 to the close of its fiscal year, Dec. 31 1935. The corporation 
rs resents a consolidation of a group of eight associated investing companies 

ose former shareholders are now shareholders of American General Corp., 
pe investing company with a capital structure consisting only of debentures, 

preferred stock and common stock. 
oo At an adjourned special meeting of shareholders of American General 
Corp. held on Dec. 25 1935, an amendment of the charter was adopted by 
which the shares of the preferred stock were made convertible at any time 
at the option of the holders into shares of common stock at the ratio of two 
shares of common stock for each share of preferred stock of all the presently 
designated series. 

The outstandi 
Securities Trust o 


$491,875 loss$533 ,16210ss$3131302 
$4.11 Nil Nil Nil 


$181,006 of secured serial gold bonds of International 
America have been called for redemption on June ] 1936, 
and funds necessary for their payment have been deposited with the trustee. 
The consolidated balance sheet indicates that net assets before deducting 
the face amount of the outstanding debentures amount to $50,710,358, 
or the equivalent of $2,504.52 per $1,000 principal amount of debentures of 
the corporation outstanding. 


Financial Chronicle 
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— 








The net assets on the same basis, after deducti 


$20,247,500 of out- 
standins debentures, a to $30,462,858, which is 1 is equivalent to 
$139. share of preferred stock outstanding. Net assets per share of 
Sacatahdien common stock were a Ramey ng y $i. 19 after deducting the 
debentures and $50 share ( erence in liquidation) of such preferred 
stock and accrued dividends thereon. 


Earnings for Period from Inception on Nov. 23 1935 to Dec. 31 1935 
{Incl. American Securities Corp. and Fifty Pine Street Corp.] 








Income—Dividends on stocks... ....................-...-.- $271,782 
TESTERS GRGTIs GR DOMES oo oo Kb bbe coc co ccc censceténccess 63,141 
Interest received on intermediate credits SPARE R <5 5 FRCS BR 729 
PEDSOEBSRS. TRREEDs wan ccascccucsccusececscsédéseacbdoss 3,883 

a bh nadie SRG, cdadeno cudenetesnncsboepoccoasequteoceena wer HES 

nth... as 
Excess of income over operating expenses, without giving 

effect to net profit on security transactions credited tosurp. $169,712 


Note—In addition to the above, there were clerical salaries, rent,  Rowtage 
and net expenses incidental to the eK by i mg American l 
Corp. was formed, amounting to $56,258, charged to ‘‘reserve for taxes, 
extraordinary legal, accounting and other expenses and other contin- 


gencies 
Dividends on stocks are included in income as of the dace on which the 
rig ht to receive them attaches. Since a large number of the companies in 
ich American General Corp. has an investment declare regular quarterly 
and also extra dividends to stockholders of record in December, the accom- 
panying statement covering a period of only one monésh and eight days 
should nut be used as a basis for estimating probable income for any other 











period 
Consolidated Balance Sheet Dec. 31 1935 
Assets— Ltabdiltttes— 
Cash in banks and on hand... $2,474,924] Accts. pay. for securs. pur- 
Accounts receivable for securi- chased, not received... ... $1,412,274 
ties sold, not delivered - . . . 644,330 | Other accts. pay. & accr.exps. 85,175 
Accounts, dividends and in- Accr. int. on debs. outstand’g 173,958 
terest receivable. ........ 415,772| Liability against stock 
men market securities.... 49,037,796 contract at market....... 102,216 . 
securities... .. 705,393 | Unclaimed int. & dividends. . 8,707 
Participation in intermediate Res. for taxes, extraord. : 
a beter ai on ahtinlin innit ehide 90,912 accounting & other exps 
Land a TERS x299,218 other contingencies... -.--.- 1,184,957 
Deferred charges........... 9,300|5% debs. assumed by corp., 
OwumsteRGINR << - cccccccce< 20,247 ,500° 
Preferred stock ($1 par)... -.. 219,101 
Common stock (10c. par)... 174, (039 
Ds jonnidiiehnienatedde 29,158,555 
Unrealized  ~hcamameasn (net) 
of securities ............. 911,162 
PORE éicckéimechacwacsae i EER Os ae $53,677 ,648 


x After reserve for depreciation of $781. 


Bonds of Merged Company Called— 


See United States & British International Co., Ltd., below.—-V. 142, 


























p. 1455. 
American-Hawaiian Steamship Co. (& Subs.)—Z/arns. 
Month of January— 1936 1935 
CI i en ann waniiu $1,152,631 $911,365 
Operating and general expenses __ . ........-..-.-.-- 1,047 ,477 919,544 
Net profit from operation.................-... $105,153 def$8,179 
COR Be sc ob Sirk await adn ae mmeaiitedia 5.9 1,710 
DE |. pon cnadiiicmetsanliahmabbicostheansen $111,106 def$6,468 
Provision | ee ai oe ae a mehac oan 58,152 58,204 
en ee $52,954 def$64,672 
FEL. sb ceccebndin wes dehendéesee- 2... Thee def15,621 
Net profit before Federal income taxes. -- - . —-.- % $52,954 def$80,293 
—V. 142, p. 1455. 


(& Subs.)— Larnings— 
1935 1934 1933 
$801,527 loss$232,485 $103 ,217 


American Metal Co. Ltd. 


Calendar Years— 
WD BRE kv cdewitticocécticwthbdad 
—vV. Pi42. p. 941. 


American Home Products Corp.—Annual Repori— 

H.8S. Howard, President, says in part: 

In October 1935, company purchased the company which manufactures 
Petrosyllium, a mineral oil emulsion with psyllium seed gel, which is well 
established in certain sections of the country. It is believed that this 

. will materially aid in the further develo ee salen of John Wyeth 
Inc., one of the compan rincipal subsi in the 
manufacture of Dg epee tee products 

In January es, it acquired the 3-I ¢ Co. and the assets and business 
of Rubbersan Products, Inc., and Mystic Laboratories, Inc., the latter 
being manufacturers of hand creams and lotions. 

The most apervens and the only one involving stock of the company 
is the agreement just concluded for the acquisition of the property and busi- 
ness of Affiliat oducts, Inc., subject to the requisite approval of the 
stockholders of such corporation. 

Its acquisition should materially strengthen com company i I in the cosmetic 
field. Affiliated oducts, Inc., is to receive 76, of stock of 
American Home Products Corp. ( (in part uired by company in the open 
market since Jan. 1 1936 in anticipation the successful culmination of 
these negotiations) which are to be istributed pro rata among the Affiliated 
stockholders on liquidation, in the proportion of 1 share of American Home 
stock for each 5 shares of Affiliated stock now outstanding. 


Consolidated Income Account for Calendar Years 
































1935 1934 1933 1932 
I a i in nik a $16,391,169 $16. 171,130 $14, 706,770 $15,355,739 
Costs and expenses - - - - - 13,960,793 13. 777 1,746 ‘970 11,466, ‘131 
Operating income.._.. $2,430,376 $2,771,353 82.050 oP $3 ,889 ,609 
Other income..__._.-- 107 ,706 95,736 115,9 84,695 
Totalincome..__..-- $2,538,082 $2,867,089 $3,075,755 $3,974 ay 
po Ret IR AG 249 697 213,453 "332.480 §12,211 
Depreciation... ._...-.- 166,882 185,181 218, ‘071 197, 654 
So eee 391.795 435,139 (337° ‘765 362, 694 
Foreign tax. .........- } 237 ,116 253,488 
Net income... ...-..- $1,729,708 $2,033,317 $1,996,324 $2,648,257 
Minority interests- ~~~ - 1,915 i ae 4,058 
Pe leas 1,478,620 1,613,040 1,982,695 2,630, 355 
LESSEE $249,173 $417,909 $13,629 $13,844 
Ptrvious surplus- -_ -—---- 5,067,949 4,900,077 5,040,322 5,297,003 
‘SOChl GUFrDIUS. ..<<«<«- $5,317,122 $5,317,986 $5,053,951 $5,310,847 
Adjustment—Dr_....-- 122,633 250,037 y153, ‘874 y270, ‘525 
Total surplus... ~~. $5,194,489 $5,067,949 $i 900,077 $5,040,322 
Shares of capita: stock- - 672,100 ak 672 ‘200 672, tt 
Earnings per share- -_-_-- $2.57 $3.17 $2.97 x$4.2 


x Earnings per share based on average amount of shares Po = 
during year. y Substantial MA all of this represants the book value of ob- 
solete equipment charged off and prior period adjustments. 











Volume 142 
Consolidated Balance Sheet Dec. 31 
ssets— 1935 1934 Lhabdilittes— 1935 1934 
x Vand »bidgs.,equi y Capital stock... $672,100 $672,100 
ment, &c...... $2, 961,011 $3,135,319 | Minor. stockholders 
| s  inliglli a lipt 2.190.911 2.200.643| int. in sub. cos. - 485 
Marketable secur. 15,779 28,327| Accounts payable. 994,425 764,170 
Investments... .. 43,417 11,752 | Dividend payable. 134,420 268,840 
Accts. & notes rec. 1,798,894 1,769,863) Res. for Federal & 
Inventories. ..... 443, 2,438,874| State taxes..... 381,929 547,643 
Other curr. assets. 3,714 12,170} Div. pay. to min. 
Prepaid expense... 174,801 166,770| imterest........ -..... 1,440 
Good-will and trade Reserve for foreign 
i din en on 1 1 income tax. .... 304,87 97 ,686 
Other assets ...... 166,091 68,777 | Res. for conting.. 435,582 391,320 
Earned surplus... 5,194,489 5,067,949 
Capital surplus... 1,679,879 2,020,864 
Pens oes mad $9,798,187 $9,832,498! Total......-... $9,798,187 $9,832,498 





x After depreciation of $1,328,229 in 1935 and $1,230,302 in 1934. 
y Represented by 672,100 $1 par shares.—V. 141, D. 1265. 


American Ice Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after deprec., 
int., and Fed. taxes, &e $30,108 $453,779 $872,489 $1,424,313 
Common shs. outstand’ g 569,200 599,200 559.200 "600,000 
Earnings per share_ _ _.. Nil Nil $1.04 


per share 
—V. 141, p. 4157. 


American International Corp.—Debentures Called— 
The company has called for redemption on April 24 a total of $3,817,000 
= 5% % convertible debenture bonds due Jan. 1 1949. at 105 and accrued 
interest. The socperente has canceled the $11,170, 000 principal amount 


of previously reacquired debentures heretofore held in the treasury so that 
= the above redemption there will be $10,000,000 of debentures out- 
8 


ate rt ae ro ativoln the proseeds of which together with ite present cash 
r o of wh el p 

fund -* Siamese be e ffocted.--V. 142, p. Sit. 

Lilatlead Machine & Metals, Inc. (& Subs.)—Earnings 
Period End. Dec. 31— 1935—3 Mos. Sari 1935—12 Mos.—1934 


























Wena ubsacctsedcce $789,506 132 $3,060,093 $2,531,203 
Cost of sales..........- 572,353 559.749 2,111,557 1,782, ‘931 
Gross profit on sales... $217,153 $171,383 $948 536 $748,272 
Other income. ....-...- 12,542 42,556 129,449 162,811 
oe Be = gers iiJobabe $229 695 $213,939 $1,077,985 $911,083 
Re FE ae 170,220 170,482 721,671 681,354 
Depreciation & depletion 27 ,835 19,754 102,292 111,770 
aebe stewed 18,289 13 ,650 58,982 78,883 
pera Cae $13,351 $10,053 $195,040 $39,076 
Profit on retire. of bonds — cae °°? eames a.  -- -cneine 
Se $14,901 $10,053 $196,590 $ 39,076 
Federal taxes.......... ae ews 15,242 11,034 
Net profit........... $13,052 $10,053 $181,348 $ 28,042 
Shares aeetied stock out- 
standing (no par)_-.-- 298 ,260 286,110 298 ,260 286,110 
ae Dee ieee teat $0.04 $0.04 $0.61 $0.10 


American Power & Light Co.— Accumulated Dividends— 
oar a pag =~ have declared a dividend of 37 % cents per share on the no 
par $5 cum pref. stock and a dividend of 31% cents per share on the no 
5 cum. ES aoe both payable April 1 to “holders of record March 9. 
Like e payments ¥ were made on Jan. 2,last. Dividends of 75 cents and 62 
ts per paid on the respective issues on Nov. 15 1935. The 
dividends due Yatr 1 l 1935 were omitted, prior to which the company paid 
dividends on both issues at only one-quarter the full rate (the same as being 
distributed now) in the nine previous quarters.—V. 141, p. 4157. 


American Surety Co. of New vaste tains 


Calendar Years— = 1935 1934 1933 1932 
Net premiums written... $9, O82. 626 $9,065,337 $9,018,318 $8, 907 ,978 




















Other inceme._...._..-. 976,952 999,591 1,116,273 1 ‘675, 162 
Total inceme._.....- $10,059,578 $10,064,928 $10,134,591 $10,583,140 
Di. anmbmiideee 5, ‘933 5, 467 (226 5, 044 
, | i EE eR 9 "232 ‘611 "232 ‘872 ,444 
Nes louees........---- 2.585.713 2,798,694 3,901 ‘978 4,619,067 
Net income... ...--.- $1,453,643 $1,364,156 $443,515 $148,684 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabdiltttes— $s $ 
Real estate _...-. 10,000,000 10,000,000 | Capital stock... - 7,500,000 7,500,000 
NN 6 enamine 5,365,268 3,874,271) Surpl. & undivided 
ES te in ts ... 5,099,494 5,344,878 Eee 4,051,676 2,442,677 
Premiums in course Res. for unear 
of collection.... 1,430,312 1,388,977 ad ae 5,680,132 5,710,231 
Cash in banks and Res. for reported 
Ti i lll 2,140,852 1,283,840] losses......... 3,863,065 3,512,932 
Reinsurance & oth. Res. for unre 
accts. receivable 114,601 137 ,610 losses: 
Int. and rents due Allocated to s 
and accrued... . 58 ,966 71,461 cific lines.... 1,105,000 1,105,000 
Allocated to 1 
duefromcos.not 
authorized in 
the State of 
New York... 223,372 246,691 
Unallocated (vol- 
untary) ... 206,274 240,604 
Res. for ex 
taxes & and other 
| abilities... ..- 1,020,438 955,573 
Res. for deprec... 200,000 100,000 
Dividend payable. 299,998 150,000 
Contingency res... 57,538 137,328 
he RT 24,209,494 22,101,038, Total......-  .- 24,209,494 22,101,038 


—V. 141, p. 3371. | 
American Safety Razor Corp. (& Subs.)—Earnings— 











Calendar Years 1935 1934 1933 1932 
Operating income. -- ~~. $1,654,979 $1,415,584 $1,315,855 $846,293 
ead AE, ais ode 55,433 59,742 52,441 59,606 

Decrease in reserve ap- 
licable to investment 
n affiliated company - 7,900 OO iui, tertoue eee 
Total income... -.-.--- $1,718,313 $1,491,826 $1.368,296 $905,899 
Depreciation... .-.-.-.--.- 207 .373 201,820 201,722 200,978 
Loss onsale ofsec. (met).  -...-. 20,353 ,570 2,629 
ie”. wage. 1. see 1, ..<:, eeenelene 10,729 
Add’'n to res. for conting. 
in respect of investm't 
Pern Cchane 866 .ccaccll!... .. bebnde 20,429 20,000 
Approp. a seem pie for 
rr = Ce... cman SORGee:: >. dates 
Foreign & ee Fed’) income 
Ce ie edd cee 239 932 204,419 108,355 55,805 
Net profit.......-... $1,271,008 $),065,234 $736,219 $615,756 
WES oo ctiiccdéditc l, ,000 702,460 535,215 559,965 
eee: Ln kiddies $71,008 $362,774 $201 ,004 $55,791 
Earnings per share.._-- $7 .27 $6 .07 $4.12 $3.07 
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Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— 7 $ Liabdtitties— » $ 
b Fixed assets.... 1,986,806 2,100,289] Accounts payable. 82,756 94,245 
Cash in banks and Miscellaneous and 
on hand....... 1,090,338 884,407| accrued items... 155,263 131,038. 
Marketable secur. 1, ‘398, '078 1,200,560 | Reserve for uncom- 
Accts. & notesrec. 691,364 644,960} pletedconstruc’n -..... 20,887 
accts. rec. 21,717 12,110} Res. for conting.. 352,600 330,000: 
Inventories ...... 1,606, '934 1,512,885 | Res. for for. exch. 
d 44.546 5,475| fluctuation..... 143,117 144,861 
Due fromemploy’s 114,241 247,168| Federal incometax 329,886 288,932 
Stock in affil. cos. 66,919 60,379 | a Capital stock...10,485,000 10,485,000: 
Cash surr. value o Consol. surplus... 3,807,530 3,499,846 
life ins. policies. 71,373 55,836 |c Treasury stock. .Dr733,864 Dr733,864 
Misc. non-curr. ac- 
counts receiv... 18,594 17,202 
Deferred charges... 10,200 11,673 
Good-will, patents 
«& trade marks... 7,501,178 7,468,002 
, Fem e 14,622,288 14,260,945 Pang i atenentemeiali . ,622,288 14,260,945 
a Represented ye .000 shares o value. b After reserve for 
depreciation o1 $2,041,132] in 1935 he | $1. 8,031 in 1934. c Represented 
by 25.200 shares at cost.—V. 142, p. 1455. 


American Republics Corp.— New President, &c.— 


Craig F. Cullinan has President and a director to succeed 
ah ig te » etemeenenn L. B. "Seaahener dan a elected a director to succeed 
r 


J. 8. Cullinan was elected Chairman of the stockholders’ Advisory Com- 
mittee.—V. 141, p. 4008. 


American Stores Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 
Number of stores--_-.-.-- - ,826 2,859 P ice A 977 
Ce i i ine 115,866,889 114,365,213 109,387,151 115,453,530 
Cost of sales...........- 91,825,072 89,118,868 83, 402 88, 465 
GER TES 20,061,127 20,496,052 19,784,042 20,137,495 
Net earnings... .-.-.-- $3,980,690 $4,750,293 $5,903,707 $6,758,569 
Other income... .__..-- 131,273 185,004 185,468 217 ,596 
Total income_-_-_...-- 4,111,963 4,935,297 6,089,175 6,976,165. 
Depreciation. ........- 922,721 1,055,557 + 1, 995 1,026,325 
Peete ese... «wastes ... .aeeere 103 ,352 226 ,000 
Dee Cee )=3—hé(‘ Ces) eee) a 600, 
Reserve for Federal taxes 473 ,000 517 ,000 737,121 810,000: 
Net income... .....-- 2.716.242 3,362,740 4,197,708 4,313,840 
RE, 4 no dodidicwc 2.602.740 3,254.675 3.255.475 3,305,755 
Surplus for year - - - - - 113,502 108,065 942,233 


1,008,085 
Shs. outstand. (no par). 1 Oe st 


1,301,320 
Earnings per share $2.08 


1,301,870 1,301,870 
$2.58 $3 .22 


Consolidated Balance Sheet 


Dec. . *35 Dec. Hs "34 Dec. 31°35 Dec. 31°34 











Assets— LAabilities— $s $ 
c Real est., plants a Capital stock.._19,374,156 19,374,156 
and equipment - 12,122,030 12,283,979 | Accts. payable and 
Good-will........ 1 1 accruals... ..._- 2,054,513 2,368,060 
b Treasury stock... 3,520,109 3,500,952) Dividends payable 650,660 650,935. 
Due from relief Federal and State 
agencies... .... 805,411 992,314 EDs chocdéeme 694 ,808 620,777 
CMR éntineiniaed 3,902,410 3,487,556) Reserve for contin- 
Bal. in closed bks. 41,006 49,232 gencies........ 881,257 913,597 
Marketable securs. 2,738, '953 2,699,882 | Farned surplus...13,331,446 13,217,945 
Miscell. investm’'ts 21,748 24,246 | 
Inventories - - - - - - 12,635,281 12,908,130) 
Accts. receivable... 197,508 183,010. 
Loans to employees 
(secured) - .-.-. 545,323 612,663 | 
Accrued interest... 20,516 19,430 | 
Deferred charges.. 436,547  384,075| 
» GRE > 36,986,841 37,145,470 NG os wid wieilhe 36,986,841 37,145,470 


a Represented by 1,400,000 aeres of no par value. b rw? oy ~ by 
98,680 shares of common stock in 1935 (98,130 in 1934). c After ia 
ciation of $9,748,002 in 1935 and $9,281,072 in 1934.—V. 142, p. 1276. 


American Tel. & Tel. Co.—Annual Report— 

Walter S. Gifford, President, says in mad ly 

Telephones in Service, &c.—The num of Bell System telephones in 
service increased 466,500 in 1935. The increase in 1934 was 298, With 
13,844,000 Bell telephones in service at the end of the year, the System 
still had to gain 1,746,000 telephones to attain its maximum development 
which was reached in 1930. 

Including the telephones of about 6,600 connecting companies ana 
25,200 connecting rural lines, there were at the end of the year approxi- 
mately 17, go 000 telephones in the United States practically any one 
of which can be connected promptly with any other. Further extensions 
were made in overseas radio telephone service and at the end of the year 
67 countries could be reac.ied by telephone. 

The average daily number of telephone calls during the year was 61,- 
000,000. There were 4.1% more local calls and 4.6% more toll and long 
distance calls in 1935 than in 1934. 

Surplus—On Dec, 31 1935, the company’s s ok including $64,664,000 
reserved for general contingencies, was $248 ,403,000. This surplus, 
together with. the company’s proportion of the : lus of ‘ts ated 
telephone engey sige and other ‘cousrolhed companies including the Western 
El c c., and its subsidiaries, amounted to $19.02 a share, of 
which $4.61 a share is reserved for contingencies 

Stockholders—There were 657 ,000 stockholders of the weer zeta hone 
& Telegraph Co. at the end of the year. They owned 18,662,275 shares, 
of stock for which the company has received $268, 749,078 in excess of par, 
or an average of $114.40 per share. Thus the stockholders’ investment 
including oe $19. 02 per share equity in the surplus of the System, is $133.42 
per share. The $9 per share dividend was at the rate of 6.7% and the $7.11 
per share Be was 5.3% on this investment. The average number of 
shares held per stockholder was 28. More than half of the stockholders 
are women and no stockholder owns as much as 1% of the total stock, 
More than one-thied of Bell System employees own stock in the company. 

Financing y © ee TK Companies—In 1935, the Illinois Bell Telephone 
Co. sold $45,000,000 34% mortgage & bonds due in 1970 and retired $48, 
726,200 5% mortgage bonds due in 1956. The Southwestern Bell Tele ephone 
Co. sold $45,000,000 344% mortgage bonds due in 1964 and At Aan 1 
1936 retired “48. 836,600 o "5% mortgage bonds due in 1954. 
the year the Western Electric Go. paid off out of cash assets its $35. 000.0 
of 5% bonds which were not due until 1944. Asa result of these transactio 
and other changes in debt, the total reduction in the long term enti of the 
System, including the Western Electric Co., was about $44,000,000. 
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inte hone Plani—At the end of 1935, the total assets of the Bell S 
000,000, rt) ; ° ¢ were invested in tel ne 

e year plant additions amounted to $185,000, 
Rricke retirements to $167,000,000, resulting in a net increase in plant t of 


Cash—Cash assets of the S at the end of the inclu funds 
comporarily invested in ovahamnaes obligations, bab anel aon ae 
deposited rn retirement of Sou a ell 5% Canes on eb. 


111930 were $268 ,000 oe of which amount the American Telephone & 
Telegraph © Co. held $213 
Tazes—Bell 8 


icons timae hamtaned “tb Siareninnml thd- feeb botel of 
$95, © SOO OY wae > tne Ente Of O7 Oe DEE TOE Le te one in service. As 
a resul ti 


legisla 1935, one will be increased 
in 1936, without consi ering the effect of an in payroll or earnings, 
is the new tax for unemploy- 


by about $9 COO GSS Of WREER COED SEU, 


ment com on 
> gst meee ies Federal Communications Commission in Nov. 
934, started its inves tigation of ve of Sakephome co March 1035, as cemne aae for ans - 
Communications Act o » in M 
Gacnene & Tearah 
“ one 
ted the sum Or Sb0 000 for 
ealtestaon required by the resolution might be 
oe oe previously instituted by the Co 
which actively under way, followed almost immediately one made by 
age House Committee on Interstate and Foreign Commerce, which resulted 
in a report of about 1,400 of text and statistical Pe men y aad orien to 
= System Companies on some 12,000 pages of Clearly, th 
ter furnished to the Committee by the companies. the public 
is is entitled to the fullest information as to how the affairs of 4 yo 
are conducted; however, such investigations are costly both = in- 
vestigator and the day-to-day and they inevitably interfere more or less 
with the norma Con oe work so essential to satisfactory business 
ormance. Every eff s being made to facilitate the progress of the 
a t investigation in ter that it may be completed as promptly as 
ca 
For over 25 years the President of the American Telephone & Telegraph 
Co. and usually one or more of its Vice-Presidents have 
the Board of Directors of each of its sy A oprating telephone com- 
panies. In the case of most of these companies, practically all of the 
voting stock is owned by the American Tele nous ae Tel Telegraph Co. 
Communications Act of 1934 made it unla for a person to act as an 
officer or director of more than one communication company subject to 
the Act unless authorized by the Federal Communications Domartans ssion. 
The Commission has denied such authorization to officers and directors of 
this company with the result that there are no longer any officers or directors 
of the American Telephone & Telegraph Co. on the boards of directors of 
its subsidiary operating telephone companies 
rh Western Electric Co.—The sales of the Western Electric Co. for sy ¥<° 
105,400,000 as compared with $91,800,000 in 1934, an increase of 14.8%. 
Its sales were, however, only about one quarter of those of its 1929 peak of 
$411,000,000. The company, in yoy its subisidaries, had net earnings, 
ri inter — in 1935 of $2,620,279, compared with a net loss in 
Oo 
Number of fell ees—The Bell System, one ey the Western Electric 
Co. and the Be etane Laboratories, had 270,000 employees at the 
the end of 1 eé total payroll for "the year was $438,835,000, an 
increase of sis’ S75, ooo over 1934. 


Investments in Associated and Other Companies at Dec. 31 1935. 
Capital Stocks (a) 
Per Ci 


on. The Ty 








ent Notes and 
Par Value of Total Book Value Advances— 

Associated Telephone Cos.— of Holdings Outstanding (Cost) Face Value 
New England Tel. & Tel. Co_.$87,094,200 65.31 $92,045,721 $19,750,000 
Southern New Eng. Tel. Co... 13, 337, 400 33.34 13,649,213 6,050,000 
New York Tel. Co_.......... 421,300,000 100.00 444,280,335 10,500,000 
New Jersey Bell Tel. Co____-- 120,395,200 100.00 134,062,384 29,154,800 
Bell. Tel. Co. of Pennsylvania. 110, 000, 000 100.00 116,316,050 825,000 
Diamond State Tel. Co_...-.. ? Y 100.00 5.700,000 435,000 
Ches. & Pot. Tel. Co.......-. 20,000,000 100.00 21,000,000 1,770,000 
Ches. & Pot. Tel. Co.of Balt. 

SE hs tisiaiinthcas ends eeteaititinh de caean 30,000,000 100.00 31,467,862 575,000 
Ches. & Pot. Tel. Co. of Va__. 18 000, 000 100.00 18 ,000,000 3,900,000 
Ches. & Pot. Tel. Co. of W.Va. 16,200,000 100.00 16,200,000 2,025, 000 
Southern Bell Tel. & Tel. Co_.124,998,700 99.99 126, 815, ge rome 
Ohio Bell Tel. Co............ 129,999,600 99.99, 130,041,898 ........-. 
Cin. & Suburban Bell Tel. Co. 8,169,150 29.72 8, 568 painiindsinnees 
Michigan Bell Tel. Co... 109,988,607 99.99 110,401,210 20,774,730 
Indiana Bell Tel. Co_....-.. 32,999,200 99.99 33,585,686 5,734,393 
Wisconsin Tel. Co__....... 40, ,000 100.00 43,223,835  .cccccce 
Illinois Bell Tel. Co.........- 148,959,600 99.31 154,440,399 ......-.. —_ 
Northwestern Bell Tel. Co_... 95, 000, 000 100.00 96,039,490 950,000 
Southwestern Bell Tel. Co_...172,998,900 99.99  & Bee 
Mountain States Tel.& Tel.Co. 34, ‘987, 500 72.82 36,362, ‘463 ,900,000 
Pacific Tel.& Tel.Co.—(Com.) 154,870,900 85.80 ns  sstimmeaoce 
Pacific Tel. & Tel. Co.—(pref.) 64,095,700 78.17 55,999,180 iddneonbun 





ee ees Ge GN. ok. cs vckdaokddaieddedee $2,015,145,129 $116,343,923 
Other Companies— 


Bell Tel. Caleentesten. mpi ove $50,000 (b) 50.00 $50,000 $2,750,000 
Bell Tel. Securities Co...._.. 1,000,000 100.00 _Se  Kiestiancseoe 
Bell Tel. Co. of Canada--_-.-_-- 18,749,800 24.06 DUES  édeecéecoe 
Cuban American Tel. & Tel. 

Co.—(common).--.......-- 432,500 50.00 4 en » 
ae. American Tel. & Tel. 

Co.—(preferred) ........-. 340,000 50.00 ie SSS eee 
West.Elec.Co.,Inc.(no par val)(c)5, 965, 183 99.42 Se Se “sc touncoewd 
195 Broadway ‘Corporation. a: . ae 100.00 5,515, ‘000 (d) 15,775,000 
Eastern Tel. & Tel. Co.(Can.). 75,000 100.00 75,000 1,480,000 
Transpacific Com. Co., Ltd... 5,000 00 25,000 842, 
ti i Rl he Fe et 1,541 3,841 





me, I Ci $170,216,162 $20,850,841 


a Common stocks except as otherwise indicated. b Remaining 50% owned by 
be te pe ei Co., Inc. c Number of shares. d Includes real estate mortgages 
oO ‘ } 3 


Income Account for Calendar Years 
(American Telephone & Telegraph Co. only) 

















1935 1934 1933 
ee BERTIRD BOVE oc icccdccccvenicoes $78,092,813 $74,088,966 $70,830,767 
License contract revenues............... 12,635, '358 11,803,217 11,962,935 
Miscellaneous revenues. ..............-. 4 ‘044. 862 4,120,252 4,942,142 
Uncollectible operating revenues......... Dr52 3,590 Dr564,527 Dri,040,735 

Total operating revenues............-. $94,249,444 $89,447,908 $86,695,109 
Current maintenance.a..........-....-.. 15,284,240 14,714,864 13,536,614 
Depreciation expense................... 17,492,017 17,407,299 16,876,064 
Traffic and commercial expenses_...._._- 7,691,463 7,214,347 6,647,645 
Provision for employees’ service pensions -_ - 905,348 901,178 945,808 
Employees’ sickness, accident, death and 

Nn a 6 ce addbencdbnusabe 456,733 371,015 459,917 
ee. 8. tbetbeboouceus 11,826,107 11, 396, 929 12,541,015 
General and miscellaneous expenses _ . _ . .. a18,932,890 17, 662,780 17,177,840 
Expenses charged construction. .......... Cr81,514 Cr94,572 C7r95,194 
Pt ntidtbatiiebehbnoabhédenesceces 5,879,723 5,364,163 4,951,941 

Ne CO... cemececacesossos $15,862,436 $14,509,906 $13,653,460 
sn. ndendosenadeesecece 121,244,200 115,409,048 127,913,090 
Dt SEs co dndmerenscosdcdvocce 11,289,498 15,271,590 20,231,7 
Miscellaneous non-operating revenues (net) 840,392 721,927 371,50 

"TaneE MER COSTENES... ceccoduccaxcecceccs $149,236,526 $145,912,471 $162,169,771 
Interest Geductions. .. ccccccccccceccese 23,430,021 24,163,742 24,712,995 

De SO uk. Ln dmb eddksinéhene $125,806,505 $121,748,729 $137,456,776 
Dividends declared. ..........-.-.------ 167,960,475 167,960,475 167,960,475 

IRS ee ares a a eee $42,153,970 $46,211,746 $30,503,699 
Number of shares outstanding (par $100)_. 18,662,275 18,662,275 18,662,275 
GN OE BEP MONE. iititebissonrcodsdvsce $6.74 $6.52 $7.37 


a Due to the adoption of a revised method of distributing engineering costs, 1935 
figures for general and miscellaneous expenses include such costs in the amount of 
$495,421; in 1934 similar costs were distributed principally to the maintenance and 
construction accounts. 


Financial 


members of 








Chronicle March 7 1936 
ae Ne oak 0 a tae ad ee Py, 00, 908.377 and net 
me of the company of $121,748,729 for 1934 and $137,456,77 $10,- 
en 175 and $37, 114,90 901 ny age. A the company’s pro n Od the 
Beli System net income for these years. The net income of the company, by 
fede. Ipcbate Gitiiens sevens d in part by some companies from previously 
accumulated surplus earnings do not take into account the company’s - 
portion of the undivided profits or deficits for the year (after dividends, if any) of 
associated and affiliated companies. No dividends were received from 
Electric Co., ane, Oe Oe eres ae , that company, including its 
sidiaries, having a fit for 1935 of $2,620, 20,279; a net deficit for 1934 of $7, 781548 
and a net deficit tor] 1933 of $13,772,504. 
Balance Sheet Dec. 31 (Company Only) 

Assets— 1935 1934 
Stocks of associated companies.................... $2,015,145,129 $2,012,450,662 
Stocks of other companies........................ 170,216,162 169,869,418 
Notes and advances (associated companies)........ 116,343,923 166,213,882 
Notes and advances (other companies) nexseoeseases 20,850,841 21,627,000 

Plusdboosccsedotooisoasveccobeseesess® 1,202,573 1,168,233 
EAE Be Ha. ck ebbdodbéddwddsdcaccnessseetioe 435,270,512 440,880,339 

Dt in pcaeeeehnedetboooeoeesenwnaee 1,073,730 1,083,715 
ct ete cee sob oneeeedecotedee 18,236,185 15,231,955 
Temporary cash investments..................... 194,339,659 183,946,602 
tn on nn needa nenibeeenee 13,010,977 11,397,856 
Materials and supplies. .......................... 8,381,309 9,232,437 
Deferred debits................ tbmocovastinndédde Bg ,878 1,534,713 

, ss ERE eC oN, Ee ae $2,995,751,879 $3,034,636,813 

Liabilities— 1935 
CR hn .ctinnenmandovbteosobbitndoatbéhvdd $1,866,227,500 $1,866,227,500 
Capital etook premiums... .ccecccccccecceccocesece ,749,0 ,749,078 
Capital stock instalments. .................-..... ,330,3 ,078,812 
ee  S. « wottenmodovtidebacoeeceonte ,532, ,294, 

a Notes sold to trustee of pension fund............. 11,022,118 11,022,113 
BE DE... « notin dbbbebéniawnecudbubtebde 41,990,119 41,990,119 
pil i AEE A EG LT TE LLNS 3,416,838 2,802,679 
Interest and taxes accrued....................... 11,263,579 10,789,118 
Ga, ht ona dt niind wsidisthemankmane 1,775,453 1,719, 
Reserve for depreciation of plant and equipment.... 95,040,546 87,361,635 
a a ie eas cil on na co in ieee ene 64,664,444 64,664,444 
CEN SEIS onacceddddcodoéuetesuces 183,739,272 225,937,771 
ITI: snittent,  cainkante emanate cide diehhan meme neeid $2,995,751,879 $3,034,636,813 


a Evidenced by demand notes 

Note—On Dec. 31 1935, the American Tel. & Tel. Co. was surety on bonds for 
$17,112,669, executed by Ohio Bell Tel. Co. as principal, providing for the refund 
by that company to telephone users of sums, if any, which may be found to have 
been collected under rates in excess of those ultimately held legal. The company 
was also surety on a similar bond of the Southwestern Bell Tel. Co. in the amount of 
$3,000,000 but was released a on Jan. 1 1936. At Dec. 31 1935, there were 
pledged with the Old Colony Trust Co., trustee, stocks of associated companies 
having a par value of $111,650,100 (book value of $112,469,276), under trust in- 
denture securing this company’s 30-year collateral trus t 5s, dated Dec. 1 1916, of 
which $64,865,200 face value were outstanding. 


Bell System Income Statement for Years Ended Dec. 31 Earnings 


(Consolidating the accounts of the American Tel. & Tel. Co. and its Associated 
Telephone Companies) 

















(c)1935 (c)1934 1933 
Local service revenues................. c$640,993,436c$607 676,275 $617,253,153 
Toll serviG® FOVERUGS.. -ccccecccccecccce 273, 483, '256 58,691, '363 43, ‘905, 775 
Miscellaneous revenues................. 23,724,799 21.177,599 X '449 
Uncollectible operating revenues......... cDr3,830,619 cDr3,012,808 Dr9,713,150 
Total operating revenues. ............ 4$934,370,872 $884,532,429 $872,406,227 
Current maintenance...............--.. e175,469,287 e172,804,235 163,645,649 
Depreciation expense. ............-..... c171,681, 516 ©153,474,643 171,846,193 
ee sn ecnnaneneetnentine 131,839,788 128,047,316 125,008,390 
Commercial expenses.............-.....-. 74,541,595 71,573,365 68,245,295 
General and miscellaneous expenses— 
Gen. admin., incl. cost of develop. and 
PE on dh tndehnneeusasbienneagee 21,879,163 21,503,471 20,987,626 
Accounting and treasury departments... 33,868,909 32,222,926 31,022,363 
Prov. for employees’ service pensions... 11,320,412 11,321,217 11,308,537 
Employees’ sickness, accident, death and 
Gy PE i. 2 < catoncaumececese 6,880,785 6,378,700 5.954,377 
Other general expenses... ..........--... e12,932,795 7,604,318 6,999,460 
Expenses charged to construction... ...-. Cr2,171, 444 Cr2,314,079 Cr2,295,904 
Ce cc ddtbnonmccceseutshnoese 13,186,203 13,436,143 13,929,106 
Te cuttiatinddbamaddseaswewtieesuseeene 095,923,952 c89,485,361 84, ‘880, "862 
Operating earnings... ..-<ccccccsocce $187,017,911 $178,994,813 $170,874,273 
Other earnings (net)... .ccccccccccceccce] Cr12,893,670 Cr3,917,967 Dr1,942,578 
I oe ee an $199,911,581 $182,912,780 $168,931,695 
es G. cocacccedidwaeenoses 052,372,527 ©c57,560,994 54,351,433 
i I... Jancusnocdabimnbiinand $147,539,054 $125,351,786 $114,580,262 
Divs. on pref. stock of associated telephone 
companies held by public............-.- 6,425,085 6,425,085 6,425,085 
Net inc. applic. to common stock of asso- 
ciated telephone cos. held by public.... 8,319,187 7,759,147 7,813,302 








Net income applicable to stock of Amer. 
y E> RI ah a Sat Ee $132,794,782 $111,167,554 $100,341,875 
Number of shares of Amer. Tel. & Tel. Co. 
Pe Ge. .ckanddabdéaosacemnes 18,662,275 18,662,275 18,662,275 
ee OE GE, wocuaccccacesdeooone $7.11 $5.96 $5.38 
c The consolidated income statements for 1934 and 1935 reflect adjustments in 
the accounts made in connection with settlements during these years of pending 
rate litigation. ‘The settlements were those of the Illinois Bell Tel. Co. in the 
Chicago rate case and the Chesapeake & Potomac Tel. Co. in the Washington, D.C., 
rate case and that of the Southwestern Bell Tel. Co. in the San Antonio, Texas, 
rate case, which settlement involved a refund of approximately $729, 000. The 
combined effect of these adjustments was to increase certain accounts, and decrease 


others, as follows: 
Year 1935 Year 1934 
RRB A BINNS A 


x$615,178 y$16,916,059 
Uncollectible operating revenues..................---. x99,000 y995,000 
na gage ae AE eatin ces oo ko in el nema x1,225,178 yl5,948,059 
REE RS a Na PRGA IE DT St ERT Tl TEE ONE Ee y103,000 y574,905 
y491,635 «4,805,738 


(x) Indicates increase. (y) Indicates decrease. 

(The net effect of these adjustments was to decrase net income by $114,365 In 
1935 and by $4,203,833 in 1934.) 

d Operating revenues for 1935 include for certain of the companies consolidated a 
total amount not exceeding $4,000,000 subject to possible refund in the event of 
adverse decisions in pending rate cases. 

e Due to the adoption of a revised method of distributing engineering costs, the 
1935 figure for other general expenses includes such costs in the amount of approxi- 
mately $5,372,000; in 1934 similar costs were distributed principally to maintenance 
and construction accounts. 


Bell System Consolidated Balance Sheet Dec. 31 


(Consolidating the accounts of the American Tel. & Tel. Co. and its Associated 
Telephone Companies) 








Assets— 1935 1934 
eS ee 4,266,584,160 $4,248,186,253 
Invest. in controlled cos. (not consol.)— 

TES BE EOE MEISE FS EE CETTE 208,713,100 208,816,934 

Bonds, notes and advances ...............---.-- 23,162,028 23,461,294 
Invest. in non-controlled cos. (not consolidated)— 

5 ASTER TEE RE EY IRE LR LENE GA IES GE ee 37,254,973 37,487,074 

Bonds, notes and advances. ................-.-. 14,469,372 13,718,453 
Miscellaneous investments— 

Cash and securities in sinking funds..........-.-. 3,999,117 3,985,753 

EI EEE REAL ERT I On 27,332,221 22,939,802 
Deposit for redemption of bonds...-..........-.-- 44, OO -. “Lgemaddee 
nc wnedeain 55,659,774 47,728,242 
Temporary cash investments. ................-... a2f2,180,528 a207,597,962 
EE SEE SEES ES pS ap Pe 91,640,280 88,051,895 
rr en.  ebisbboosoooentne 48 869,839 49, ‘742, ‘663 
tec ewcenbhaaee 10,837,293 14,250, 628 
Prepay. of rents, taxes, directory expenses, &c....-.. 9,384,838 6,832,715 
Pe ES eR iy SRS FR See 5,264,843 4,255,018 

i a al $5,059,352,366 $4,977,054,686 
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TAabdtlities— 1935 1934 
Seenee etek Amesionn Del, = GCOcsvceddcne $1,806,227, 600 $1,866,227,500 
Common stock—associated companies...........-. 131,979, 132,942,743 
Premiums on stock—Amer. Tel. & Tel. + ERED 1 749, 268,749,078 
instalments—American Tel. & Tel. Co....-... ,330, 9,078,812 
Preferred stock—associated companies. ............ 97,937.600 97, '937, 600 
Long-term debt—American Tel. & Tel. Co......... Pret tt 454,484,613 
Oums HOM ee 67,461,124 
Accrued liabilities not due........................ 116,835, 112,134, ‘912 
Res. .f f ition of plant and equipment.....-.- 1 061'102°083 967,712 084 

or depreciation of plant and equipment....-... , : , 
Other reserves anna MetehtJ. oe ott 1'619:919 «1,631,578 
ty mere rer ye surplus attaching to common 
stock of TO NE RS S288 8,914,411 9,621,640 
— of American Tel. & Tel. Co. in consolidated 

us—surplus reserved.....................-. 86,043,049 80,213,792 
Unappropriated i gen NNR tal 268,943,306 321,056,224 
TORS «can bd nblddbitbsénd contidi Létkbnécéeidte $5,059,352,366 $4,977,054,686 


a Market value $212,962,000 at Dec. 31 1935. and $209,565,000 at Dec. 31 1934 


Accepts Conditions of Federal Communications Commission— 
The American Telephone & Telegraph Co. and the New York Telephone 
Co. have accepted the conditions im by the Federal Communications 
mmission in its certificate of public coma and : issued 
Feb. 26 1936 in connection with the gv. to install ex- 
— coaxial cable between New York oad Filadelphia. —V. 142, 


American Smelting & Refining Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable May oA to holders of record Ma 4 
A similar dividend was paid on Feb. this latter be the 
payment made on the common stock since Teb. 1. 1932, when 12% nse 
per share was distributed.—V. 141, p. 4008. 


American Tobacco Co. (& Subs.)—Larnings— 





Calendar Years— 1935 1934 1933 
ER Ta ca cadidcbsndhéddcasiad $24,282,643 $24,084,280 $17,401,208 
Preferred dividends. ..........-.-.-.-- 982 ‘982 3,161 982 
Common dividends--........-..-.-.--- 23'435,520 23'428.876 23,719,149 

Dt anna timetimennidoanmibent $2,314,859 $2,506,578 $9,479,923 
Hovnings De per are on common..-....- $4.57 $4.46 $3.00 


t eccieni Trust Co., San Francisco— Stocks Offered— 
Public offering was made this week of 150,000 shares of 4% 
convertible preferred stock and 250,000 shares of common 
stock by a syndicate of San Francisco banking firms headed 
by Blyth & Co., Inc. at the offering price of $51.50 (plus 
div.) per share of the 4% convertible preferred stock and 
$42 per share for the common stock, the transaction involves 

a total of $18,225,000. 

' Included in the opt aed we are Dean Witter & Co.; Mitchum, 
Tully & Co.; Elworthy & Wm. Cavalier & Co.; Fagan, Eastland & Co.; 


Weeden & & CGo.: Schwabacher & Co., and E. H. Rollins & Sons, Inc. (See 
also Atlas Corp. below.) 


American Type Founders Co.—Plan Confirmed— 

Federal Judge Guy Fake in Newark, N. J. on Feb. 28 confirmed the plan 
f + ae of the company (see plan in V. 141, p. 4009)—-V. 142, 
p 


American Water Works & Electric Co., Inc.—Bonds 


Converted— 

H. Hobart Porter, President of the company, announced that approxi- 
matel $12,000,000 par value of the company’s 10-year convertible col- 
lateral trust bonds had been converted into about 600, shares of common 
stock prior to and on March 2, when the conversion privilege of exchanging 
these bonds into common stock at the rate of 50 shares of such stock for each 
$1,000 bond expired. The present conversion is now at the rate of 33 1-3 
shares of stock for each $1, bond, which will expire March 1 1938. 


Weekly Power Output— 
Output of electric ener ~ the week ended Feb. 29 1936, totaled 43 ,979,- 
kwh., an increase o 6% over the output of 40,857,000 kwh. for the 
corresponding period of 1935. 
Comparative table of weekly output of electric energy for the last five 


ears 
1935 1934 1933 
Feb. 8 ... 44,680,000 40,091,000 $6,150.06" 28 


ollows: 


Feb. 15 ... 44,129,000 40,407,000 35,707,000 27,879,000 31,238,000 
Feb. 22 ... 44,398,000 41,099,000 36,323,000 087,000 30,654,000 
Feb. 29 -__ 43;979,000 40,857,000 35,875,000 28,168,000 29,735,000 

Acquires Control of Community Water Service Co.—See 


latter company below.—V. 142, p. 1456. 


Anglo-Chilean Nitrate Corp.—Listing of Certificate of 
Deposit for 20-Year 7s— 


The New York Stock Exch has authorized the ens: on official 
notice of issuance, of certificates of deposit re ce a $12,700,000 20-year 
7% sinking fund debenture bonds. due 1 1945, issued by Anglo- 
Chilean Consolidated Nitrate Corp. and assumed by Compania Salitrera 

lo-Chilena, ge Penge Nitrate Corp). 
he certificates deposit are in denoms. of $1,000 and $500, are to be 
issued by Bankers Trust Co., New York, as agent for the company, and are 
to be registered in the names of the respective holders thereof upon the 
books of the company. 
Consolidated Balance Sheet June 30 1935 


[Before and after giving effect to the adjustments arising from modifica- 











tions in by-laws and the readjustment plan dated Jan. 27 1936, and the 
revaluation of the capital assets, &c.] 
Before After Before After 
£ Liabdtlities— £ £ 
CO io st iiitctisitininnd 128,992 128,992 | Capital stock... -~. a1,000,000 b1,048,350 
RR. renewal res’ve Accts. pay., accr. 
grea 15,000 15,000; liabilities, &c... 107,031 107,031 
Bills & accts. rec... 11,621 11,621 |x Nitratestocks... 1,429,533  _..... 
Sales corp. accts.. 595,214 595, 214 | lst mtge. 7% sterl- 
Inv., deposits & ing debentures.. 2,979,178 ...... 
guarantees. .... 21,447 21,447 | Ist mtge. 444 % de- 
y Inventories -_-..-. 393,237 393,237; benturestock... -...-.. 2,979,178 
Lautaro Nit. Co., Ist mtge. deb. int. 729,898 —..... 
Ltd., stock..... 690,792 1 | 20-yr. deb. bds.c.. 2,609,678  -... .. 
z Capital assets._.13,608,758 7,919,679 | Sink.fd.ine.debs. -...-. 2,609,678 
Deferred charges... 142,177 1,412 | Deb. bond interest 659,184 —...... 
Sec. s. f. bonds & 
int. thereon.... 4,326,609  ..... 
Deferred credits _ . 78 78 
Res. for working 
capital... ...<- 138,127 138,127 
Res. for RR. re 
newal reserve... 15,000 15,000 
Statutory reserve. -..... 209,670 
Capital reserve... ...... 1,674,823 
Capital surplus... 1,612,922 _..... 
Profit & loss acct...  -...... d304,668 
(0 Se 15,607,239 9,086,604 1: CAE 15,607,239 9,086,604 
a Represented by 400,000 shs. of 100 en Be each. b wepresented 
by 2,096,700 shs. of 50 Chilean each. 2,700,000 U. 8. currency. 


d Profit for the year ended June 30 1935, subject he the service of the funded 
indebtedness. e Balance of surplus on reorganization. 


x Excess of certain liabilities over the book value of the balance at June 30 
1935 of nitrate stocks in Ch 
iodine in process, mined caliche and materials an 


hile at June 30 1933. y Inventories of salt cake, 
supplies. z Comprising 
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nitrate lands, plants, railroad and port properties, motorship and equip- 
ment, less reserves.—V. 142, p. 771. 


American Woolen Co.—To Reduce Preferred Stock— 

Stockholders at their annual meeting March 24 will vote on reducing the 
authorized preferred stock t to 0383 1b shares.—V. 142, p. 1456. 

American Zinc, Lead & Smelting Co.—Recapitalization 
si hp oo vmngel 


e declared effective as of March 30 the tal reor- 

ganization plan lan (outlined in the May 25 1935 issue of the ““O ‘onicle” page 

537), oh provides for conversion of present ou erred stock 

into one share of new convertible $5 prior preferred and six shares of 

mmon stock 

In excess of 80% of the total preferred stock outstanding has been de- 
ited with the Old Colony Trust Co., Boston, and Bankers Trust Co., 

ew York. The ae for depositing the present preferred stock has been 


——— to March 
Fitchenes le sting the new stock will be filed with .the New York 
stone 41, p. 3217. 


Apex page Manufacturing Co.—$2 Preferred Div.— 


The directors on Feb. 27 ome a dividend of $2 share on the 
+ Be price pref. stock, xe 0. payable Aes 1. to holders of record 
Of this amount 75 is on account of current dividends for the 

quarter ending A 1, and 25 cents on account A similar 


of accruals. 
After deduction of the 25 cents per 


e on Dec. 31, last 
per share on the pref. 


payment was ° 
mentioned above, there remain accruals of $10 


stock.—V. 141, p. 4010. 
Armour & Co. (Ill.)—Ezchange Privilege Extended — 


The com SS the date —¥t-- — vil of ex 
Go. im) tae stock for Lay & Co. $6 a 


Armour & 
convertible ‘thy AF oe ten and common ae Saas “a terms of the 


plan of recapitalization from March 10 to June 10 1936. 


$10,000,000 Bonds Called— 

The company on March 2, called for redemption on June 1, next, a total 
of $10,000,000 real estate 1st mtge. 44 % BO ear gold bonds, due June 1 
1939 at 102% = rene * Payment made at the City Bank 


Farmers Trust y. 
This action, a eo of the general plan for reduction of funded debt and 
prior charges, ‘will reduce the outstanding amount of these bonds to $27 ,813,- 


000 from the present $37,813,000 par value 
The he company had the funds set aside for the redemption out of its general 


accoun 

‘The calling of these bonds at this time will effect a substantial savings to 
the company as the interest charges to maturity would amount to a sum in 
excess of the hog om and other charges resulting from redemption as 
planned,’’ states R. H. Cabell, President.—V. 142, p. 1457. 


Armstrong Cork Co. (& Subs.)—EHarnings— 
[Including Domestic Subsidiary nanan” © 






































Calendar Years— 1935 1934 1933 1932 
Gross profit........-- y$10,664,109 y$7,955,571 $7. 725 een $5,021,251 
Selling & admin.exps... 5, 230, ‘007 4 ‘391 1,128 55,364 4, 493. 725 

Profits from operat’ns. $5,434,102 $3,564,443 Te wit $527,527 
Deprec. & obsolescence. 1,066,377 '973,147 885,887 982 2.304 

Net eneretins profit... $4,367,725 $2,591,296 $3,284,526 def$454,777 
Other income....... . 684,034 473,932 450,034 445,594 

Total income. ....... $5,051,759 $3,065,228 $3,734,560 Gate Ane 
Int. & other expenses... 1,097,600 885, 845,502 ,664 
Fed. income tax (est.).- 400, 217,558 SGaee ...: cambeek 
Da nn... mane < «Cimeiebes pict 386,552 

v. for loss on sundry 

aE langle Aap ae AS ge Ral A ecg 38,370 361,245 
Foreign subs. losses... -_- 119,247 profl0,713 63,974 655, '730 
Apprec. in net assets of 

‘Toreien I cn cnxintncs. 4. sikelele “<2 Svuieiaeiinceabas CHES 3 sada 

pea a EC $3,434,912 $1,973,098 $3,204,167loss$2259376 
Earns. pe sh. on 1,209.- 

124 shs. capital stock $2.84 $1.63 $2.65 Nil 

y After deduct cost of sales, exclusive of depreciation of $19,396,315 
in 1935 and $14, 63 ,bo7 in 1934. 
Comparative Consolidated Balance Sheet Dec. 31 
[Including Domestic Subsidiary Companies] 
21935 z1934 z1935 21934 

Assets— x $ Liabdtlities— $ 3 
Ged clithommanne 2,156,956 2,583,119 | Accounts payable 
U. 8. Govt. securs. and ex~ 

at market value. 6,455,791 5,969,264 penses._....... 1,532,842 823,109 
Customers’notes & Bank loan ofsub.. 225,000 -..... 

accts. receivable 3,377,239 1,882,677 | Accrued interest on 
Controlled cos. 5% debentures. ...... 53,133 

counts & hehen Due to foreign sub- 

lS EES 647 ,506 sidiaries.....-.. 100,475 52,607 
M . accts. rec. 101,880 54,925 ——- for Fed- 

Due from foreign BN 5 os on 400,000 225,358 
subs.—current.. 259,412 1,041,257 ie, for State inc., 

Inventories... ..- 9,286,640 7,867,775 cap. stk. & corp. 

Notes & accts. rec loan taxes.....-. SO. SS6 °° = scedé 

(non-current)... 251,905 369,029|4% debentures... 9,000,000 -...... 
Loans toemployees 129,467 1,165,713) Res. for wage earn- 

Prepaid expenses... 401,623 419,598| ers unemploym’t 
Investments in and BORGscccucks: GRGR > - eoddes 

advs. to wholly- 5% debentures... -..... 12,752,000 

owned for. subs. 4,593,570 5,198,514| x Capital stock... 7,623,465 7 623 ‘465 
Other inv. at cost. 1,254,292 1,788,258/| Paid-in and capital 
y Property, plant surplus........ 18,481,901 18,481,901 

and equipment_17,096,627 17,560,895| Earned surplus... 8,641,604 7,031,288 
Paid-up __ licenses, 

less amortiz’n... 108,195 121,535 
Debt disct. &exp.. 1,031,943 372,795 
Good-will........ 2 l 
» otal O cnhiaeeniiaiiiail 46,505,541 47,042,863 GE oi tien tatinia 46, gree 541 47,042,863 


ar value r deduct mC 
+ and WP 515.008 4 045 397 in 193 
das of Jan. i 1933 of $5,245,- 


” x Represented by 1,209,124 shares of no 
reserve for depreciation of $12,995,816 ote 
and in 1935 after reserve for revaluation eff. 

054 and $5,689,586 in 1934.—V. 142, p. nm 


Associated Quality Canners, Ltd.—Sells Plants— 
See Minnesota Valley Canning Co., below.—V. 141, p. 268. 


Artloom Corp.—T7o Increase Directorate— 
The stockholders at their annual meeting March 10 will consider amending 
the by-laws so as to increase the number of directors from 9 to 10. 


Income Account for Calendar Years 








1935 1934 
x Gross ae Bre RR UATE oa MAE aaa tte aC $454,580 $154,710 
BEGGS. « cnccccascecewececccesewcoccoencenn 286, 189,877 
Depreciation sas theniitn sidianrt nina en uh uidenaneneminanamninteii tianlian tes 48,007 fora 
Inventory adjustments... ..cccccccccccecesccce 4,236 41,6 
JGlO® DIADS CREED: cvocnccncctewoadneuaccendconece 63, 011 123,726 
te ' 
Fe I aise ci cticiain tianlian ti dn thbh tinh nines Gibbs pdt ale ab enditiickmaie $52, 440 loss$273 ,726 
CREE ORIG, ., 6 nisin nn beneriblbtiiddntitdbenéunebs 12, ‘382 oe ‘596 








h ee See. sd ocmbtionhbibmbentiaawdbweie 


$64,822 1oss$238, 130 
Wee TA. BO. soannnvend dbbbdeotebcadbece 21 504 








ee... nin ctitinnhpbdiebstmoananwed +a 
Warne’ wae sh. on 5,839 shs. 7% pref. stock. 


x After discounts and bad debts, 








1628 Financial 


Balance Sheet Dec. 31 











Assets— 1935 1934 LAabdtlittes— 1935 1934 
Land, bidgs., ma- Preferred stock . .. $1,173,200 $1,173,200 
chinery, &c....$1,651,765 $1,737,883|y Common stock. 1, ¢ ,500 ,000 
Patents, &c...... 1 1| Notes payable... J kare 
Cils shoaeoennene 30,994  202,406| Accounts payable. 75,493 15,945 
Accts. receivable... 483,963 259,978 | Misc. curr. liab... 828 1,856 
Investments ..... 481,273 509,420 | Reserves........ 75,072 29,941 
Accrued interest on Accrd. wages, &c. 13,847 13,498 
investments . . . . 5,234 6,004) U. 8S. & Pa. taxes. Dawson | eedeec 
Inventories... .. . 778,480 614,012|Surp. arising from 
Deferred charges. . 29,996 18,108} pureh. & retire 
Miscell. ettaais Bh 1,379 1,379 f pref. stocks... 101,935 97,952 
Surp. arising from 
reduct. in stated 
Wen ccavevve 122,211 193,123 
Earned surplus... 868,294 869,478 
Treas. pref. stock. Dr589,300 Dr545,800 
Beakbeoadec $3,463,084 $3,349,192! Total......-... $3,463,084 $3,349,192 
x After de ation of $1,100,335 in 1935 and $1,088,406 in 1934. 
y Represen by 200,000 no par gshares.—V. 142, p. 942. 


Associated Gas & Electric Co.—ZJ/ssues Statement on 
Government Tax Lien Case— 


In a letter dated Feb. 28, sent to the security holders of the Associated 
Gas & Electric 8 , the company states: 

The purpose of this letter is to inform the 300,000 security holders of the 
company of a serious situation oe. affi their investments. 

On Dec. 16 1935, out of a clear sky and while there was in progress an 
elaborate examination of the company's books and transactions over a series 
of to determine any possible tax liability over the large sums already 

d by various com es in the system, in which audit the company's 

were actively co-operating with the representatives of the 

Bureau of Internal Revenue, so-called “* " assessments for Federal 

income and excess profits taxes for the 1927 and 1928 were filed 

against the company and for the years 1 to 1933 against the comapny 

and subsidiaries jointly and severally.’’ These assessments, including 
claimed interest and penalties, totaled the enormous sum of $50,962,163. 

With the filing of these huge assessments demands were served for 
diate payment in cash, under the menace of seizure and sale of the company's 
assets to satisfy the claims. Thus far there has been no levy on the com- 
pany’s property, but the assessments are in the hands of the tax collector 
and constitute a continuing threat of such action. If taken, it would ob- 
viously strip the company of its assets and result in virtual 
all present and future value of the Associated Gas & Electric Co. securities. 


Assessments Grossly Excessive 


The assessments against the company are based upon the absurd and 
utterly unfounded assumption by the Internal Revenue Department of a 
taxable net income duri the period 1929-33 of nearly $300,000,000. 
In build up this total, the Bureau has assumed, without facts to justify 
it, the zation of 100% profits on certain inter-com sales of securities 
(this item alone amounting to $91,000,000 of the cl taxable income) 
has Yohei bee disallowed one-half of bond discount and expense and allowed 
for de ation only 2% of depreciable assets. The tax assessed for the 
year 1929 was based on an assumed but wholly fictitious net income which 
exceeded the consolidated gross operating revenues of the entire Associated 
Gas & Electric System for that year, and before the deduction of a single 
penny for wages, other operating expenses and interest charges. 


Claims Made Without Notice 


These huge and arbitrary assessments were made while the 1927-28 taxes 
were pending for review in the Board of Tax Appeals and in advance of 
giving the company any deficiency notice whatever of the 1929-33 claims. 
of re hagg m as ae aa ae — ae to pave access to details 

aim, able emonstrate to 

atgereities —! qi : gin onaeneiees 
or example, the assessment for 1929, exclusive of $5,494,640 of interest 
and penalties, is $13,918,687. To have produced a tax in this amount the 
taxable income for the year 1929 would have had to have been over $126,- 
, . Actually, in that year the total consolidated gross operating 
revenues of the company and all of its subsidiaries amounted to only 
$68,903,254. This sum represents actual ge receipts before any de- 
duction for operating expenses or for any other charges of an'y kind what- 
ever. It is apparent that any assessment based on a taxable income 
approximately twice the total consolidated gross operating revenues is wholly 

arbitrary and preposterous. 

Similarly the assessment for 1933 is based upon a taxable income of 
over $76,200,000. In that year the total consolidated gross operating 
revenues of the company and its subsidiaries was $81,331,301. ‘This 
assessment is therefore made on a basis which is nearly equal to the entire 
mn a ag a | ten ae Abt pow hod my ve ay and its subsidiaries, 

evenue is sta thout 
oo an ota aiden Oo eduction for operating expenses 


aR i Bill for Receiver Filed by Government 
uring the past two months the company has been actively engaged in 
endeavoring to secure a review of the entire matter by the Senay 
partment and has had a large accounting staff working day and night 
with representatives of the Bureau of Internal Revenue to reach an agree- 
ment upon the facts and determine the tax liability, if any, in order that it 
might be promptly disch . The company had every incentive to co- 
operate in this way. Obviously these liens have made it impossible for 
- 5 ae ee ee cee hn = oo Srotesule Fees operations which 
oO ue to mar 
low interest rates. e existing favorable bond ket and 
oO tanding these facts, however, and while a vigorous attempt to 
reach an agreement is still in pro , a suit has just n filed 4 the 
vernment in the U. 8S. District Court for the Northern District of New 
ork, seeking the applintment of a receiver of the company, an injunction 
against the bursement of its funds (which would automatically result 
in default of interest of the company and threatened destruction of in- 
vestments in junior securities held yi about 100,000 small investors), and 
for the foreclosure of the asserted liens for these tax assessments in the 
original amount of approximately $51,000,000 although the Bureau of 
Internal Revenue must know that if any tax is due, which the company 
disputes, the total amount with penalties and interest could not on any 
reasonable basis exceed more than a fraction of that amount for the entire 


The situation, as may be seen, is a very serious one for the com 

and its security holders, but it is one for which the company is me yd 
sponsible. In this case, as other which have been forced upon us, we shall 

ote our energies to the preservation of the securities of Associated 
investors. We intend to fight vigorously any attempt by the government 
to enforce collection of these ‘‘jeopardy’’ assessments, which were imposed 
prior to any ruling on the question whether any taxes were due, and we 
pon eth 3 to establish that all taxes due the government have been 


Attacks Federal Income Tar Suit— 


The company on March 4 filed papers in Utica, N. Y.. askin 
of the bill of complaint entered by the government to collect von Roce emery 
The company challenged the government to ‘‘make more definite and certain 
the allegations of transfer and conveyance of assets and property to sub- 
apaey porporettors ; en the erernmnen claims ‘‘prejudiced the claims 
ver , conver to t , 
cealed the assets unlawfully. re ee ee a 


Employees Investing Plan Sustained by Court Against Attacks 

Supreme Court Justice McGeehan of New York, on March 5, handed 
down a decision sustaining the ores Investing and Welfare Plan 
per the at made upon it by the Attorney-General under the 

artin Act. The court held that the Attorney-General had entirely failed 
to show any fraudulent practice in connection with the sale of the securities 
of Utilities Employees Securities Co., which was a necessary requirement 
for any action under the Martin Act, which regulates security sales in this 
State. In the course of his opinion, Justice McGeehan, said: 

“The bondholder is receiving 8% annual interest on the bond. The 
employees are represented on the Board of Directors. The Security for 
these bonds is ample and is not questioned by the Attorney-General. If 
the injunction is granted it will work a hardship on the very people for whom 
the Attorney-General seeks injunctive relief.’’ 





March 7 1936 


The court denied the injunction which was asked for by the 
Attorney 4 were instituted = the complaint of a 


. e@ proceedings 
handful of employees of one of the operating compani 


System Output Increases 12.2% Over 1925— 
For the week ended Feb. 22 ted Gas & Electric System 
net electric output of 74,814,679 units (kwh.), which is.an increase of 12.2% 
nding week of last year. This is the highest percent in- 
crease re in more than two months. 
Gas sendout for the period was more than 25% above Egan ago, as a 
result of the colder weather throughout the territory served.—V. 142, p. 


Atlanta Birmingham & Coast RR.—Earnings.— 


Chronicle 


Jenu 1936 1935 1934 1933 
Giecomrairey----- Mikes genre, Seat dat ats 
et from ralliway......- ’ , , , 
Net after rents. ea SIL defl'286  def42'053 def28°700 def38,856 
omen 3) . D. . 


Atlantic Building Trust (Boston)—Smaller Div.— 
The directors have d a dividend of $1 r share on the capital 
stock, payable March 16 to holders of record March 2. This compares with 
1.50 paid on Sept. 16 1935, $1 on March 15 1935 and on Sept. 15 1934; 
15 1934; $1 on Sept. 15 1933; $1.50 on March 15 1933, and 
previously each six months.—V. 141, p. 1429. 


Atlanta Gas Light Co.—Listing Approved— 
rae NeW Or CoD exe nge ae prTOtgs5 and. 13,000 outstanding 
en m series, due Sept. a ‘ 
shares of preferred stock, 6% cumulative, $100 par.—V. 141, p. 3683. 


Atlanta & West Point RR.—Earnings.— 


January— 1936 1935 1934 1933 
Gross from railway - ~~. -.- $138,419 $119,074 $114,532 acdit'sis 
Net from railway -..-.-.-.- 14,217 8,826 8,654 11,318 
~~ = —.. oe Saale def4,560 def9 ,986 def9 ,959 def30,706 
NS ee . Dp. . 


Atlantic Coast Line RR.—Bonds— 

The Interstate Commerce Commission on Feb. 19 authorized the com- 
pany to procure the authentication and delivery of not exceeding $1,500,000 
general unified mortgage 50-year series A gold bonds to reimburse the 
treasury for expenditures made in retiring a like principal amount of 
Charleston & Savannah Ry. 7% first mortgage bonds.—V. 142 p. 1457. 


Atlas Tack Corp.—0plions— 

The stockholders at their annual meeting March 18 will consider granting 
to the chairman of the board and to the president options to purchase 
5,000 shares and 2,500 shares respectively of the capital stock of the 
corporation.—V. 141, p. 3683. 


Atlas Corp.—Sells Control of American Trust Co. of San 
Francisco to California Interests—Group Headed by Blyth & 
Co. Acquires Control—Also Purchases $7,500,000 Preferred 
Shares from Bank to Retire RFC Stock— 


Negotiations were concluded Feb. 28 whereby the control of the American 
Trust Co. of San Francisco was purchased A interests. 

Parties to these negotiations were Fred T. wey President of American 
Trust Co. and a group of its directors, Charles R. Blyth of Blyth & Co., 
represent a syndicate of local investment houses, and Floyd B. Odlum, 
President of Atlas Corp. 

This development was announced by Mr. Elsey in the following state- 


ment: 

“It is with a great deal of satisfaction that I am able to announce that 
as a result of ge concluded yesterday the voting control of the 
American Trust Co. has passed into the hands of local interests. 

‘While the management of the bank has always been in local hands, we 
believe that the ownership of the bank distributed throughout the territor 
we serve will have an important bearing on the future of the 
as it will insure to our many thousands of customers the maintenance of this 
bank as an independent entity.” 

The return of American Trust Co. to local control was ope pcep gee | 
the purchase by a syndicate headed by Blyth & Co. of 50,000 of the 75, 
shares of the bank owned by an affiliate of Atlas Corp. ‘These shares of 
ded par value are being divided into shares of $20 par value on a 5-for-1 
bas 


At the same time the syndicate likewise purchased from American Trust 
Co. $7,500,000 (150,000 shares) of new pref. stock. The funds thus de- 
rived will be used to retire the $7, ,000 pref. stock held by the Reconstruc- 
tion Finance Corporation. (See A can Trust Co. above). 

In the new capital structure of the bank there will be outstanding 375,000 
shares of common stock ($20 par) and 150,000 shares of cumul. conv. 4% 
pref. stock ($50 par). Both common and pref. shares enjoy equal voting 
rights. The local group will have two-thirds of the 375,000 shares of com- 
mon stock and the entire issue of pea. 

Following is a statement by F. B. Odlum, President of Atlas Corp.: 

‘‘Negotiations were completed to-day for the sale to a group of invest- 
ment bankers, headed by Blyth & Co., Inc. of two-thirds of the common 
stock of American Trust Co. American Co., owner of substantially all 
the common stock of the bank, is retaining the other one-third of the stock 
in its portfolio. This sale is the result of negotiations over an extended 
period of time. It is understood that the p asers are planning to offer 
the common stock of the bank for resale to the public, principally in the 
communities served by the American Trust Co. 

‘“‘At the same time the up are purheres from the bank $7,500,000 
par value of 4% pref. stock which it is understood they od pe to sell to 
the public. This pref. stock replaces an equal amount of pref. stock of the 
bank now owned by the RFC. 

‘‘Inasmuch as the . shares have full voting rights, approximately 76% 
of the voting control will pass into the hands of local interests. 

‘Prior to the sale each share of common stock of the bank which had a 
par value of $100 is being divided into five shares each of the par value of $20. 

“The transactions mentioned above do not contemplate any cha 
the management of the bank except that G. Parker Toms will ret as 
Executive Vice-President. He will continue to serve as a director and a 
member of the Executive Committee of the bank and will continue to act for 
Atlas Corp. in connection with various of its Pacific Coast interests. 

“In the annual seners of Atlas Corp. issued last week, the following was 
said, having in mind the negotiations just completed: 

“*While under the plan a substntial interest in the stock would be sold 
at what your management considers to be a low figure a market would be 
re-established for the stock, the bank would be benefitted by having local 
ownership, and your group with its remaining holdings would participate in 
such benefits. ''"—~V. 142, p. 1277. 


Atlas Powder Co.—Listing— 

The New York Stock Exchange has authorized the tisting of 98.609 shs. 
of cumulative convertible preferred stock par) bearing a dividend 
rate of 6% per annum until Aug. 1 1936 and 5% per annum thereafter, in 
substitution, share for share, for its presently issued 6% cumulative 
preferred stock ($100 par). 


To Amend Incorporation Certificate— 

The stockholders at their annuai meeting March 17 will vote on amending 
the certificate of incorporation so as to provide for a definite method by 
which no par common s may be issued; also, to provide for the sale of 
mt? A of common stock to employees of the company.—V. 142, 
Dp. . 


Atlas Tack Corp.— Earnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after deprec., 

Fed. taxes & oth. deds. $79,740 loss$17,870 $80,132 loss$70,672 
Earns. per sh. on 94,551 

no par shs. cap. stock. $0.84 Nil $0.85 Nil 


—V. 141, Dp. 3683. 


Autocar Co.—Recapitalization Plan— 

The directors have approved a plan of recapitalization which will be sub- 
mitted to stockholders at the annual meeting March 13, according to an 
announcement made on March 3. 

The plan proposes the raising of $300,000 of new capital by an issue of 
10-year debentures, which will be subordinated to bank loans. Out of 
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this amount, payment of 20% will be made on account of the lst mtge. 
ben + in ab conan deration of their extension for a period of 10 years from their 
y. 

In order to procure this new capital, the announcement stated, it is neces- 
sary for the acugene to give a bonus of common stock and to coquess the 
present holders of each share of pref. stock to waive their accrued dividends 
and receive in exchange one share of new pref. stock and in addition five 
shares of the new common stock. The new f. stock will have par value 
of $50 and will be on a $3 annual dividend basis, if earned, but will be entitled 
to receive $100 instead of $50 per share in case of liquidation within five years 

The plan also calls for the holders of the common stock to accept one share 
of the new common stock, of nominal par value in exchange for two shares 
of the present common. 

“It is realized that the execution of the plan, R. P. Page Jr., states in 
letter to stockholders, ‘‘may appear to require some sacrifice on the of 
stockholders, but it is desired to impress upon them the fact that the changes 
prapenen are necessary in order to insure the future of the company now 

acing this bond maturity after having endured five years of unp ented 
general business depression .—V . 140, p. 4225. 


Automatic Products Corp.—Listing A pproved— 
The New York Curb Excha has approved the list of 225,000 out- 
standing shares of common st , $5 par.—V. 141, p. 3371. 


Balaban & Katz Corp.—T°o Pay Up All Pref. Arrearages 
The directors have declared a dividend of $5.25 are on the 7% 
cumulative preferred stock, par $100, payable April 1 to holders of 
March 25. This payment will clear up all accruals on the erred 
and bring dividend payments up to date.— 


To Redeem Preferred Stock— 

The compan announced on March 1 a refinancing plan whereby one-half 

of the outstan preferred stock will be retired and a substantial saving 
be realized Se SSeeees © ORS Bee oS © Tate ef lneeteny Soe: 
siderably lower than the preferred stock cividend rate. 

The plan calls for retirement of 13,063 of the total of 26,126 shares of 
preferred stock outstanding. The stock pays 7% annual dividends and is 
callable at $110 a share. 

Aperorsaaany SS eve will be required to effect the adjustment, the 

made known, including accrued dividends to ——s 1936, when 
the is scheduled for redemption. Chicago bankers have to 
advance the required funds, but the rate of interest to be paid was not 
disclosed .—V. 141, p. 3852. 


Baltimore & Ohio RR.—Welcomes Lower Fares—Looks 
for Increase in Short Haul Business— 


W.B. Calloway, general passenger traffic of the B. & O., which 
has been the proponent among the eastern Ammon. my 


B. & O. welcomed the decision because it supports the B. & O 
action taken during the past three years in yam apttern 2 to bring 
reduction in the eastern territory. He also feels gratified that the basis of 
fares ordered by the Commission is the basis advocated by the B. & O. 
>» He inted out that the lower fares designated in the Commission's 
order, have been in effect for some time in the western and southern sections 
of the country, and that the railroads on which r apply have been 
ractically unanimous in pointing to the wholesome effect that they have 
ad on passenger revenues. Now that the fares, under the Co on's 
order, are to become effective thro out the entire country, Mr. Calloway 
feels that it will give an added stimulus to passenger business and encourage 
many people to use the railroads for their travel. He also feels that the new 
rates are sufficiently competitive with the cost of travel by private auto- 
mobile, and by busses, to promise a return of some of the short haul busi- 
ness to the rai , and he believes that the railroads will take advantage 
of the situation by putting more trains into operation, so that more —— 
and better service can be offered to the traveling public.—V. 142, p. 1458. 


Bangor & Aroostook RR.— Would Sell $861,000 Bonds—- 


The company has applied to the Interstate Commerce Commission for 
authority to sell $861, consol. mtge. 4% bonds, which are convertible 
into stock to be used principally to reimburse the treasury for 


, Proceeds 
ditures made in retiring extension bonds. 
Tn addition the me go asked permission to issue 6,156 shares of common 
“—— even of $324,000 of the bonds which constitute a new issue. 
—vV. % % ‘ 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 
[Spanish cureney) 





Month of January— 5 
Gross earnings from operation..............-.-. 11,744,070 11,688,210 
ORNS GHGRINB Sk oo ce Scr ctedeciibetevceciien 3,823,336 3,978,932 

, .  .dininectcntbendbdddth 6bbcdbidmile 7,920,734 7,709,278 
—V. 142, p. 774. 


Barnsdall Corp.—Annual Report—E. B. Reeser, Presi- 
dent, and Wm. Dewey Loucks, Chairman, state in part: 


Capital Structure—On April 26 1935, stockholders were addressed on a 
subject which the board of directors considered of great importance. The 
directors had given long and serious study to ee promen. investigated 
the results obtained by other companies, and finally determined that it 
was in the interests of the stockholders to divorce the re and marketing 
activities from the corporation. This was accomplished through the for- 
mation of a new company called Barnsdall Refining Corp., to which the 
refineries, marketing units, certain accounts receivable, and inventories 
were assigned, Barnsdall Corp. receiving $5,000,000, 4% income bonds, 
21,635 shares 4% non-cumulative ($100 par) preferred stock, and notes of 
the Refining corporation aggregating $1,511,067, together with 1,129,390 
shares of its $1 par common stock. 

On June 24 stock certificates were mailed to the stockholders of Barnsdal! 
Corp. on the basis of one-half share of the common stock of Barnsdal! 
Refining Corp. for each one share of stock of Barnsdall Corp. to hoiders of 
record 


une 1. 

Under this plan, which was consummated as of the close of business on 
May 31 1935, the common stock ownership of the divisions above referred 
to passed into the hands of those to whom the stock was issued, Barnsdall 
Corp. being completely divorced from its common stock ownership. Since 
May 31, Barnsdall Refining Corp. has been operated as a separate entity. 

he earning statement of the corporation has been divided into the period 
ending May 31, and from June 1 to Dec. 31 1935. 

Production—The most outstanding accomplishment of the year was 
incr Barnsdall's total uction to 6,052,159 barrels as compared with 
4,591,846 barrels during 1934. This is an increase of 32% as compared 
with 9% in the total ace sagen of the United States in the same period. 

During the year 102 wells were drilled, of which 93 were productive and 
ae nae alan sood ed by Barnsdall f de oil $ 

@ average price receiv y Ba or crude oil was $.98 barr 
as compared with $1.01 per barrel in 1934. or = 

A summary of acreage and wells in the several producing States in which 
the corporation and its subsidiaries owned interests on Dec. 31 1935, 














follows: 

Oil and Acreage———— 
Gas Wells Operated Unoperated 
REE ap Seales een ore go eer 161 1,858.62 16,936.14 
Ds i. ncaheneidnnmmedbiidbelitecn dawn 18 5 Bee eee 
a i ee 1l 2 Rapin cent oa 
PG. « bb Giild woédtibiieih ohbaniiddiad 160 2,713.40 105,254.84 
EEE a a a, Me ee UE PEN 41.4 38,433.19 
DE BD, 0d & wm old Ridibdin dah 4detnd X16 1,056.96 »786.21 
i a on tie inetd ele ied Bd 1,344 29 825.76 17,218.11 
a aa i ee 174 C8 ecg 

ED Jl. «nn eb btediitien chadtdiaddd ick ton 1° , a we 246. 
Ss ts sacs h ie: tn wien ented a: akin tik kes dah , -14 46,383.70 

Te Us) oo oh kebndiidn dake 299 21,784.99 988. 

SII sen bel Sesion calul on Sh on. o> oh tab dns cluded aad Aa 2,617 75,342.90 250,246. 
Tees OO GE OF Fee + ded heeddtieecdwos oO 69,581.08 187218 33 


The net increase after surrenders and abandonments was 68,792 acres. 

During the year the corporation sold, surrendered or abandoned 64 wells 
as against 99 in the preceding year. 

The consolidated balance sheet and statements of income 
and surplus are given in the advertising pages of this issue. 
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Calendar Years— 1935 1932 


1934 1933 
Gross aales and earnings$12,698,134 $18,035,749 $14,100,771 $13,949,1 
Oper. & general expenses 8,378,696 15,483,273 13,086,012 11'998°7 











Gross income... ....- $4,319,438 $2,552,476 $1,014,759 $1.953.377 
Other income... _........ 266,143 345,662 441 757 ti "836 

Total income.._.___. $4,585,581 $2,898,138 $1,456,516 $2,454,013 
Taxes A se vy data 355.665 6390,975 baer 770 it" 
Depreciation._-------- 1,565,774 1,930,290 02,121,365 a2,169.990 
Lease purchases _ ___ _ _ 513.983 483.086 397,295 107,065 
intang. develop. costs . — l ,358,257 l ,083 779 452 ,633 1 ,818 
Loss applic. to min. int _ Cr5,744 Cr8,402 Cr16,276 Cr33 ,872 








Net profit..........- $741,136 ¢$1,029,446 ¢$1,942,635 $847,072 
mare. ald inet n 2.131.- , 8 “ee2eesee i @ @¢;+0 BO @ ee i @ 3506 ee ee 
090 shs. (par $5). $0.34 Nil Nil Nil 


a Investments in oil and gas leases as of Jan. 1 1932 were charged against 
capital surplus and, as a result, no depletion is charged against income in 
the income account submitted above but in lieu thereof actual expenditures 
for oil and as leases for the period have been charged to expenses. 

b In addition to the amount of taxes shown above, there was paid or 
accrued for Federal and State excise and gasoline taxes the amount of 
$2,212,082 in 1934 and $2,275,630 in 1933. c Loss. 


Surplus Account Dec. 31 1935 
Earned Surplus— 




















Earned surplus, Dec. 31 1934 (deficit)_....__.._...........---- $3,819,154 
Pelee SERGI es ot et . Lt bo eae 73.129 
Adjusted I I iia ii en, ot tients ein dante eal $3 892,283 

Net loss accrued to Barnsdall Corp., Jan. 1 to May 31 1935.-.---. 548,073 
Pe Gs Sodas nite } co ctnnte, Si cin 6 cba Gath bbcbhien ceed $4,440,356 

TYORGESP TOG GRUNGE GETNEEE.. « . <cccewoceccccconsarasanenet 4,440,356 
ee ee ee en ee eae Nil 

Net profit accrued to a eonedal Corp.. June 1 to Dec. 31 1935. .-$1,289,209 

Less div. on Barnsdall Corp. stock. _____.__.........--..-.-.-- 26,218 

arnsdall Corp. portion of div. paid to sub. company . _....-.-.-- r1,459 
ees Gees. Bee, Ge Ween - a= hbk daulenoecksbcccceann $864,451 
Capital Surplus— 

Cages Gapgeess bees OR Pa o dc van duhcswconenumamontes $12,915,867 

Realization of assets previously charged to capital surplus- -- ~~~ 254 
RU caskticvnodane tne deamitinncthtensnnnn kéée RO SeEe $12,918,122 

Deficit from operations, Jan. 1 1932 to May 31 1935..--.------- 4,440.3 

Dividend paid in Barnsdal! Refining Corp., stock. ........-.-.-- 1,065,545 

Write-off of marketing and other properties. _..........------ 864.9 

Excess cost of treasury stock over par__.._............------ 155,479 
Capital surples, Deo. $1 1008... < o 6 bscsiconcssiccbivsil< $6,391,818 

Consolidated Balance Sheet Dec. 31 1935 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 

a Property......- 7,659,141 14,968,356 | b Capital stock. ..10,655,450 11,027,255 

Invest.in affil. cos. 7,876,724 984,464) Stock of subs. not 

Deferred es... 185,978 590,911 owned by Barns ...... 194,210 

CEERincccecapiae 2,208,940 638,468 | Accr. int. taxes,&ce 427,796 530,751 

Empl. stk. subscr. Accounts payable. 691,443 1,914,328 
receivable... . 160,100 323,325|Cap. stk. & surp. 

Barnsdall stk. held 49,000 50,270 of min. co. not 

Bills & accts. rec.. 1,936,482 1,830,792 owned by Barns- 

Inventories. ....-. 941,476 3,855,599 dall Corp... ..-- 372.6064 -...>aehecse 

Pur. money oblig. 
a EE SS ee ee 26,684 
Notes payable.... 1,800,000 39,931 
Purchase oblig.... -....-- 318,510 
Accrued expenses. 14,878 93,800 
Capital surplus... 6,391,818 12,915,867 
DETED..« citdonde 864,452 df3,819,154 
Bi. cutkbuct 21,017,840 23,242,184 TOR. eocaccsed 21,017,840 23,242,184 





a After spars depreciation and depletion of $19,659,736 in 1935 and 
$26,362,397 in 1934. Par $5.—V. 142, p. 1109. 


Barnsdall Refining Corp.—First Annual Report— 


E. B. Reeser, President, says in part: 
The corporation was formed for the purpose of taking over all ase P mag 


refining and mar operations nape d owned by Barnsdall bs 
a subsidiary of Bernabe Corp 


" he company, as it now exists, is an en- 
tirely separate entity with 1,129,390 shares of common stock outstanding, 
owned by 14,891 stockholders. 


In addition to the common stock, there are outstanding 21,635 shares of 
4% non-cumulative preferred stock and $5,000, 4% income debentures, 
the latter two issues being owned entirely by Barnsdall Oil Co. in con- 
sideration for the transfer of the properties. 

e refini peo consist of three refineries with a combined crude 
oO 











oil capacit 8,000 barrels per day, located at Barnsdall and Okmulgee, 
Okla., and Wichita, Kan. 

Consolidated Statement of Income June 1 to Dec. 31 1935 
EE EE. 5. n nimidinddtnoneunewinaniin avenamiat $8 ,.276,035 
Costs, operating and general expense. ..._........--..-.-.---- 8, 17 

ist age ti a Da esac (ia Se CH ARON: IED i OGNERS Ai IRIE, SLIT age . 
Net operat i i a $120,877 
i SOE... .cnne dthonwniem Gummowe Gteeamnnaeinis 90 ,838 
ek Bees Senne... ... anccanuddmecsmnetidinbwinekend $30 ,040 
SE odd aw chad bbnbodd dvowocebbauesodsondanns 40,660 
PEON. cs o Sheba dn cbOeds dhnd cede ectntnenaddneeaed 413,784 
Net loss, June 1 to Dec. 31 1935.........--...---------. $484,484 


* In addition to the amount of taxes shown above, there was paid or 


ed for Federal and State excise and gasoline taxes the amount of 


accru 

$1,586,095. 
Consolidated Balance Sheet Dec. 31 
Assets— Liabilities— 

Current assets: Cash....... $132,018] Notes payable...-....-..--..- $1,432,750 
Bills receivable... ....-.-- 232,862 | Purchase obligations, 1936. - 133,445 
Accts. receivable, less res.. 1,216,935} Accounts payable. .....-..-.- 911,488 
Dn. 5. ceesdenoowu 2,812,244! Accrued expenses ......-..-.-. 61,012 

Investments. ..........--.-- 133,356 | Accrued taxes, State & Fed-. 124,853 

Fixed assets._............. a5,736,127|4% income bonds--.-..-...-.-- . 

Deferred charges.-......-...- 282,322 | Miscell. purchase obligations 73,912 


Pref. stock (par $100)..-.-.. 2,163,500 











Common stock (par $1)..-.-- 1,129,390 
nn. . i scacawonosteukand 84,484 
y RRC Nn BO RR ey O90 DES BO ORs cicero cemednueen $10,545,866 


a After deducting $8,046,257 for depreciation. 
Beauharnois Light, Heat & Power Co.— Suit Against 


Ontario Power Act— 


A statement of claim has been filed in the courts at Toronto, Ont., by 
the company and others in their action against the Ontario Hydro-Electric 
Power Commission, the Attorney-General and the Royal t Co. to 
have the Power Commission Act of 1935 declared ultra vires. 
See also under Gatineau Power Co. below.] 
n ye ong _eoeee for —— of the Beauharnois Power Corp., Ltd., 
John 8. Norris, ent, stated: 
Directors regret to report that by Act of the Ontario Legislature (Chapter 
53 of the Statutes of Ontario 1935, proclaimed Dec. 6_1935) ner J con- 
tracts of four Quebec power companies, including Beauharnois Light, 
Heat & Power Co., with the Hydro-Electric Power Commission of Ontario, 
an agency of the government of that Province, were arbitrarily canceled on 
the ground of alleged illegality, while in the same Act of the Legislature 
(contrary to the ordinary canons of British justice) an attempt is made to 
deny the companies the right of recourse to the courts. 
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Our contract (of 40 Paap duration) was formall 
29 isa0 and aS peeves the delivery of power 
1 1932, increasi vely to 5 


1936, when th the full amount of the consract (250, .) Was to be 
and paid for during the balance of the term of the coin ct. 


entered into on Nov. 
energy at the Ontario 


’ To fulfill this contract alone the com has already expended in good 


faith upwards of $40,000,000 of its bondholders’ money 
Before the proclamation of the Act ’ peediens to say, did all in 
poe J without 


wer to effect a ee, and after proclamation offered , 
ees to supply “the ommission’s requirements on a modified vasis, 
ap y to no avail, as the Chairman of the Commission has 

ee me ed us in writing that the Commission does not at this time 
intend to buy any power from Beauharnois Light, Heat & Power Co. 

Directors regard the action of the Ontario Legisiature as nothing short of 
eceeeton., and are pose to petition the Federal government for tae dis- 
allowance of the 

In the light of these unexpected deveiopments and in order to conserve 
the capita. of the company, directors have halted all construction work at 
the plant as weil as work on the two additional units in course of manu- 
facture.—V. 139, p. 2514. 


Beaumont Sour Lake & ae Ry.—Earnings.— 


1936 1934 933 
Gross from railway... .-. $202,158 sisi. 937 $150,833 $125,303 
Net from ey RITE 71,0 74,250 4 37,41 
$+ OR 18,913 22,382 8,216 def6,638 


Net after re 
—V. 142 p. 7% 


Beech-Nut Packing Co. (& Subs.)—LZarnings— 
Calendar Years— 1934 - 1933 1932 




















1935 
Gross prof. om Goede eold $7,896,171 $7,368,568 $6,797,113 $6,971,017 
Advg., selling, nist. 
& general --- 5,286,728 5,065,969 4,668,182 4,904,780 
Net earnings........ $2,609,443 $2,302,599 $2,128,931 $2,066,237 
Other income. ......... 381,558 334,371 288 ,902 "249. 755 
Total income. ....... $2,991,001 $2, ese 970 $2,417,833 $2,315,992 
Depreciation. ........-. 334,361 2.679 392.658 394,045 
Res’ve for Federal taxes. 337 ,427 366 '873 209,800 262,435 
Minority int. in subsids. 45,457 36 ,542 13,983 7,278 
Net profit. Besancon $2,273,757 $1,910,877 $1,801 rit $1 coe: it 
ends... 
Common dividends. -. ~~~ 2,187,620 1,640,715 1,312,197 1,311,892 
Add’l approp. to provide 
for employees welfare  F ao ns eee Oe eee me 
Oth. surp. adjust., net. BG . t wemedet> ida > Ghee 
Prepaid adv. RR Pr ae: awe 
ene.  “eeeese- ede —.(leenlien 38 es0 
I a a il els 
Balance, surplus-_-.-_-- 29,133 $269 ,847 $129,990 $7 596 
Previous surplus... .-.- 8,347,382 8,041,313 7,895,531 7,883 ‘477 
Miscell. adjustments_-- 106 ,030 36,223 eek. -“@dblene 
PUGEse Ge WERGEEy GtOGE. ©. acdcei  — weeces* | .\woevce 4,458 
Profit & loss eurpins. $8,424,280 $8,047,082 $5,041,312 $7,895,501 
Shares common stock 
outstanding fear $20) - 437 ,524 437 ,524 437 ,524 446 250 
Earned per share... -_- $5.20 $4.37 $4.11 $3.70 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Tiadtlities— ~ $ 
a Real est., build- Common stock... 8,925,000 8,925,000 
ings, &c......- 4,126,645 3,782,658 | Pref. stock, class A 4,500 4,500 
Mtges. and Minority stk. con- 
DSc iietinacinteres 53,924 58,653} trolled cos... . 69,191 61,872 
Pats. ,trade-marks, Accounts payable. 290,652 271,150 
Mkt ttdeadetece 43,763 69,702; Short-term notes, 
Misc. accts. rec... 73,899 78,431; mat’d or called. -...... 623 
Investm’t in affil. Dividends payable 546,983 328 ,222 
corporations.... 658,510 515,704) Accr. U.8.ine.tax 352,427 316,369 
Other investments -...-.. 189,163} Accrued expenses. 161,630 122,852 
a 4,027,725 3,631,421] Employees’ins.res. 673,470 513,134 
Int. & divs. rec... 43,2 44,069| Contingency res’ve 400,000 400 ,000 
Marketable securs. 5,932,468 5,903,142} M . reserves... 63,909 15,862 
b Accts. and notes Surplus paid in... 1,453,390 1,453,390 
receivable... ._. 1,044,569 978,571| Earned surplus... 8,424,280 8,347,382 
Inventories (cost). 4,401,026 4,785,262) c Treasury stock..Dr447,857 Dr342,857 
Advs.on purchases 287 ‘074 ,399 
Deferred assets... 224.754 254,324 
NES eicitvcidinn 20,917,575 20,417,499 Datel i ccodssat 20,917,575 20,417,499 





a After deducting depreciation of $3,358,679 in 1935 and $3,278,138 in 
1934. b After reserves of ee 170 in 1935 and $74,899 in 1934. ¢ 8,726 
shares at cost.—V. 142, p. 279. 


Bell Telephone Co. of Pennsylvania—Bonds Called— 

The directors on Feb. 27 authorized the redemption on June 1 of two bond 
issues totaling $9,955 They are $8,555,500 Central District Telephone 
Co. first mortgage at year 5s, due 1943, _— $1,400,000 Pittsburgh & 
Allegheny Talephone Co. first mortgage 5s, due 1949. It was announced 
that the issues would be paid off with cash in treasury, and if additional 
funds are needed a temporary advance from the American Telephone & 
Telegraph Co. will be obtained. 

Both issues will be redeemed at 105. Holders of the Central District 
Telephone bonds are to present them for redemption to Guaranty Trust 
Co., New York City, or to Fidelity Trust Co., Pitts h, while Pitts- 





burgh & Allegheny ondhoiders should present theirs to aryland Trust 
Co., Baltimore. 
Earnings for Month of January 
1936 1935 

I DOU a A ditties oe Sadeibis $5,394,386 ,166,256 
Uncollectible operating revenue____......... .-~ 14,1 22,376 
i Cc cchue settee dababbacoeeces 3,615,305 3,625,428 
ee Se... di ct dbdee ddbuwee ddbaaouk 386 ,829 293, 

rt Sr ite bbboooee $1,378,082 1,224,650 
—V. 142. p. 1379. . 

Beneficial Industrial Loan Corp. (& Subs.)—Earnings 

Calendar Years— 1935 1934 1933 1932 
Net inc.after int., amort. 

Fed. taxes & min. int. $5,574,292 $4,710,030 $4,317,176 $4,206,962 
Shs. of com. stk. out- 

standing Ge Tel ---- 2,092,444 2,092,444 2,092,444 2,092,259 
mo dng —_ pisie@ ak $2.30 $1.89 $1.70 $1.65 


Berkey & Gay Furniture Co.—Listing A pproved— 

The Chicago Board of Trade has approved the listing of 975,000 shares 
of common stock of the company. ev ery 4 there were 175,000 shares 
listed on the Exchange. The new stock is to be offered publicly at $2 per 
share.—V. 142, p. 1ll1l. 


Bessemer & Lake Erie RR.— Equipment Trusts— 

The U. 8. Steel Corp. was the successful bidder at ey! for the $7,000,000 
equipment trusts dated May 1 1936, which will bear % int. Application 
to issue the trust certificates has been made to the IC The certificates 

are to be dated May 1 1936 and mature in 15 annual instalments from 
. 1 1937 to Nov. 1 1951, "Tagan of 14 instalments of $470,000 each 
and a final instalment of $420,000 


Earnings for M onth of January 


1936 1935 1934 1933 
Gross from railway... $455,752 $399,871 $308,166 $168,196 
Net from resway et io def47,849  def88,120 def148,233 def112,077 
Net after rents...-..... 8,548 def93,923 def141,709 def103, 049 


—V. 142, p. * i379. 
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Bethlehem Steel Corp.—Preseni Situation Bnoouraging— 
‘one present situation of our company eves reason 7s a fuller d 
encouragement than has existed for several years past,”’ says E. G. 

President, in a letter to Bethlehem eg So. ap ng hy the March race, 
issue of ‘Bethlehem Review” published 

Under me a topic of “A Better Outlook” Mr. hg iy states that the 
company ® peyre 0,000 persons now represents its normal payroll 
fores an and t yo tnerense in "business will give more working hours per 
man and consequently larger pay envelopes 

‘The investment of the thousands of seockholders. which gives all of us 
the op nity for employment, must be made profitable—that is our 
obli on,"’ says Mr. Grace in appraising the situation. 
here is a large latent demand for the products of industry,”’ he says 
while ° pees 2 out that a i of confidence is an important ‘factor and 
that from taxation or otherwise acted as a brake on pros ty. 
“This issue of ‘Bathiahaon “Review. & rr for employees which has 
been published since 1923, is largely devo to various technical and com- 
mercial advances which have been made by the company in recent months 
and are a part of the —_ of Mr. Grace's observation tnat ‘‘our situation 


Was never more p 
rocesses dealt with in the m zine are 


Among the new aie a and 
Bethlehem’s new steel materials for residence construction, the sheet strip 
Bethanized zinc 


mill at Lackawanna which is nearing completion, the 
coated wire for farm and other fencing _— the all welded —pt » 4 - 

Bethleham’s new unit at Johnstown, Pa., for the manufacture of ethan- 
ized wire and fence wil] be formally opened to public inspection the latter 
part of March, when there will be a convocation of scientists, agricultural 
editors, and professors of farm economics to inspect the latest developments 
and equipment in the process, 


Report for Year 1935— 

Net income of p oeperetion was $4,291,253 for the year 1935, as com 
with $550,571 in 19 to the annual report for the fisc 
ended Dec. 31 1935, mailed to the ceckheihars. 

The general condition of the corporation in numerous particulars is indi- 
cated to be better than the previous year. The total income after deduct- 
ing all es eae anes t a and depreciation (other than depreciation 
provided t sage to operat expense) was $18,873,152, as com- 
pared with Fite 330, 210 for the eves ear. 

The net billed value of products ship and of other classes of business 
was $192,836,148, as compared with 168,207,394 during the preceding 
row Tho: estimated net amount of business booked during the year was 

210, 033.718, as compared with $157,340,326 in 1934. Unfilled orders at 
the end of the year amounted to $74,015,251, as compared with $56,817,681 
at the end of 1934. 


Tazes Equivalent to $8.04 Per Share of Preferred Stock 
An increase of nearly $1,400,000 in the tax burden of the corporation is 
shown in the comparative figures of 1935 and 1934. The aggregate pro- 
vision for taxes for the past year of the corporation and its subsidiaries, 
including its share of the taxes of certain corporations partially owned by 
it, is $7,511,254, as compared with $6,123,410 for the year 1934. The 
amount of such agsregate pro rovision for 1935 is equivalent to $8.04 per share 
on the preferred of Bethlehem Steel Corp. outstanding in the hands 
of the public. Total dividends of $3.50 per share were paid on the pre- 
ferred stock in 1935. 
The cash position of the corporation at the end of 1935 was $31,819,219, 
corresponding to $50,874,981 in 1934. Cash expenditures for additions 
perties during the year amounted to $24,104, 7. 
et reduction in the funded debt ‘tartan the year amoun 
$14, 941 495. The e of $31,819,219, representing demand deposits : 
banks and marketable securities valued at the lower of cost or market, 
includes $232,455 for matured interest coupons and dividend drafts not 
presented for payment by the end of 1935, but does not include $40, 940 ,000 
of mere reserved for the retirement of funded debt maturing in 193 6. 
No payments were So for the year 1935 to officers of Bethlehem Steel 
ing ft and heads of departments having general control of matters affect- 
> and its subsidiary companies as a whole under the modified bonus 


Ro iene mber of stockholders at the end of the year was 78,523, of whom 
3 321 “held both preferred and coqmmaon stock. he number of holders of 
the preferred stock was 30,204 and of the common stock was 51,640. 

The annual report is dated Feb. 25 1936 and is that of the New Jersey 
corporation, as the Bethlehem merger plan resulting in the Delaware cor- 
poreees , Which wee voted by the stockholders on Feb. 26, became effective 
on tha y 


Personnel— 

s . V. Honeycutt has been appointed Asst. Vice-President in charge of 
sales. 

Other 

John 





romotions in the sales division are: 

Ellis, formerly Manager of Sales for the New York distri 
mes General Manager of Sales; H. G. Walton, formerly Sonal 
Manager of Sales, becomes Assistant to Vice-President; C. W. Bretland 
oe of sales for the New York district, being promoted from 


Certificates Ready for Ezchange— 


Certificates for stock of Bethlehem Steel Corp. of Del. are ready for 
deliv at the office of the transfer agent for the corporation against 
surrender of cercificates for stock of the old corporation; in the case of the 
Pp of the old corporation $1 a share will also be paid at the time the 

new certificates are issued.—V. 142, p. 1458. 


Black & Decker Mfg. Co.—Stock Increase Voted— 

The stockholders, at a recent special meeting, Be pm roves hy roposal of the 

company for increasing the authorized common s shares from 
a ,000 and for inaugurating an employees contingent eo compensation 
plan. 
Under the compensation plan certain officials and employees would get 
a bonus in common stock based on ay earni The bonus would 
be payable only when net earnings in parti ar fiscal Ygeg exceed 
those for the fiscal year ended Sept. 30 19: 5.—V. 142, p. lll 


Blaw-Knox Co. (& Subs.)—arnings— 











— Years— 1935 1934 1933 1932 
sees peaet ¢ on sales.... $7, h30 628 $1, ts 146 $1,457,685 $594 ,603 
fee Cie Oe 133 ,476 103 042 57 453 172,196 
Total pe ong heen aiimenating $7,666,104 $1,649,187 $1,515,138 $766,794 
Selling, admin. & 
eral expenses... _..... 6,703 ,194 1,366,712 1,244,992 1,326,056 
Losses of unconsolidated 
subsidi 6s, Cc 2.785 --<-<-— = «= 
a: tcicebn on dp aeleemnaiie 20,086 SE 147 <x Liable? :. <: Janiememetitalin 
Depreciation. ........- 219,603 175,362 155,693 112 »702 
eral taxes.......... 157 ,990 ne ...< :-. dead: <> i eleebheme 
anne caitlin salina $565,230 $35,504 $111,666 some?) 966 
Dividends ore a act 20 9 53: gules. |. sf pelea ae 165,299 
Balance, surplus... $432,991 $35,504 $111,666 def$837 ,265 
Shares of common out- 
standing (no par).... 1,322,395 1,322,395 1,322,395 1,322,395 
arnings per share. ._-- $0.43 $0.03 $0.08 loss$0 .51 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ x Thabtiities— $ $ 
0 675,303 447,242) Accounts payable. 402,143 227,025 
Notes & t’de > “8 Nema 162,247| Dividends payable 132,240 3 -...-.. 
Accts. receivable... 594,099 | Accrued expenses. 34,122 41,492 
Inventories... ... 2,013,965 2,225,011) Prov. for Federal 
Oth. current assets 17,857 10,834} income tax..... 166,341 41,042 
Securities. ....... ,936 53,641] Res’ve for conting. 310,048 317,400 
Investments ..... 459,240 448,792)| Miscell. reserves -.. 76,899 47,051 


, 708 "512 Minor int. Pitts- 
s Prop. ‘plant & eq. 12,677, 305 12,734,220; burgh Rolls Corp 10,323 9,945 
he &. mks. & y Capital stock. ..11,019, a. 11,019, ‘970 
a ee aii 2,544,821 2,500,000| Earned surplus... 1,750,4 1 ‘404, ‘991 
Capital surplus... 5°052°777 6,224,358 











&C PRY Ot 54,712 99,931 
Def.&prepd. items 61,602 56,742 
ARETE, a 19,856,281 19,333,273' Total._.......-.. 19,856,281 19,333,273 


x After reserve for depreciation of $4,795,283 in 1935 and $4,827,015 in 
1934. y Represented by 1,322,395 no par shares.—V. 142, p. 14 58. 


Volume 142 
(Sidney) Blumenthal & Co., es canis 








Calendar Years— 1935 1934 933 932 
a Profit from operations $1,764,763 $214,591 $870. 342 loss$206- 866 
Cash disc. on purch., &c. Cri5).044 Cr91,.389 Crl23,757 °}#3#..---- 
Wines: , Custs. disc., &c-.- 818,331 784,204 722, 429 919,195 
te-down of invent., 

int. & sundry income 

ch nD « a4 @einw & 352,574 553 ,258 435,795 769,489 
Prov. for Fed. inc. and 

excess profs. taxes... RS ea tees eee ee 

Bee WROGe ah a6 odone $610,215 1’s$1,031,483 loss$164,126 I's$l, tt 551 
FUG Ge «no: sehtie.~ meleite’ 8 eee 100,548 

Sn ok nus ans wate nied te sur$610,215df$1,031,483 def$164,126df$1,.996,099 


Earns. =. on 233 ,412 


common shares... ..-. $2.19 Nil Nil Nil 


a After depreciation of fixed assets amounting to $384,583 in 1935, 
$380,771 in 1934, $370,594 in 1933 and $322,465 in 1932. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ $ 
a Fixed assets.__.. 5,399,224 5,657,863 | Preferred stock... 1,530,210 1,570,690 
Patents, good-will, b Common stock. 4,186,746 4,186,746 
Ti: ppiatommeeee 2 1 | Saltex Looms, Inc 
RR 367,535 314,211 lst mtge. Seams. 1,424,300 1,533,800 
Notes & trade ac- Min. int. in Caro- 
ceptances rec. _. 1,514 3,337 mount Mills, Inc 19,569 18,454 
Life Insur policies 212,952 198,855 | Notes payable.... 1,000,000 }# -....-.. 
Accts. receivable... 1,655,979 724,623 oo payable. 830,367 549,432 
Inventories... ... 3,179,803 2,141,959) Reserves........ 149,395 115,751 
Investments _.... 75 27,290 | Surp. pment for pf. 
erred charges - . 70,342 60,217 div. & s. t., &c. 1,£00,000 1,500,000 
Surp. arising trom 
acq ofcap.stk.. 167,109 166,929 
surplus... 140,407 def513, ‘445 
BUG. chewed 10,948,103 9,128,358 , anneeera 10,948,103 9,128,358 





a After deducting depreciation of $3,878,880 in 1935 and $3,475,189 in 
nam b Represented by 233.412 shares of no par value.—V. 141, p. 2582. 


Warner Corp.—Common Dividend Increased— 

me tors on Feb. 29 declared a dividend of 75 cents per share on the 

common stock, par $10, payable April 1 to holders of record March 13. 

ayn compares with 50 cents ree in each of the two preceding ye ne 

Lh Re cents paid on July 1 and pa 1 1935; 25 come in each of the » ? pre- 

quarters, and on Dec. 18 1933, and each three months from Jan. 2 

1931 t to and incl. April 11932. In addition, an extra dividend of 25 cents 
per share was paid on Jan. 2 1935. 


To Retire Preferred Stock— 

The directors have authorized the redem Hy perched of 5,000 shares of preferred 
stock on ny 1 at 107 4» plus accrued and the or ay = - 
1,200 shares in March i n accordance with provisions of the sinking f 


Income Account for Calendar Years (Incl. Subs.) 


1935 1934 1933 - 1932 

Net proms after charges. 

int., deprec. 

inesaethes....2.... $6,982,732 $3,750,576 $1,196,270 loss$598,300 
arie (par $10) «1,150,938 1,150,922 1,150,907 1,230,821 

Par 3iU)......-.- ’ ‘ , , , : , ’ 

= per re i $5.89 $3 .06 $0.84 Nil 

— » Pp 


Boston Consolidated Gas Co.—Outpuit— 


(In Cubic Feet)— 1936 1935 1934 
ORE OT 1.287 421,000 1,346,975,000 at rng eie 
Bn s ntante'do eam éaee 1 256 ‘310 000 1,153 ,085,000 1,171 444 ,000 

Income Account for Calendar Years 
1935 1934 1933 1932 
Net prof. after all chgs.. $982,551 $1,193,828 $2,046,153 $2,559,037 
Earns. per sh. on 316,776 
shares com. stock... $3.10 $3.76 $6.45 $8.01 


—V. 142, p. 944. 

Bridgeport Brass Co.—Meeting Date—May Change 
Par Value— 

The stockholders at their annual meeting March 24 will consider amendi 
the by-laws so as to provide that the board of directors may set a reco 

al meetings of not more than $0 days. prior to such 

meetings. They will also consider authorizing the corporation to change its 
>» 58 a ee Se ee Oe ae See ee ae ee Se 


Bridgeport Machine Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Net inc. after expenses, 
deprec.. deplet-. hos: $139,871 $221,907 $50,414 $44,744 
es, o . ’ ’ ’ 
Earns. per sh. on com. .- $0.70 $1.24 $0.09 $0.06 


—V. 142, p. 1458. 


British Columbia Power Corp., Ltd.—Larger Dividend 

The directors on Feb. 28 declared a dividend of 40 cents per share on the 
class A stock, no par value, payable April 15 to holders of record March 31. 
This compares with 37% cents per share distributed each sted or | 
from Jan. 15 1934 to and including Jan. 15 1936. The com pany 
quarterly dividends of 50 cents per share from Oct. 15 1928 to Oct. 16 1 
inclusive.—V. 142, p. 1459. 


Bronx Gas & Electric Co.—New Presideni— 
See Westchester Lighting Co., below.—V. 141, p. 2110. 


Brooklyn Edison Co., Inc.—Corrected Statement— 
The income statement (corrected by the company) for the three one 
ended Dec. 31 1935, compared with the correspon period of 1934, 
ven below. Such income statement supersedes that -B se in the Feb. is 
ue of the ‘‘Chronicle.'’ The other statements given are not affected. 


Income Statement for the 3 Months Ended Dec. 31 























ee 1934 
Sales of electric energy (kw. hours)-............- 4,531,939 294,293,047 
Operating revenues—From sales of elec. ape 143,326 $12,370,090 
From miscellaneous sources.................- 1,399,903 466,583 
Total operating revenues.-...............--.-.- $12,543 ,229 $12, 836,673 
Operating revenue deductions—Operating expenses 5,444 456 223 ,648 
Retirement expense... ..........-......-.---- 09,898 2318 628 
Taxes (incl. provision for Fed. income tax) -.-.-- 2'543.773 2: 22,625 
GSPRTe DRGUEED. cn cccccscncesnceccesassone $3,345,102 $4,273,770 














Non-operating revenues. -.-.-.....-...-....--.--- $97 ,653 $173,401 
Non-operating revenue deductions.............- 21,274 28,468 
Non-operating income. -..........-..-...-...- $76,378 $144,932 , 
Gross corporate income- --.-.-.........----------- $3,421,480 $4,418,703 
Interest on long-term debt. -..........-.....-.--.- 837 ,257 837 ,257 
Miscell. int., amort. of debt disct. & exp. and 
miscellaneous deductions. ............--.--.- 77,568 81,599 
West Incomh®... ccdcccccccccccccceseccccoestibis $2,506,653 $3,499,845 
Note—The figures shown above for 1934 are after ee eet to at So She 
temporary 6% reduction in rates ordered by the Public mmission 
in 1 


3 and contested by the company, and which is still nding undeter- 
mined, as follows: Deducted from operating revenues, $3,279 uaden to to 
operat expenses (on account of an adjustment of saceiaseiede bills 
applicable to prior period), $2,872; added to taxes (on account of an adjust- 
ment applicable to a prior period) , $29,023; total, $35,176.—V. 142, p. 1112. 
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Brooklyn-Manhattan Transit Corp.—Collateral Released 
The New York Stock Exchange has received notice from Chase National 
Bank, trustee under the trust indenture, dated July 2 
the rapid transit securit 6% gold bonds, series A, due yey 1 1968, S 
they have reieased the following re at the the request of the eine 
2,000 New York Rapid Transit ar, Sn mortgage 5 
und gold bonds, series A, duly July 1 1 —V. 142 p. 1459 


Brown Co.—Adams Committee Requests Deposits of Bonds— 
The Charles Francis Adams —, committee for the first m 
bonds following approval of its deposit agreement by the U. 8. Dist 
Court, is now requesting that Sao o Ue ae’ deposit their bonds with the 
committee under this agreemen 
The Adams couamndtees is commpobed of: Charles Francis Adams (President, 
Union Trust Co., Boston), Chairman, Semenenko, Robert Braun, 
Edgar ©. Hirst, Ernest M. Hopkins, John R. Macomber, Alfred A. Mont- 
mery, Willard D. Rand, Lee P. 8 Storer P. Ware and Sherman 
amon, Secretary of the committee, 36 Federal St., Boston. 
This committee has no connection with the committee of which Lee 8. 
Buckingham; s Chairman, which has recently solicited proxies 
The Adams committee chy Sa Onan substantial investors in the bonds 
(to the extent of approxima 2,000,000) states that it proposes to effect 
a —_ ti the fe favorable to tas bondholders in the shortest possible time 
e leas ble 
Bondholders are requested by the committee to deposit their bonds with 
one of the following depositaries: First National Bank, Boston; Central 
Hanover Bank & Trust Co., N. Y., National Bank of Commerce of Port- 
land, Me.; Harris Trust & Savings "Bank, Chicago, and Royal Bank of 
Canada, Montreal.—V. 142, p. 1459. 


Brown Forman Co.—Plan Not Approved— 

The company’s plan to issue 20 shares of par preferred stock for each 
outstanding share (see last week’s ‘‘Chronicle’ pe 1459) failed for lack 
of ma amey vere at annual meeting held March 2. . M. Doiseau, Execu- 
tive ident, said no opposition develo but that an insufficient 
number of votes was cast. See V. 142, p. 1459. 


Brazilian Traction, Light & Power Co., Ltd.—Earnings 





Month of January— 1936 1935 
ross earnings from operations._............-.-. $2.455.378 $2, 574579 
PP WH Sd rac oc cobb aiamnemeie one 1,144,897 1,214,450 

- Net earni before deprec’n & amortization).. $1,310, 1,360,1 
ye ung ft prec’n & am n).. $ 481 $1,360,129 


(Edward G.) Budd Mfg. Co.—Earnings— 


Calendar Years— 1935 1934 1933 
Net profit after deprec., 

int. amort. Fed taxes 

and other charges - My 


1932 


$743 ,412 loss$1398833 loss$886 ,701 loss$1785757 


es common s 

ave nanan) feo. par). 1,057,474 1,028,080 1,027,952 1,027,824 
Reening; per share_.__- $0.31 Nil Nil Nil 

most’ 

Budd Wheel Co.—EZarnings— 

Calendar Years— 1935 1934 1933 1932 
Net income “ve int., 

deprec., Fed. & State 

taxes & other deduct’s $784,444 $111,944 loss$491 ,465 loss$1387189 
Earns. per sh. on 965,258 

no par shares common 

ae rea $0.75 $0.06 Nil Nil 
—V. 142, p. 1459. 

Bunte Brothers— Dividend Plan Approved— 

Stockholders on Feb. 3 approved a plan tee f accumulated dividends 
on the 7% preferred s amounting to fae ra 3 per share as of March 1 
will be poe. Seeder’ the plan holders of 7% preferred stock will receive in 
cuqpanee for each share ] 1-5 new shares 5% preferred stock.—V. 141, 

Burlington & Rock Island RR.—£arnings.— 

January— 1936 1935 1934 1933. 
Gross from railway... .. $73,456 $69 884 $73.995 $73,748 
Net from eaewey afta ented def7 ,790 def8,689 1,606 6,940 
a “ rents 1 eae def25,412 def22,975  def13,891 def11,194 


Burns Bros.—=Stock to Be Delisted— 

The Committee on Stock List of the New York Stock Exchange will 
recommend to the Sovermns Committee at its meet March i that 
i A common stock Wk class B common stock (no par) and the 

Lb No egy V4 pee 00 par) be stricken from the list at the opening 
of business March 12. 

Completion of reorganization of this company is expected about the middle 
f me sam yt a the new company will not apply to list its securities.— 

p 


Burroughs Adding Machine Co. (& Subs.)—LZarnings— 


Calendar Years— 1935 1934 1933 1932 
Net income after deprec 
Federal taxes, ke $5,113,528 $3,253,500 $1,304,556 $655,329 
Earns. per sh. on 5, 
O00 . no par capital 
sian ais Sika p's SMa $1.02 $0.65 $0.26 $0.13 


Pe 141, p. 2730. 


Butler Brothers (& Subs.)—LEarnings— 


Years Ended Dec. 31— 1935 1934 
GREE, WR cb cdc dopants cdasddiidne cctwndecenec $73,085,491 $73 P38. 603 
x Cost of goods sold, operating expenses, deprec- 








ciation, interest, general PG ocsetccnonds 71,615,583 72,328,930 
Profit before prov. for Federal income taxes_.-.-_ $1,469.907 $1,396,673 
Provision for Federai income taxes. ............. 185,000 174 4.745 
ie RB CE... 5. o nittiinitine nine pinien nei oes $1,284,907 $1,221,928 
Earn. per sh. on 1,109,429 shs. cap. stk.(par $10) __ $1.16 $1.10 


x De ation amounting to $370,582 (1934, $369,650) has been in- 








cluded the expenses shown above. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x $s Liabdtlities— 3 $ 

sg 2,939,603 2,394,395) Capital stock... .. 11,094,290 11,094,290 
Mdse. inventory..12,198,197 12,043,840/|5% ser. gold debs. 5,100, ‘000 5,625,000 
Accts. receivable... 8,981,375 8,976,471|Accr. int. & taxes. 478,774 457,224 
Rl. est., plant, &c. 7,845,493 8,076,982) Accts. payable... 2,622,776 2,656,031 
Def. ot. ches. suppls., Custs. cred.bal.&c 73,415 83,091 
ssc anieanivee dein 407,943 437,095) Fund. debt due... 605,000 570, ‘000 

nape: to leased Due for salesmen’s 
perty, &c_.. 53,511 46,279 commissions, &c 140,615 164,339 
a stk. fd. 97,809 97,809 | Prov. for Fed.taxes 360,000 175, 570 

hi 24,340 144,433 /5% mtge. (St.Louis 
i A ta 400,000 480,000 
Notes payable.... 2,350,000 2,650,000 
Pension reserve... 340,838 377,231 
Special reserve... 32,358 58,634 
Re a 9,050,205 7,825,893 
, FIRE At 32,648,271 32,217,305) Total......... 32,648,271 32,217,305 





—V. 142, p. 1460. 


(James) Butler Bosal Co.—Files Proposal to Reorganize 
and Sell Stores . Managers— 


The company tor of 483 stores in the Metropolitan New York 
district, which file. @ petition to reorganize under Section 77-B_ of the 
Federal 1 ere re. on March 19 1935, on Feb. 29 filed in the Federal 


Court Brooklyn a plan of reorganization. Judge Mortimer W. Byers 
fixed (> 3 for a hearing on i 
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Central West Public Service Co. 


New and Old Securities 
BOUGHT SOLD QUOTED 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street, New York 
A. T. & T. Teletype N. Y. 1-752 

















The oe contemplates the sale of retail store in the chain to its 
present manager, or others, for the appraised value of fixtures and equip- 
ment and the cost of the snerchendien on hand. 

Under tha plan the company will enter into mutual merchandising — 
ing contracts with the store managers as well as with independent sto 
owners who desire to take advantage of the chain's servicing facilities. The 
petition says the sale of the stores will enable the company to do away with 
the services of 30 superintendents, which will result in an annual saving of 
$110.000. It also should add $200,000 to the working capital of the 
concern and ——— its lease liabilities, ‘according to the petition, and 
the com by becoming a wholesale and servi yf will avoid 
labor - roubles that have caused substantial losses in Forge 

The plan discloses that the Butler family owns 16,51 of the 18.780 
shares of 5% preferred stock of the company and 39, of the 55,000 
shares of common stock outstanding 

The plan provides for a change in the present board of acer od to 
representation to the creditors of the company. It _— mee 
tion in the number of shares of common stock to 2,7 Pris is would “be 
— lished by gpa 20 shares of the present po for one share 

of stock 


in the new company 
It also proposes to issue a debenture al to the total of all unsecured 
general claims and that this debenture be placed in the hands of five trustees, 
three of whom shal! be named by a committee of merchandise creditors, 
one by a landlords’ committee and one by the Manufacturers Trust Co. 
2 is proposed the trustees shall issue to individual creditors cipation 
cates in the amounts of the creditors’ claims. The d ture shall 
a interest at 3% and principal and interest shal] be o paid out of profits. 
Such payments are to n not later than April 3 1 
The petition states there is a first peortenge of $775 000 on the warehouse 
of the company at Nelson and School streets, ng Island City; it paw in- 
tended to propose a reduction of the rate of interest on this Y peed nm ohn 
to extend the oe of its maturity. ‘Tha holders of a second savainition 
$155,000 on th ouse will be aasen to take debenture pation 
certificates in payment of the m 
the plan was a financia ‘statement as of Dec. 28 1935. It 
shows the total assets of the com onl to be $3,652,071 and liabilities 
including capital stock to be $4,287,986, leaving a deficit of $635,915 
+ ey ° 


(H. M.) Byllesby & Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
$228,816 1loss$16,327 loss$94,603 $377 .343 
Deprec. to market of 
Cr14,177 26.475 42,125 


trading securities. ~~. 
Amortization of debt 

discount & pense... 31,420 44,700 43 .500 
Deprec. furn. & fixtures 18,281 20,019 21,784 

Total net income ..-.. os 293 loss$107 ,.521 loss$202,012 $357 .405 
Prev. earned surplus. 4,050 897 295 2,039,688 3,425,703 
Capital surplus 16,680,978 


Total surp 








’ Cr768,339  Cr36,361 718,500 out one 


Depr. on oth. investm’ts 50, 
Res. for notes & accts.rec Cr4,560 Cr7 .914 71,856 1,031,517 


Surplus end of period. $1,800,241 $834,050 $897.295 $2,039,688 

x Income from trading and underwriting of securities and interest, divs., 
&c., less selling and other expenses, interest and taxes. y Capital surplus 
arising thro reduction of stated value of class A and class B common 
stock, as authorized by stockholders March 7 1932 and further reduction 
of class B common stock as authorized by stockholders Feb. 11 1933 (less 
increase in stated value of preferred stock and selling expenses of preferred 
stock sold during year). z Depreciation to caaetet Vv, ne of 330, shares 
common stock series B of Standard Power & t Corp. 


Balance Sheet Dec. 31 
1934 
$ 
410,265 
70,817 
1,766,365 


1,489,330 
143,704 


6,600,000 
22,027 
62,450 
24,5538 


10,847,404 10,589,516 10,847,404 10,589,516 

xAt values determined by board of directors, which include 330,000 
shares of Standard Power & ht Corp. common stock series B represent- 
ing joint stock control of Stan Gas & Electric Co., pledged to secure 
notes payable, due July 1938. y Represented by 458, 380 shares of no par 
value. z Represented y 398,592 shares of no par value.—V. 141, p. 426. 


California Oregon Power Co.— Earnings— 
12 Months Ended Dec. 31— x1935 1934 
Operating revenues $4,012, »768,848 
ting expenses, maintenance and all taxes... y2,019 860 1,904,866 


Opera 
Net o . rev. (before approp. for retire res.)_. $1,992,139 $1,863,981 
fe ae 6.212 6.667 





1934 


$ 
2,862,000 
261,213 


1935 


TAabilittes— 3 
Notes pay. (sec.). 2,030,269 
Accts. payable... 345,595 
Dep. for payment 

of coupons of 


1935 
425,037 
for securities sold 134,664 


Bonds,debs.&stks. 
owned 102 ,323 


33,752 
12,581 
1,540,250 
4,583,800 
398,592 
1,800,241 


3 
Value of life insur - 16,233 
x Com. stock in- 
vest. owned.... 6,600,000 
Other investment 
21,983 


43,937 

















Net operating revenue and other income (befor 
appropriation for retirement reserve) 
Appropriation for retirement reserve 
Interest ges (net) 
Amortization of debt discount and expense 
Other income deductions 


$1,870,649 


1,037,106 
157,157 
11,388 





% IMCOMO. co cccmcecccccecesccceeecececcee $496 .214 $364 
,  PrelininarycBabject to audit now being made by certified 


accountants. Including “3200. 000 for poy me lh of extraor 
operating expenses deferred in 1931.—V 142, p. 454. 


Campe Corp.—Dividend Halved— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable March 2 to holders of record Feb. 15. This compares 
with 20 cents paid in each of the six pr ne uarters. From Oct. 1 
1929 to and incl, Oct. 1 1930 the com “f distributed regular quarterly 
dividends of 50 cents per share.—V. 141, p. 1927. 
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Canada Bread Co., Ltd.—$1.25 Fveferred Dividend— 

The directors hove er a TE yey | of $1.25 ii on the 5% 
cumulative class A gh 00, paya 1 to holders 
of record March 14. YA dividend ot $1 et eae wan ten . ho 2, last, 
and on Oct. 1 1935, 7", ~ 4% > on being the initial distribution on 
the preferred stock .— l. 


Canadian meee re ve -—LlListed— 

The capital securities of the company consisting of two classes of preferred 
and one class of common shares, have been approved for listing on the 
Montreal Stock Exchange. The soutien have been traded " the un- 
listed section of the Montreal Curb Market.—vV. 140, p. 


Canadian Celanese, Ltd.—ZJnitial Common Dividend— 
Participating Dividend— 

The directors on March 2 declared an initial dividend of 40 cents per share 
oe the ‘qmamen stock, no par value, payable March 31 to holders of record 

arc 

The directors at the same time declared a participating dividend of 95 
cents per share in addition to the regular quarterly dividend of $1.75 per 
share on the 7% cumulative participating preferred stock, par $100, = 
payable March 31 to holders of record March 17. The current participa- 
ting dividend covers accrued participation to Dec. 31 1935. 


Interest Payment Date-— 

The directors on March 2 fixed March 31 1936 as the date on which pay. y- 
ment of interest in, respect of 1935 will be made to holders of income 
ing rights of record ‘at the close of business Dec. 31 1935.—V. 141, p. 427. 


Canadian Foreign Investment Corp., Ltd.—To Redeem 
Preferred Stock— 


The company will redeem on July 1 2,293 of its 8% cumulative preferred 
shares. Purchase will be made in open market up to May 15 at 105, and 
the balance will be drawn by lot from May 15 registry at 105 and accrued 
dividends, or $107 a share. After these shares are retired, the company 
will have ‘outstanding 11,000 shares.—V. 140, p. 4392. 


Canadian National Lines in New England.—EZarnings. 
January— 1 1933 
Gross from railway Sol -oa0 92,150 
def34,377 Spans 


Ne from railway 
59,648 def75,424 


sp 142, p. 775. 


Canadian National Rys.—ELarnings— 
Earnings of System for Fourth aoe of Februa 


3 
Gross earnings $3,886,960 $3,275,610 
—V. 142, p. 1460. 


Canadian Pacific Lines in Maine.—LZarnings.— 
1936 1935 1934 
$246,573 $205,826 $222,814 
38,311 32,309 59,001 
8,091 29,615 


934 
$3 .Se 
def34,.095 
def85,832 


Increase 
$611,350 


a. 142, p. 944. 53.00 
Canadian Pacific Lines in Vermont.—£arnings.— 


936 1SS6 1934 1933 
y .897 $69, .416 $57, 656 
Net from railway .678 def35, Sot def13.082 def26,175 
Net after rents def55,.994  def56.908 def34,209 def 50.855 
—vV. 142, DP. 944. 

Canadian Pacific Ry.—Earnings— 


Month of January— 1935 
Gross aah Rea ; 822 $8,266,643 
8,711,249 8,062,330 
$612,572 $204,313 
Earnings of System for "we of February 


$2,725,000 $2,148,000 





Increase 
$577 ,000 


Canadian Rail & Harbour Terminals, Ltd.— Meeting— 
On application from the Toronto General Trusts Corp., Justice Makins 
at Toronto has ordered that a —— of the first mnttnene bondholders 
of the company be held at Toronto on a 24 wt ay Purpose of the meet- 
ing is for the consideration of any o ffer or offers made to the Toronto 
General Trusts Corp. and for the purpose, if deemed expedient, of sanc- 
tioning and approving any offer.—V. 142, p. 1460. 


(J. I.) Case Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred s $100, payable 
April 1 to holders of record od = Dividends of $1 per share were 
distributed in each of the 12 prevewt uarters, prior to which the stock 
received regular dividends of $1.75 oer are.—V. 142, p. 1282. 


Celanese Corp. of America—Partici cipating Dividend— 
The directors have declared a participating dividend of 68 cents per share 
= the 7% cum, first partcipeding. preferred stock, par $ ae 
Ape Ea to holders of record M 1080 regular Seunt-annual ar Olden 
oO 50 per share was paid on Dec. 311 
Phe company states that the current Viividend covers accrued partici- 
pation to Dec. 31 1935.—V. 141, p. 1431. 


Central Aguirre Associates—/Fzira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 17.—V. 141, p. 3854. 


Central Illinois Public Service Co.—Accum. Pref. Divs. 

The directors have declared dividends of $1 per share on account of 
accumulations on the no- $6 cumulative preferred stock, and the 6% 
cumulative preferred s , par $100, both payable April 15 to holders of 
record March 16. Similar — were made on Jan. 15, last, and on 

15 1935. Dividends o ts per share were paid on ec. 24 1934, 

and on Oct. 15, July 15 and Scar 15 1933. Prior to this hasoar’ dividend 
regular quarterly d‘sbursements of $1.50 per share were made on both issues. 

Accumulations on each of the above issues after the rs of the 
April 15 dividend will amount to $14.50 per share—V 141 3685 


Central of Georgia Ry.—Larnings.— 


January— 1936 1935 1934 1933__—=Ci«yj 
$1,214,347 $1,102,906 $1,065,709 $829,720 
108,414 89,556 155.788 17,773 
def348 defl5,901 43,017 def108,184 
—V. 142, p. 946. 


Central RR. Co. of New Jersey—New President— 

The company has notified the New York Stock Exchange that, since 
application for permanent registration of its = fe Ww. Scheer 
was elected President and succeeding ©. H. Ewi 
Revelle W. Brown was sresten Vice-President in 7 eo of 
Maintenance, succeeding Mr. Scheer, effective Dec. 27. 


Central Vermont Ry., Inc.—LEarnings— 


Month of January— 1936 
Railway operating revenues 
Net revenue from railway operations 
Net railway operati 
Income available for 
Fixed char 109,893 


$79,699 





109,212 
$150,744 





Income balance, d 
—V. 142, p. 1282. 





Financial 


Volume 142 


Cheney Brothers, So. Manchester, Conn.—RKeor ants " 

Another continuance until May 21 has been praskes aod | A. 
al master, to permit further negotiations to nization tion of 
company under section 77B of the Bankruptcy os —V.141,p 


Certain-teed Products Corp.— Annual Report— 
ester E. Rahr, President, says in 

“While our 1935 operations are not affected by the following, we are very 

to announce that during Jan. 1936 we have been able to increase our 

abeesth ty stockhol in the Sloane-Blabon . to majority hol > 


ed assets of Thomas Potter Sons | & Co., Cook's Linol 
the a ng of the Blabon Mfg. Co., three of the oldest linoleum manufac- 
Guumenan’ maa’ af Gear, ae Se & J. Sloane Mfg. Co. An 
enormous uantit and plants 0 ccessfully distributed 
in the past ‘thee Fe. "amits. They thes = . y 
greatly in volume. corporation majority interests in 
all of chess properties, has an opportunity to to increase the volume of omens 
and to show improving return on our investment.’ 


Consolidated Income Account for Calendar Years 








1935 1934 1933 1932 
© eDelS de aol $3,350,846 x$1.883,108 $1,451,462 $1,174,374 
Inc. from other sources. _ 82,909 36,699 | 87.904 87,635 

Tota: amonmne PRT SES | Oot $3,433,255 $1,919,807 $1,539,365 $1,262,009 

nd bank interest... 2,599,164 2,230,196 2,074,344 2,319,559 
roaetes capital stk. a 45,758 : . eee ee 
Nog saat 528,355 529173 530:515 45.877 

eee tilenk. Geek os esa tee) Once Cri1'608 -Cr3'350 
Wet Geficts.... . prof$259.978 $851,563 $1,071,886 $1,600,077 

a After —e of 409, . "825,169 829,756 
peti thc cue. 8,594 899 3,498 7,511 


5, 
x After maintenance and repairs of $528,412 in 1935 ($444,739 in 1934). 
Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ x Ltabtiltties— $s ~ 
a Lands, bidgs.,ma- 7% cum. pf. stock 6,300,400 6,300,400 

chinery, & equip 7,511,303 7,640,705) c Common stock... 5,734,500 5,734,500 
b Gypsum deposits 3,519,096 3,524,280} Funded debt. ~~. 9,543,500 9,604,500 
Timber limite.... 899,169 900 ,580 | Interest - 174,819 175,901 
Water power rights Reserve for contin- 

at Marselies, Ill. 1 1} gencies_......- 89,746 101,298 
Good-will, trade- Accounts payable 

marks, &c..... 1 & accrd.exps... 566,699 353,789 
CD. etaihins hisses 1,174,595 1,774,892) Accrued local an 
Notes & accts. rec. 1,568,967 1,187,837 Federal taxes... 45,483 58,409 
Advances secured. ,319 250,229 | Prov. for Fed. inc 
Debs. in treasury. -...... 24,035; &cap. stk. taxes eee 
Aband. and shut- Capital surplus... 733,685 733,685 

down plants_... 79,192 98,461 | Appropriated - 250,000 250,000 
Inventories... ..- 2,594,752 2,229,370 NOs civvedsckae 2.151.532 2,461,475 
Other investments 54,434 61,876 
Statutory deposits 77,902 77,902 
Balances in closed 

PENI 37,146 37,145 

Invest. in Sloane- 

Blabon Corp... 3,354,193 2,919,193 
Exp. paidinadv.. 174,629 124,501 

Pilea «enend 21,327,699 20,851,006 PeRss cos cask 21,327,699 20,851,006 





a After depreciation of $7,444,107 in 1935 and $7,403,458 in 1934. 


b After one of $129,731 in 1935 and $152,776 in 1934. c. Repre- 
sented by 300 no par shares.—V. 142, p. 122. 

Charleston & Western Carolina Ry.—£Earnings.— 
January— 1936 1935 1934 1933 
Gross from railway....- $173. 801 $156,781 $170,587 $135,220 
Net from resway To cela 50,117 38,785 59,050 35,273 
Net after rents. ......-. 30,750 22,735 39,670 17,545 

—V. 142, p. 777. 

Chicago & Eastern Illinois—LZarnings— 

January— 1936 1935 1934 1933 
Gross from railway-..-.- $1,314,680 $1,128, 511 $1,023,293 $923 ,442 
Net from railway --.-.-- 314,629 234,783 168,852 F 
Net after rents _.....-- 89,819 39.314 def4l 099 def139'939 
—V. 142, p. 1461. 

Chicago Great Western RR.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway ----- $1,301,927 $1,143,776 $1,157,494 $1,010,717 
Net from railway. ~.-.-.-- 196, ,612 ; é 
Net after rents_......- def27,886 def125,109 defl10,702 def107.305 


—V. 142, Pp. 777. 
Chicago Burlington & Quincy—FL£arnings— 








January— 1936 1935 1964 1933 
from railway. ..-. $7. 210,313 $8. O72 286 $6,214,146 $5,245,152 
Net from railway...-.-~- ‘973 1,028, ‘857 l 771 ‘871 l, 263 
Net after rents.....-.-- i998 '305 198,228 ‘909,163 120,814 
Condensed Income Accounts—Calendar Years 
Freight $66, 1995 s0 $64. STH 018 $63. 319234 $63, isa 7 
ght revenues....... 
ann in eeaidiiodin 6,978,101 6,749,238 6,722,104 7.311 438 
BG niacisabnbeswos 9,129,919 8,723,903 8,455,637 9,049,611 
OE i ad a cee $82,925,209 $80,288,159 $78,496,975 $7 
Maintenance......-...- 25,775,102 22 291, 476 ; l gt ‘ft: 629 
Transportation... .-- 30,844, 065 27,374,245 28,952 ‘905 
BG. ob Ltuotiidutnc 5.924.950 *O 151 ‘701 6,285,170 6 ‘646. 684 
Total oper. expenses. . $62,544,384 $58,007,982 $54,361,599 $58,517,604 


Net oper. revenues _-.-.. 20,380,825 22,280,177 24, 135 376 21,026,025 











Railway tax accruals... 5,983,920 5,783,597 6.918.697 8,148,156 
Uncoll. ry. revenues. - - 23 ,229 25,123 20,455 31,176 
Equip't & F res facility 
rente—net.......... 4,145,321 3,820,521 3,704,999 3,254,196 
Net ry. oper. income. $10,228,355 $12,650,936 $13,491,225 $9,592,497 
Non-operating incom 
Inc. from lease of read 7,168 7,301 7,363 7,436 
Misc. rent income. - .- 697.662 694,090 726,812 720,090 
se aw they rs 10,095 13,555 10,94 
p cal pro Pus ' , ,942 11,1 
pideieertac: Wits eat fi ede 
nc. m secur ‘ i 183, 
Inc. from unfunded se- SONS 
curities & accounts _ 27,709 47 ,267 115 10% 160,898 
Miscellaneous income- 2.740 1,878 14,288 24 267 
Gross income. ....- -$11, 309,248 $13,905,104 $15,053,054 $10, 
Rent for leased roads... 152,691 150,542 148 ‘303 ° 748° re! 
Miscellaneous rents. . ~~ 20,991 19,329 27, ‘570 29 ,493 
Miscell. tax accruals. . ~~ 11,411 8,558 50 13,510 
Interest on funded debt. 9,084,635 9,084, ‘635 9,084,635 9,084 ‘635 
Int. on unfunded debt-- 45,562 34 ‘274 32,355 
Misce.). income charges. 151,114 153,006 154,117 145,272 
Net income. .....-..- $1,842,844 $4,454,760 $5.598.024 ; 
The net income was after $1 002.816 
the inclusion in exps. ‘ 
of depreciat’n charges 
as follows. ......-..-- 4,641,963 3,162,595 3,276,894 3,357,339 





—V. 142, p. 1461. 
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General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $s Liabtitttes— x + 
—_ f equip'’t. — ,511,013 588,247,635 | Capital stock...170,839,100 170,839,100 
in affil. cos Funded debt . . .219,672, 000 219,672,000 
Sees . 31, 932,631 31,081,449) Traf., &c., bals. 1,509,733 1,196,075 

Bonds..._... "489 ,670 554,485 Accts. & wages. 4,415,458 3,912,807 

3 685,815 3,684,815 | Matured  inter- 

Advances.... 10,221,217 7,518,933 est, &¢C...... 956 ,522 952,077 
Other investm'ts 4,267,330 4,321,509| Fd. debt. mat’d 
Misc. phys. prop 763,357 794,085 unpaid ...... 2,600 2,600 

. in Heu o Mise. accts. 1,091,280 1,389,986 

mortg’d prop Accrued int., &c 2,265,793 2,265,793 

Gieeetutiaste 148,137 115,881 | Other curr’t liab 253,674 203,828 
Impts. on leased Tax lability... 4,160,057 4,322,418 

property... . 14,703 14,703 | Insur., &c., res. 1,410,000 1,422,944 
Re aa 10,393,399 12,029,167 | Deferred liabil.. 78,480 70,109 
Time drafts and Accrued . 65,500,265 64,777,660 

deposits... .. 339,034 343,723 | Other ust. 

Special deposits - S500.  cncceet).. peas. 1,739,342 1,846,383 
Rents receivable 24,885 25,984 | Add’ns to p. 758,137 678,288 
Loans «& bills rec 131,099 274,408 | Funded t re- 

Mat'ls & suppl. 7,591,010 8,485,629) tired...._... 44,044,177 44,044,177 
Int. & divs. rec. 73,323 97,491 | Sinking fund 

Bal. from agents 1,065,154 865,288; serves......- 600 

Traf., &c., = 889,681 564,148 | Profit and loss_.149,196,341 154,526,354 
Mise. accounts. 2,666,432 5,835,693 

Oth. curr. 53,126 61,332 

Dise.onfund. dt 4,558,749 4,704,020 

og charges 212,435 271,338 

SS wretkiicae 1,859,858 2,231,487 

Total. .ceccc 667,893,563 672,123,200 BOG s os cede 667,893,563 672,123,200 
—V. 142, p. 1461. 

Chicago & Illinois Midland Ry.—Earnings.— 

Jan 1936 1935 1934 1933 
Gross from railway... $300,809 $273,929 $27 2,096 $203 .702 
Net from railway... __. 3 ,688 89,842 27,015 
Net after rents... . 81,315 57,158 79,074 20,137 
—V. 142, p. 777. 

Chicago eee tae & cae a5, Ry.—Earnings.— 
January— 936 935 1934 1933 
Gross from railway... _. $836, 524 $628, 591 $598,873 $534,843 
Net from railway... ___ 191,490 ; 30,453 
Net after rents_....__- 134949 def28:818  def15,211 def90.599 


Chicago Milwaukee St. Paul & Pacific Ry.—Earnings— 





























January— 1936 1935 1934 1933 
Gross from railway... — $8, 128,185 $6, 77, 024 $6, Bri 353 $5.792.766 
Net from railway... . 1,862,193 775,834 1,477,926 775, 
Net after rente_.. a "855.1 178 def196,407 "423,712 def319,468 

Condensed ae Account—Calendar Years 
Jive 1934 1933 1932 
Freight revenue__...._- $77,311 *39 $73. 382,543 $71, B71 456 $70,302,779 
Passenger revenue... _ 6,041,992 5, ‘950 ~—sd5,, '841 5,947,700 
All other revenue... .-_- 9.120.562 8,860,299 8 ‘223. 923 8,650,354 

Total revenue. _.._.. $92,473,793 $87,859.792 $85.495.220 $84,900,833 
Maint. of way & struct. 17,023,868 12, 19 10, 788 13 ‘446,229 
Maintenance of equipm’t 17 '849. 146 16,849.617 17,240 240.737 18,683,044 
Transportation... 36,184,971 33, 658 31 374. 166 33,545,311 
All other oper. exps.... 5,358,532 6,607,753 5.819.150 6,403,535 

Total oper. expenses_.$76,416,517 $69,655,547 $64,596,841 $72,078,119 
Net operating revenues. 16.057.276 18.204.245 20,898,379 12,822,714 
Railway tax accruals... ,992, > 000 —s«é#6,, 000 7,921,000 
Uncoll. railway revenues 27, 23 ,500 28,044 34,901 
Equip’t & joint facility 

rents (net) ........-.- 5.314,197 © 5,236,691 5,330,516 5,384,929 

Net ry. oper. income. $4,723,983 $6,539,054 $8,597,319 loss$518,116 
Non-operating income: 

Inc. from lease of rd... 424,921 424,858 423.713 420,468 

Misce.l. rent income. - 393,475 373 ,027 339,962 413,238 

Misceil]. non-operating 

hysical property - - 125,210 122,879 128,271 214,993 

Dividend income. . --. 342,204 347 ,383 193 ,767 204 '312 

Inc. from funded secur 102,832 102,048 110, 744 115 ‘383 

Inc. from unfunded se- 

curities & accounts. 11,588 25,612 61,657 147,414 
Misceilaneous income. Dr1,879 6,201 6,837 3,322 
Gross income... $6,122,334 $7,941,062 $9,862,270 $1,001,014 
Rent for leased roads... 1,109,414 }¥1,110,392 1,112,290 1,113,979 
Miscellaneous rents - ~~ 33 ,658 37,0 47, 21, 
Misce:l. tax accruals. _--. 28,478 30,525 30,126 52,989 
Interest on funded debt 

(fixed interest)... 13,.227.619 13,494,589 13,791,889 13,838,051 
Int. on unfunded debt... x543,390 329,301 104,712 55,352 
Amortiz. of discount on 

funded debt_..._. -- 20,354 21,788 23,291 24,799 
Miscell. income charges_. 24,484 21.380 20,477 20,115 
Int. onadjt. mtge. bonds 9,143,685 9,143,685 9,143 ‘685 9,143 ‘685 

I NN a. $18,008,748 $16,247,621 $14,412,141 $23,269,678 
nS a ve after the ae 

n onin 
depreciation as follows 5,421,469 6,011,469 6,565,006 6,601,739 


x Includes interest accrued on matured funded debt $226,044. y Trustee 
of the property were appointed on Oct. 17 1935 and this statement includes 


the operation of said trustees. 


Comparative Balance Sheet Dec. 31 





1935 1934 

Assets— $ $ 
Road & equip’t.681,100,991 681,984,319 
Impt. on |! 

railway prop- 408 ,697 407 ,162 
Depos. in lieu of 

mtgd. prop’ty 

RRS Pe 43,495 48,331 
Miscell. physi 

property _.... 5,596,032 5,307,827 
Inv. in affil. cos.: 

Stocks....... 5,464,844 5,476,206 

) RTE 1,497,801 1,498,801 

Notes....... 10,544,857 10,541,357 
Advances. ..... 6,599,438 7,033,703 
Other invest... 154,2 . 

ab TR SAG SOR 9,134,684 8,813,090 

Special deposits _ 117,156 1,020,255 
Loans & bills rec ll 52,163 
Traf. & car serv 

bal. receivable 400 ,871 313,166 
Due from agents 

& conductors. 1,389,052 2,217,119 
Mise. accts. rec. 2,865,167 2,756,537 
Mat'ls & suppl’s 8,463,762 9,116,360 
Int. & divs. rec. 312,033 8,093 
Oth. curr. assets 36,015 18,147 
Deferred assets. 2,596,992 2,172,592 
Unadjust. debts 4,269,032 4,203,121 

TUlneseéee 741,033,292 743,632,700 


—V. 142, p. 1461. 





1935 1934 
Lhabdtlities— ~ $ 
Capital stock. ..224,465,822 224,483,213 
Govt. grants... 205,778 107 ,048 
Funded debt— 
unmatured __.463,718,439 476,443,182 
Loans & bill pay 6,249,491 5,839,666 





Traf. & car serv. 

bals. payable. 2,214,764 2,231,278 
Payrolls & vouch 5,906,339 5,309,939 
Misc. accts. pay. 147,794 537,415 
Int. mat. unpd. 9,027,882 3,260,625 
Fund. debt mat. 

unpaid... .-.- 11,330,462 9,000 
Unmat. int. accr 2,620,826 2,640,516 
Unmat. rents ac- ‘ 

WEOEscsscoe 305,408 305,248 
Other curr’t liab 462 ,367 402 ,654 
Conv. adj. mtge. 

bond int. accr. 

—unmatured. 52,119,003 42,975,318 
Deferred liabil.. 2,990,889 2,221,827 
Unadj. credits.. 51,962,236 49,117,163 

Corp. surplus: 

Add'ns to prop. 

thru. income 

and surplus. . 516,301 497 ,688 
Fund. debt ret’d 

thru. income 

and surplus... 43,104 43,104 
Dee. de Serae 93,253,613 72,792,185 

Ween anwes 741,033,292 743,632,700 











Financial 


1634 


goom Dor Feb. 15 issued certificate 
e Interstate Commerce Commission on Feb. a ca 
t the trustees to abandon that of a branch line of railroad 
aon ont wartwenl from ‘Bram ton to eS on of the line at Cogswell, 
7.49 miles, in Sargent County, N. Dak.—V. 142, p. 1461. 


Chicago & North Western Ry.—Earnings.— 


January— 1936 1935 1934 1933 

qeone. from railway. - $6,259,390 S6.tpe ee, Seagrass | '431 064 
m --“<—«<<« , , ’ ’ , 

N — 85°527  def57.017 420.484 def413.676 


et 
—V. 142, p. 1461. 


Chicago Pneumatic Tool Co.—T70 Amend By-Laws— 
The stockholders at the annual meeting March 24 will consider amendi 
the by-laws so as to provide that, for the time being, one-tenth of the issu 
and outstanding stock shall be considered a quorum for the transaction of 
unless otherwise required by law.—V. 141, p. 3220. 


Chicago Rapid Transit Co.—Annual Report— 


PR ft ting in $12,889°757 $13,131 170 
reven non-opera Rn pained P . : . 
Oper. exp. is tanee (excl. resirement reserve) ...... 11,378,152 11,246,797 





ne OTR IRIORON 5 LEME LS Ty $1,505,604 $1,884,373 
Rental of leased property. int. on recelversctfs., && 1/156.121 1.145.776 
Retirement reserve. -. nh ane re yg re 669 ,686 669,192 
conn on corpora 
sullactious het ahenball tr sonel 2.590.324 2,590,324 


Br ee Ge BEEP ono coccctcnntecteesoosoce $2,910,528 $2,520,920 


x Adjustments have been made affecting the o results for the 
year 1934 to reflect the increase of 3 cents per hour in the wages of em- 
ployees, as awarded by the board of arbitrators in the wage matter, which 
award was made retroactive to June 1 1934. Necessary reserves for de- 
preciation of the property were provided for in 1934 as well as 1935. 
The Transportation Committee of the City Council of the, City 
of Chicago is consid an ordinance for the unification of the local 
transportation facilities of the Chi > Transit Co., Chi Surface 
Lines and Chicago Motor Coach Co. his committee has held several 
meetings which have been attended by Rapid Transit representatives. 

At the April 14 1936 primary there will be submitted to the voters of the 
City of Chicago the question of the adoption of what is known as the 
“Cc aap Home Rule Act’’ of the Llinois lature, approved July 1 
1935. If the Act is aepreves by a majority of the voters voting thereon, 
jurisdiction over franchises, extensions of, and additions to, local trans- 
——— service upon city streets of all public utilities engaged in the 
ocal transportation of passengers within the City of Sa will, by 
virtue of the provisions of the Act, be transferred from the Illinois Com- 
merce Commission to the City Council of the City of Chicago. 


Balance Sheet Dec. 31 











1935 1934 1935 1934 

Assets— > $ Liabdilities— $ $ 
Road & equipm’t 94,487,687 94,850,560) Pr. pref. stk. A. 4,995,800 4,995,800 
Special construc- Pr. pref. stk. B. 1,500,000 1,500,000 

tion expense... 2,904,303 2,903,421| Common stock. 19,862,900 19,862,900 
Misc. phys. prop 3,435,447 3,300,737) Funded debt... 46,430,156 46,431,656 
Sinking fund__ 529 529} Adj. deb. bonds 18,561,800 18,561,800 
Depos. in lieu of Receivers’ ctfs.. $$ ...... 500,000 

mtg .prop.sold 3,099 3,099|x Notes payable 1,719,642 1,719,642 
Sundry invest... 199,984 210,221!x Accts. payable 2,624,435 2,631,325 
Ge 536,158 619,040 | xAccrued int. on 
Notes & accts. bonds & notes 9,852,955 7,340,047 

receivable. _ _. 406 ,543 368,747 | Accrued taxes.. 3,655,137 3,448,483 
Mat'ls&supplies 434,654 481,856] Accts. payable. 90,215 333 ,662 
Accrued int. rec. 343 243} Accrued wages. 293,708 269,797 
Due from other Acct. int. on rec. 

railroads in re- el RR 1,833 

ceivership. ._- 410,944 356,138 | Accrued rentals _ 129,464 36,385 
Special deposit- ee =. <<3,<: tepmaeenaiias Mat’d princ. & 
Dep. for paym't int. on funded 

of mat’d princ. debt & res. for 

& int. on fund. inc.tax thereon y8,299 11,423 

debt & inc. tax y8,299 11,423 | Deferred liabil-_ - 247 ,637 ° 
Prep. rents & int 91,579 87,479 | Reserves._._._- 4,039,108. 3,442,578 
Disc. & expense EL 10,598,500 6,797,114 

on fund. debt_ 828,955 906 ,371 
Sundry def. chgs 57,232 491,697 

 awweke 103,812,759 104,591,561 he ds oh akon 103,812,759 104,591,561 





x Notes and accounts payable at date of eave and accrued interest 
on bonds and notes. y Interest only.—-V. 140, p. 1822. 


Chi-ago Rock Island & Gulf Ry.—Earnings.— 





January— 1936 1935 1934 1933 
Gross from railway-..-- $335,777 $284,375 ~- $303,093 $280,521 
Net from railway... 87,133 52,836 84,843 67 ,457 
Net after rents_____. _- 19,932 def18,599 3,668  def20,927 
—vV. 142, Pp. 777. 

Chicago Rock Island & Pacific Ry.—Earnings.— 

Januar 


1936 1935 1934 1933 
$5,481,966 $4,725,385 $5,033,226 $4,680,165 

2,725 173,38 5,85 9, 
def226,881 def483,339 160,260 def159,560 


Gross from railway-..--- 
Net from railway... - 
Net after rents... ...- 
42, p. 1461. 
Chicago St. Paul Minneapolis & Omaha Ry.—HEarns. 


January— 
Gross from railway---_-_- 


1936 1935 1934 1933 
$1,346,086 $1,139,653 $1,193,449 $917,873 
Net from railway -—-..--. 115,0 57,79 
Net after rents__..__.- 


, , 28,4 =. 
def61,834  def88,166 88,968 def114,618 
—V. 142, p. 1462. 


Chicago South Shore & South Bend Ry.—Would 
Change Plan— 


The Interstate Commerce Commission finance bureau has issued a second 
proposed plan for reorganization of the company, which does not change 
the formerly weeenes capital structure but incorporates a provision sug- 

ested by the debtor allowing the use of earnings to retire first mortgage 
ndebtedness.—V. 141, p. 2881. 


Chicago Union Station Co.—$44,000,000 Bonds Offered 
—Kuhn, Loeb & Co., Lee Higginson Corp., and Brown 
Harriman & Co., Inc., Edward B. Smith & Co., Field, 
Glore & Co., and the First Boston Corp. offered on March 3 
$44,000,000 Ist mtge. 3%°4% bonds, series E, due July 1 
1963, at 104144% and int., to yield over 3.50% if held to 
maturity. The issue was oversubscribed the day of offering. 
The proceeds of the sale of these bonds, together with the 
proceeds of not exceeding $600,000 of guaranteed bank loans 
and cash in the treasury of the company will be used to re- 
deem on July 1 1936, at 105% and int., $30,850,000 Ist 
mtge. 444% bonds, series A, and $13,150,000 Ist mtge. 5% 
bonds, series B, both due July 1 1963. 

This issue of bonds will be guaranteed by endorsement as 
to both principal and interest jointly and severally by Chicago 
Burlington & Quincy RR., Pittsburgh Cincinnati Chicago & 
St. Louis RR., Pennsylvania RR., and by H. A. Seandrett, 
W.H. Cummings and G. I. Haight, as trustees of the prop- 
erty of Chicago Milwaukee St. Paul & Pacific Ry. Said 
guarantors own in equal shares the company’s outstanding 
capital stock amounting to $2,800,000 par value. Each of 
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the proprietary companies under an agreement with the 
Station company obligates itself to pay, as rental for the use 
of the terminal property, its share of a sum of money suffi- 
cient to pay, among other things, the interest on the bonds 
and other capital obligations of the Chicago Union Station 
Co. and all taxes and special assessments, together with a 
egy ree of the expenses of operation and maintenance. 

he Alton RR. also makes use of the property under an 
agreement with the Station company. 


Dated Jan. 1 1936; due July 1 1963. ae bonds to be issued in 
$1,000 denomination, registerable as to ew » , and fully registered bonds 
in authorized denominations; coupon nds and registered bonds to be 


interchangea mortgage. I 

Jan. 1 and July 1. All, but not a part, of the series E bonds may be re- 

deemed at the option of the company on 90 days’ published notice, on 

July 1 1941 or on any interest date thereafter up to incl. 

108%; thereafter up to and including July 1 1957 at 107%; thereafter u 

to and including July 1 1958 at 106%; thereafter up to 

1959 at 105%; thereafter up to including July 1 1960 at 104%; there- 

after up to and including July 1 1961 at 102% and thereafter at 100%; in 
case with accrued interest. Principal and interest wili be payahe in 

such coin or currency of the United States as at the time of payment is 

legal tender for public and private debts, and the bonds and coupons will 

bear an appropriate notation to that effect. Continental Illinois National 

Bank & t Co. of Chicago, trustee. 

Issuance—The issue and ty of the bonds and their sale are subject 
to the i of the Interstate Commerce Commission. 

Legal Inrestmenits—In the opinion of counsel these bonds will be 1 
investments for savings banks in New York if the bi. now st. in the 
New York Legislature (similar to the bills enacted in 1932, 1 . 1934 
and 1935) is enacted. 

Data from Letter of M. W. Clement, President, dated March 2 

Company owns extensive station and terminal perties in the City of 
Chicago, extending for about 12 blocks from Carroll Ave. to West Roosevelt 
Road, a distance of approximately 1.43 miles, principally between the 
Chicago River and North and South Canal Sts., and including the present 
ie bounded by West Adams, West Jackson, South Clinton and South 

Sa ‘ 

Security—In the opinion of counsel for the Station company, the first 

mortgage is a first lien on all of the properties of the Station company, 


subject to easements of no material importance, exclusive of two 
of so-called ‘‘air rights’’ which the Station com 


consisti ny has heretofore 
conveyed and leased in accordance with the provisions of the first mor - 
one, to Chi Daily News Printi Co. in the area east of Canal St., 
between M n and Washi n Sts., now occupied by the Chicago 


Daily News Building with its plaza and appurtenances; the other, to the 
United States of America, in the area east of Canal St. between Van Buren 
and Harrison Sts., now occupied by the new post office building and ap- 
purtenances. The conveyances and lease excepted and reserved the tracks. 


- structures and appurtenances of the Station company and the perpetual 


right to occupy and use for the construction, operation, maintenance and 
renewal of its tracks, stations, platforms, yards, structures, facilities and 
improvements in the subjacent space therein described. 
nder an agreement dated July 2 1915, and supplements thereto, the 
proprietary companies or those who succeed to their ob tions are obligated 
to use the Eeeny during the corporate existence of the station company 
which extends to July 3 1 , and for such further time as the station and 
facilities may be or the term of the corporate existence of the company 
may be extended or renewed. 
Valuation—In its valuation re on the Station company the Interstate 
Commerce Commission found a final value, for rate-making purposes, of the 
roperty owned by the company and used for common carrier purposes, as of 
ec. 31 1927, of $49,340, (excluding working capital of $50,000). If 
the property classified and valued by the ICC as ‘‘non-carrier’’ (and in- 
cluded in the Station company’s balance sheet in investment in road and 
equipment) is included, the total as of Dec. 31 1927 would be $54,195,011 
——— working capital of $50,000). This valuation brought down to 
ec. 31 1935 by adding the cost of additions and betterments and deducting 
retirements is reduced to $48.568,373. Investment of the Station com y 
in the same property as of Dec. 31 1935, as shown by its books. was $83,- 
806,906. The difference between the valuation of the Commission and the 
investment account is due principally to two items: ‘‘Value of land”’ carried 
on the books of the Station company at $18,752,307 in excess of the valua- 
tion determined by the ICC and “interest during construction,’’ which is 
charged in the accounts of the Station company at $16,479,179 in excess 
of the Commission's figure. The amounts carried on the books of the 
Station company represent the actual cost to it of the land and for interest 
during the construction od. 
Funded Debt—After the issue of $44,000,000 series E bonds and the 


redemption of the series A and B bonds as planned, there will be outstanding 


in the hands of the public, in addition, $16,900,000 series D 4% bonds. 
The only other debt of the company (other than current operating debt 
and said guaranteed bank loans) will be $7,000,000 5% guaranteed bonds 
due Dec. 1 1944, $2,100,000 4% guaranteed bonds due April 1 1944 and 
12,923 ,442 indebtedness to the proprietary companies for advances (after 
deducting approximately $2,250.000 of such indebtedness which the pro- 
prietary companies have agreed to cancel in connection with this financing) . 

Listing—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 


Income Account for Calendar Years 

















1935 1934 1933 1932 
Operating deficit... — $1,230,685 $937,932 $1,300,107 $991,405 
Non-operating income... 5,131,760 4,586,887 4,949,605 4,639,082 
Gross income.__...._- $3,901,075 $3,648,954 $3,649,498 $3,647,677 
Int., amortization, &c.. 3,536,075 3,508 ,954 3,509,498 3,507 677 
Net income........- $365,000 $140,000 $140,000 $140,000 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabiltties— $ $ 
Invest. in road and Capital stock ._._. 2,800,000 2,800,000 
equipment... _. 83,806,906 83,736,574] Ist mtge. bonds. _60,000,000 60,000,000 
Other investments 475,068 ,337 | Guar. 5% gold bds 7,000,000 7,000,000 
tickle 1,502,416 1,237,216| Guar. 4% bonds... 2,100,000 #£-—..... 
Special deposits... 2,164,625 1,721,322| Non-negot’le debt 
Loans & billsrec.. -...... 49,685 to affiliated cos., 
Traffic & car-serv. advances...... 15,173,442 17,273,442 
balances receiv. 29 53} Audited accts an 
Net bal. receiv’le Wages payable... 148,968 119,678 
from agents and Misc. accts. pay’le -....- . 
conductors... _- 199 157 | Int. mat’d unpaid. 1,494,125 1,699,721 
Misc. accts. recv’le 1,014,309 818,906 | Unmat’d divs. de- 
Material & suppl-_ 29,914 27,611 ET eres 140,000 
Int. & divs. reciv. ....-.. 4,687 | Funded debt mat’d 
Rents receivable... 3,871 3,871 Eo. wb tee ae... seadea 
Working fund adv. 150 150 | Other curr’t liabil_ 8 ee ee 
Insur., &c. funds. 2,000 304,218 | Unmat’d int. accr. 50,166 29,166 
Rents & insurance Tax liability... .- 1,644,307 2,036,196 
premiums p’d in Other unadj. cred. 74,218 88,877 
advance... _.. 3,040 6,080 | Sink’g fund res’ves 225,000 3 -....-.- 
Disct. on funded 
0 CODES 1,363,541 1,646,599 
Other unadj.debits 1,009,658 1,012,767 
Ce dain wis ae tetas 91,375,728 91,194,239 as a 5 91,375,728 91,194,238 





—V. 142, p. 777. 


Chickasha Cotton Oil Co.—50-Cent Special Div.— 


The directors have declared a special dividend of 50 cents per share on the 
capital stock, par $10, payable April 1 to holders of record March 9, the same 
as paid in each of the nine preceding quarters. On May 1, July 1 and 
= 4 eae company paid special dividends of 25 cents per share. 
—vV. , DP. : 





Clayton & Lambert Mfg. Co.— Dividends Resumed— 


The directors have declared a dividend of 5 cents per share on the com- 
mon stock. payable April 10 to holders of record March 31. 


This will be 
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the first distribusion made since Dec. 31 1930, when a quarterly dividend 
of 10 cents was paid.—V. 120, p. 1094. 


Cities Service Refining Co. (& Sub.)—Zarnings— 


Years Ended Sept. 30— x1935 1934 1933 __ 
Gross operating revenue. -.------.-- $12,043,793 $13,001,361 $11,255,273 











- 6xpenses, maint. and taxes (in- 
cluding cost of goods sold) -_.__-. a 12,664,109 13,054,522 10,499,789 
Net operating loss............---. $620,315 $53 ,162prof$7 55,484 
Non-operating income... . _.._...-- 33,146 19,754 21,073 
GaN Dil Fes i irate Lae yas $587,169 $33 ,407 prof$776 557 
Dt od¢batitiicmh ao abciiemk bia haaahe 21,189 1,017 476 1,002,459 
Prov. for loss on balancesin closed bks  -_..... V00 wan www 
irae oe weserel income ~~. fad bs, Pot 4.760  «eecsse 

ation for replacemen as 
Gaccrmined by the companies e'kis a 292,713 287 .212 281,054 
Appropriation for reserve for conting.  § -...-... 6,000 Cr900 

Net l “——“e—eeeeuen een enenaneaneune ana = ~ 1 ,0 1 $1 355,864 $506, 

J ewe 8,282,891 6,927,028 6,475,810 
Sundry credits (net). ............-.- Tae” Oe 54,837 





A, TN A oh ee 
x The statement of income and 


Cities Service R premapors ., Showing 
od from Oct. 1 1934 to June 30 1935 (date of dissolution) has_ been 
ted in the above svatement. The assets and liabilities of this 


e 
subsidiary were to an affiliated company. 
Consolidated Balance Sheet Sept. 30 


$8,405,849 


lus of a subsidiary com , namely, 
a lose of $10,334 for t e 














1935 1934 1935 1934 

Assats— $ $ LTiabdilities— $ $ 
Plant & investm’t.12,852,521 13,283,337! Com. stk. (71,925 
a RR 106,528 178,2 no par). 1,797,975 1,797,975 
Cust. accts. rec... 688,363 573,272| Pref. stock (6% 

Current accts. wit cumulative).... 2,385,000 2,385,000 
cos... 257,142 138,448 | Notes payable to 

Spec. cash deposits SS OG alee 650,000 750,000 

Other accounts and Other notes pay’le 53,792 55,219 

notes receivable. 14,423 60,422 | Accounts payable. 519,966 453,830 
Invent. of crude & Notes payable and 

refined oils... . 2,012,768 2,079,300| accts. with affil.cos 518,608 139,431 
Materials & supp. 141,613 156,073 mtge. pay 14,410 16,410 
Accts. receiv. from Accrued int. ,taxes, 

affil.co.notcur. -_..... 90,124 &c., accts...... 228,520 171,999 
Cash in closed bks 686 3,201 | Wages and salari 
Notes & accts. rec payable....... ae. asbene 

—not current... -...... 56,729 | Prov. for Fed 
Prepaid insurance, come tax...... --.. _ 4,769 

taxes, int., &c_ 34,010 71,010| Current acct. with 
Deferred charges. . 30,092 25,391 agent... . 9,926 2,709 
Miscell. assets.... -.....- 1,481 | Unredeemed tickets ah... i Sc ae 

Due to Cities Serv- 
i] as 16,648,766 17,400,624 
‘t reserve 1,709,909 1,785,637 
Other resources... .......- 36,333 
Surplus deficit.... 8,405,849 8,282,891 

Pe iicsubecee 16,138,647 16,717,046 Total. ........16,138,647 16,717,046 
—vV. 14l, Pp. 3531. 

Clinchfield RR.—Zarnings.— 

January— 1936 1935 1934 1933 
Gross from railway-... $551,065 $450,774 $477,651 $400.488 
Net from railway... _- 269,181 193 ,933 217,243 188,955 

+ ee a 260,954 181,717 200,158 144,219 


Coca Cola Co.—50-Cent Dividend— 
*” The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value _— April 1 to holders of record 
March 12. A similar payment, in addition to aa extra dividend of 25 cents 
per share, was paid on Dec. 31 1935. Seealso V. 141, p. 3070 and V. 140, 
Pp. 1655 for detailed dividend record 


Income Account for Calendar Years (Incl. Subs.) 


1935 1934 1933 1932 
Net income after deprec., 
ederal taxes & other 
TE  os:s cnitniran a $15,804,256 $14,328,668 $10,838,993 $10,712,673 
x Earns. per share on 1,- 
000, shs. common 
outstanding (no par). $13.89 $12.49 $8.82 $8.67 
x Includes treasury stock.—-V. 142, p. 456. 


Colon Oil Corp.—Modified Plan Offered— 

At a hearing before Judge Henry W. Goddard in the Federal District 
Court in New York Feb. 28, a modified plan of reo 
mitted by counsel for the corporation (a subsidi of yal Dutch Shell). 
Minority interests in Colon Oil withdrew their claims, and although the 

an was not finally approved, Judge Goddard stated he believed it to be a 

air and equitable one. Further hearing on the will be held March 13. 

The presently outstanding shares of stock of Colon Development Co., 
subsidiary of Colon Oil eER-» canceled and the development com- 
pany will be recapitalized under the laws of England and authorized to issue 
not more than £660,000 of redeemable convertible 6% preference stock 
£2,500 ,000 of redeemable 5% income stock and £126,500 of ordinary shares 
of 1 shilling par value. 

The be sets forth that the creditors of Colon Oil Corp.—more than 
90% of whose $10,000,000 debentures and $1,600,000 notes are held by 
Royal Dutch Shell affiliates—will receive, without further payment, income 
stock at the rate of £1 of income stock for each $5 of their claims against 
the corporation as of April 1 1936. 

Stockholders of Colon Oil, which has 2,200,000 no par shares outstand- 
ing, will receive for each share of Colon 4 of 1 ordinary share of the Develop- 
ment company without further payment. pon payment of 6 shillings 
for each share of stock of the Colon corporation they will receive 6 shillings 
principal amount of redeemable convertible preference stock and %{ of 1 
ornare share of the Development com y. 

‘The repens poe ee! will apply for listing on a securities exchange 
in‘New York City all preference stock, income stock, series A, and ordinary 
shares which shall be issued in reorganization to others than corporations 
of the Royal Dutch Shell Group. It is pro to deposit such shares 
under ssa agreement, with American participation certificates issued 
agains em. 

The existing contract under which Bataafsche Petroleum Co. (Ro 
Dutch) manages the corporation will be terminated and a new and similar 
contract entered into between Bataafsche and the Development company. 
The existing contract for sale by the Development company of its entire 

roduction of oil in Venezuela to Asiatic Petroleum Co. (Royal Dutch 
hell) will be continued but modified. 

For the first nine months of last year approximate consolidated net loss 
of Colon Oil Corp. was $108,442, against net loss of $1,410,384 in the full 
year 1934.—V. 142, p. 778. 


Colorado Fuel & Iron Co.—Hearing March 12— 

In the reorganization proceedings of the gommpeny, the U.8. District Court 
for Colorado has fixed March 12 1936 as the date for hearing on confirma- 
tion of the plan of reor ization. 

Holders of Colorado Industrial Co. Ist mtge. 5% bonds in bearer form, 
and holders of preferred stock and common stock of Colorado Fuel & Iron 
Co. whose stock has not been transferred of record into their own names, 
should communicate with J. & W. Seligman & Co., Reorganization Man- 
agers, if they have not received copies of the plan of reorganization and 
forms of acceptance.—-V. 142, p. 1115. 


Colorado & Southern Ry.—ELarnings— 


January— 1936 1935 1934 1933 
Gross from railway-.-.-- $515,481 $421,022 $422,470 $367 ,235 
Net from railway .--—_-~- 89,941 41,77 75,513 f 
Net after rents. ._____- 15,291 def27 ,693 1,769 def44,047 


—vV. 142, Pp. 1462. 
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Commercial Credit Co. of Baltimore—New Officers— 


W. Bruce Wylie and F. J. 
<% ‘ ‘s Saeanel wae elected 


Community Water Service Co.—American Water Works 
Purchases Control— 
Working control of the $80,000,000 Community Water Service Co. 


has been acquired by American Water Works & Electric Co. No official 
announcement has been made, the transaction was 
a Community’s preferred stock, 


ed purchase of malo 
of which whee are outstanding 39, S shares. The amount of investment 
involved is believed to be in the neighborhood of $500, . 
the Community preferred of $28 a share, 


Henry have been elected Vice- dents. 
Treasurer to succeed Mr. Wylie.—V. 142, 


At present there are arrears on 
accumulated 


since the last dividend disbursement in March 1932. Con- 

trol of Community passed to erred holders through a on protect- 

those shares when eight consecutive note | dividend payments were 

in default. Under such conditions voting control reverted to the preferred 
stock with privilege of electing a majority of directors. 

Control of common, of which there are 1,124,555 shares outstanding, 

is in the hands of Chemical Bank & Trust Co., with whom it had been 


pledged as collateral foraloan. (‘Wall Street Journal.”)—V. 141, p. 3375. 


Commonwealth Edison Co.—Annual Report— 


James Simpson, Chairman, says in og 

Consol Income Account—In the consolidated income account of 
Commonwealth Edison Co. and Commonwealth Subsidiary Corp. effect has 
been given to the substantial adjustments relative to excess tax accruals and 
coal contract savings reported in the special bulletin to stockholders of 
Aug. 22 1935 and to other miscellaneous changes. Such net adjustments 
applicable to 1934 aggregated $1,878,633. The figures for 1934, therefore, 
do not conform to those published in the annual report for that year which 
showed net income equivalent to $5.21 share. 

There is given below in com tive form a restatement of the per share 
earnings for the quarters of 1935 and 1934 to reflect the allocation of adjust- 
ments affecting earnings viously published, which adjustments are 
based on the best information now available: 


Per share earnings (as adjusted) computed on the number of 
shares outstanding in the hands ~ public at the end of 


each per 
lst 2nd 3rd Ath 
Quarter Quarter Quarter Quarter Year 
A Ra RE ol $2.10 $1.33 $1.01 $1.95 $6.39 
Ts ee 1.92 1.38 1.17 1.88 6.38 


Comments on Income Account—Kilowatt-hours sold during 1935 amounted 
to 3,682,862,000, an increase of 4.2% over the 1934 total of 3,535,616,000. 

The revsnues from such sales amounted to $78 ,303, as compared 
with $75,427 923 for the previous year, an increase of 4.1 %. 

The use cf electricity by each of the major classes of customers, with one 
exception, shows a marked increase over the previous year. The following 
gives the percentages of increase in kilowatt-hour sales: 


1935 Compared with 1934 





OGIO oo ind Kicks oddisn Cbdovs adele WN KARE 54% 

— ligh DE ROMMEL sia) céunddab ode des ian soa 67 g 
DS DOG 6 ctivinkidiciiddotn cde dssiusdndieede : 

DOSES CRN kik hsb w dct Wide Dembedeitiks cossedseedetl Dec 0.5% 

eens GH GROG. « « cocwvndadnco skbudssin ee 4.2% 


Total kilowatt-hour sales have not yet reached the record total for 1929, 
those for 1935 being 3.6% under such record year. 

Taxes—Tax provisions increased $2,189,054, by far the largest single 
item of increase in total deductions from gross earnings. 

This increase is equivalent to $1.36 per share on the outstanding stock of 
the company. The detail of the estimated requirements for 1935 and 1934 
taxes is shown below: 








1934 

1935 (As Ad usted) 

3% municipal oon peti nak tabla: ewiorks $2,383 ,106 $2, 12 
3% State public utility tax_.-..-..-------- oe” aa a 0m 
3% Federal tax on electricity ............-- 1,589,174 1,481,785 
Other State and local taxes, &c.....-.....- 5.793.791 4'468.008 
Federal income tax.............-.-.-.. in be 1,614,788 1,660,435 
DS SRG er Oe Gea oS a $12,098,406 $9,909,352 


The 3% State public utility tax became effective July 1 1935, and con- 
tinues at that rate until Jan. 1 1937, after which time the rate will be 2% . 
Such tax, therefore, was not in effect during the first six months of 1 5: 
co uently the figures stated above for 1935 do not reflect a full year’s 
provision for this tax. 
It can be seen that the company is now subject to three se te and dis- 
tinct levies, each of 3%, on all or part of its revenues from electricity sales. 
These taxes are in addition to the ordinary local, State, and F taxes 
to which the company is also subject in common with other " 

The total provisions for all local, State, and Federal taxes for the year 
1935 amounted to $7.53 per share, or approximately 18% more than the 


ee per share. 
The litigation with respect to the company’s objections to excessive valua- 
tions of its nal property for the years 1931 to 1934, inclusive, is still 
pending. e 1931 case has been appealed by the company to the Supreme 
Court of Illinois for a reversal of the lower court’s adverse decision. The 
ages egy of this case are applicable to the company’s pending similar cases 
or later years. As has been heretofore sta to stockholders, the com- 
rl believes in paying promptly all tax levies which are fairly assessed, 
ut will continue to contest taxes believed to be excessive and unjust, and 
will strive to protect stockholders from any disproportionate tax burden. 

Statistical—The maximum load on the company’s system occurred during 
the late afternoon of Dec. 20, and amounted to 953,000 kw. This represents 
an increase of 6.8% over the maximum load for the previous year but is 
4.7% under the record figure of 1929. 

he average annual use of electricity by residential customers (includi 
consumption of residential hall-lighting vane pan continued to gain, an 
amounted to 792 kwh. in 1935 as compared with 766 kwh. in the previous 
ear. 
7 The gross number of customers at the year end was approximately 931,600 
a gain of 6,400 for the year. This is 57,400 greater than the low point in 
May 1933, but 20,000 less than the record total of January 1930. 

The number of employees at Dec. 31 1935 was approximately 9,000, an 
increase of 200 for the year. 

The total number of stockholders continued to show a slight decline, 
there being 61,258 at the year end. Approximately 86% live in Llinois 
and 72% in Chicago. 

Refunding—Substantial net savings in interest charges were effected 
through the refunding operation successfully consummated during the year. 

The company on June 11 1935 sold $29,500,000 first mortgage 3% % 
bonds, series H, due April 1 1965 at 96 and accrued interest to a group of 
Chicago and New York investment banking houses which distributed the 
bonds to investors at 98 and interest. 

The proceeds from the new series of bonds, together with approximately 
$2,638,000 from other conpoence funds, were used by the company to 
redeem on July 22 1935 $12,000,000 of series E 44% bonds at 102 and 
$17,500,000 of series G 544% bonds at 105, and to pay other expenses 
incident to the refinancing. 

The interest rate of the new bonds is the lowest rate paid in the history 
of the company on long term financing. 

The refunding operation will result in savings to the company of approxi- 
mately $275, per annum, or an aggregate of approximately $8,250,000 
over the 30-year life of the new bonds. 

Coal Contract—In August 1935, the company, with the consent of the 

Illinois Commerce Commission, executed a revised supplemental contract 
for the purchase of coal from the Peabody Coal Co., retroactive as to cost 
from ane: 1 1934. Certain other utilities from whom power is purchased 
likewise have executed similar revised coal contracts. These revised con- 
tracts lower the bases for determining costs of coal consumed by this com- 
pany and of power purchased from such other utilities. 
The execution of the revised supplemental contracts made possible the 
restoration to income or surplus of the difference between the costs for coal 
set = in accordance with the terms of the old contracts and those of the 
revi contracts. 

Investments—The investment in Super-Power Co. of Illinois was increased 
from a 30% to a 54% ownership interest in that company by the purchase of 
106,921 shares of its no par common stock at original cost, $30 per share. 
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to such purchases, the com received options to June 1 
the remaining o pera Lege (93, ) of Central 
blic Service Co. and Illinois Power & Corp. at $30 per 
share plus pro rata surplus since June 1 1935. at hese options ars are exercised, 
n th Edison Co. and Public Service Co. of Northern Illinois will 
common stock of 8 Power Co. of Illinois. 
» Commonwealth Edison received during 1 approximately 36. 8% 

| = the kilowatt-hour output of Powerton Station owned by Super-Po 


connection Ne earns oe ean en 00.000 tine mortwnae 6% aolh ea 
em on 
due 1961 to reduce ite funded debt aid thereby effect inverest Savings. 
e Ss an 
company” and to secure direct ownershi a Se Soneenen Glees. & 08 


i 


on 


opera com serving an important territory, Common- 
wealth Subsi Corp. and Public Service Subsidiary in the 
net Gncbodbae ons of two-thirds and one-third, ed 655,681, 
tion of Western Gaited ‘od AS a 31,1984) its 0 a pian Sor Se ae sae 
u were 
canceled or redeemed, its common stock ted, and the 
common stock of Western United Gas & Electric Co., had been 
collateral to such bonds, was transferred in Jan 1936, to the 

wo subsidiary companies. In addition they received $1,216, of nat 
ge ties from Western er the plan of liquidation 
+p not expected ¢ aot alt phe nosutel gas Sonate See held 34 
e 7% debentures of Public Service ern ois due in 


Commission 

e year. © the company a the ope pp of its initial direct 
evidence on the original an oe nage omen merged pe ee A ge ge tees 

on opera wre ues, expenses, taxes, rate of His me > onal 
matters. e remainder of the year was devo ted to saab coamniadioe ot 
witnesses for the com by counsel for the Goumuniten. to the presenta- 
tion, ones members of the Commission's staff and other witnesses, of the 
s direct or tive case and to the presentation of 
additional e evidence on > the part of the com At the present time cross- 
peg epee teme of the Commission's witnesses y counsel for the company 


Inter e Energy Contract—The 1933 and 1934 annual reports referred 
to a suit instituted A 1933 by two stockholders of the company. This suit 
qemttous the penalty of ee nn made in the , yeas 1929 in the 

terchange E nerey yments made by the com 
thereunder to Public Service Co. of No ern Illinois and Northern In 
Public ~-4 yay ky The a asks that the two last _— companies be 


Sa sums of money to the com 

of the ui 5 an = oneness bill =n aint ‘was ee eo —— 
this complaint was 

by mat my ttt, ax Ay defendants, including the com - 


amen 
. The management 
continues to believe t at the conclusion of t suit the contract as 
amended in 1929 will be sustained, and that there will be no payments 
made to the compan hk reason of the suit. 
ons the year 1 the parties thereto, with the consent of the Illinois 
mmerce Co 4 made certain modifications in the Interchange 
energy ney Contract having no relation to the suit t referred to. 
tions make possible a more efficient use o 4 oo 
of the ies to the contract by facilitating the sale of energy 
off- period, when such erating capacity would normally idle, 
er terms and conditions w 
to all of the parties to the contract. 


ch make such sales mutually ne = Mh wd nes 
Consolidated Income Account Years Ended Dec. 31 
{Including Commonwealth Soenent a ] 


























1935 As isted As Aausted 
Gross earnings—Electric light and 
I a $78,533,304 $75,427 51 $72,077 ,696 
Other operating revenues, net______- 615,497 "501,715 506,116 
Total gross earnings._....._____- $79,148,801 $75.929,638 $72,583,812 
I 12,474,496 12,374,671 11,935.830 
Operation - SMES EAS ET TRS 25,142,986 24,384,465 23,984,556 
Rae eS aaa mappa 3,823,734 3,438,797 3,637,341 
Taxes—State, local, municipal co 
Pore . F oS WY Vve eww ew ewe eee = ee 10,483,618 8,248,916 8,209,205 
mn seca Ra mR 1,614,788 1,660,436 1,185,399 
Provision for depreciation. ......._. 8,000,947 8,079,527 8,000,000 
Net from operations... _. $17,608,231 $17,742,825 $15,631,479 
Other income—Dividends .__._.__._- 1,003 ,952 822,046 aay 169 
terest on bonds, notes &c______ 1,092,340 1,284,852 1,050,965 
Rebar > REN, ea am 107,199 98,789 155.704 
I dc) a $19,811,723 $19,948,512 $18,073,318 
Interest on funded debt._.__.______ 8,678,427 8,868,369 8,908 (435 
Interest on unfunded debt________. 177,281 161, 167,598 
Amortiz. of debt discount and expense 682 ,404 647 .730 719,120 
NSE PI eee a Da $10,273,611 $10,270,523 $8,278,165 
ANA EAS Ee Ce RG RRS DAS 2a 6,432,337 465,076 7,288,185 
Shares outstanding at end of year... 1,607,238 1,609,065 1,623,464 
I ts $6.39 $6.38 $5.10 
Consolidated Balance Sheet Dec. 31 (Incl. Commonwealth Subsidiary Corp.) 
1935 1934 1935 1934 
Assets— $ $ - [Aabilities— $ 3 
Plant, prop., rts. Cap. stock (par 
franchises, &c.293,780,719 294,246,042) $100)__...-- 160,723,800 160,906,500 
a Inv. and advs. 82 ‘067, '223 78, 531,152) Scrip outstand’g -..... 70,384 
Employees’ inv. Cap. stk. subscr. 539,200 706,900 
Petihehosae Meola. 671,590 | Funded debt. ..194,504,000 194,685,000 
Special deposits. 1,235,552 1,702,545) Def. liabilities.. 1,609,379 2,837,592 
Def. chgs. & pre- Accts. payable. 3,063,509 3,016,310 
paid accounts 23,496,668 21,689,543| Accrued ---- 2,784,368 2,661,296 
Other assets... 560,966 666,359 | c Accrued taxes. 19,674,715 19, 404, 838 
il 26,260,883 19,895,391) Accrued munic. 
Market. securs. 6,927,915 6,700,603 compensation. -....-.-.. 1,589,118 
b Accts. receiv. 9,150,074 8,462,669) Liability in con- 
Tax antic. warrs 956,508 4, ‘544. .487| nection with 
Mat’ls & suppl. 3,930,046 3,948 nod liquidation of 
West. United 
Gil. cetecee Cae: “Ye 
Current oblig. to 
EE Se eas Ge 450,000 
Misc. curr. liabs. 1,180,086 1,387,825 
Deprec. reserve. 48,203,436 44,561,953 
Insurance res’ve 947,539 35,539 
Misc. reserve... 123, '809 th ih sil telee 
Earned surplus. 13,613, '456 7,845,385 
ee ee ne 448,366,556 441,058,642; Total ._...-. 448,366,556 441,058,642 
a After reserve of $17,967 845 jin 1935 ($19,444,041 in 1934). b After 


reserve. c Including Federal income taxes subject to 
ment review and taxes in litigation.—V. 141, p. 4013. 


_ Consolidated Automatic Merchandising Corp.—Re- 
moved from List— 
The New York Curb Exchange has removed from the list the $3.50 pre- 


ferred stock, no par, and the voting trust certificates for the common stock, 
$1 par. See also V. 142, p. 1462. 


Consolidated Biscuit Co.— New Company— 
See Davidson Biscuit Co., below. 


Consolidated Gas Electric Light & Power Co of 
Baltimera em Report for 1935— 


erbert A. Wagner, President, states that the total operating revenue of 
$30, ted 207, exceeded that of any preveons year in the company’s history. 
he increase of $2,011,926, or 6.95%, over the 1934 opereting revenue of 
$o5. 953,281 resulted princi owth in electric business. Revenue 
from electric sales in 193 ,189 compared with $19,041,378 in 
1934, an increase of 10.49%. 


Treasury Depart- 


ly from 
at "$21, 03 





March 7 1936 


revenue “reflects the definite im 
ut the year, and also the 
vania RR. for movement of its New York. 


Chronicle 


The higher total o 
= ones ae 


completes: © 
gy bm yy Sy > g- tne ohn, th ae 
, the u 
in its completel a territor nee Beem WiSeaes 


and exten far as its gross 
in 19 as it did to a lesser degree in 1034, 4, the Pees se mark 
An ae iehed in previous hi of the nation- 


year 1930 before it had felt the 
wide cet A y tat 


Income Account for Calendar Years 
1934 
v. from electric sales. $21,039, 186x$19,041,378x$17, Hak 966 996 $17,754,957 "057 


oe 















































: gas sales_.... 8,907,550 «8,876,357 x8, "592,809 ae 
Rev. from steam sales... "712,197 675,900 "561,465 "547,236 
. over. revenues. 306,271 359,646 356,205 435,062 
Gross oper. revenue... $30,965,207x$28,953 ,281x$27.465,444 $27,506,53 
Operation ox Theta s 5,886,613 14,411,985 13,071,090 75398" 
Retirement ---- 2,443,726 2,409,680 ,385, thie 
Taxes fe ee eee eee eee 3,744,654 3,571,805 .491,1 110,526 
Net oper. revenue.... $8,890,212 $8,559,811 $8,517,329 $8,791,324 
 aenener. rev.. ve 1,490 ’ 200,018 152,342 262,298 
Net revenue......... 9,231,702 .759,828 .669,671 $9,053,621 
—.......... 5B a ee 3e ee 838 S3:$52'575 °2'901,066 
Net income... .....- .288,204 $5,877,319 .717,096 $6,152,555 
Preferred dividends... 96 ea 764 99958997 $91 bT 447 1,145,868 
Common dividends... .. 4,202,629 4,202,577 4,202,629 4,202,459 
us, %  SRSOEE 940,810 515,815 $357 .020 $804, 
Profit and loss as. 10647. 698 10°014'351 10,764,668 11,299, 
a yy eee 397 1,167,307 1,167,897 1.167.397 
per share a___. $4.4 * $4.04 * $3.91 — 


a ial a n shares outstan 
reductions made auring, 1933 and 


Balance Sheet Dec. 31 


m end of od. 
934. = 











. 1935 1934 1935 1934 
x Ltabilities— s $ 
vised ‘capital. ..133,566,022 133,108,538 | x Com. stock... 39,414,813 39,414,813 
Miscell. invest... 2,397,769 3.674.526 Pref. stk. ser. A. ,306, 17,430, 
Invest. in Safe Se % Benes 2,750, 
Har. Wat. Pr. a. sesoee 2,250, 
. inttinee 6,000,000 6,000,000| Long-term debt. 67,302,000 67,390, 
a & — rec 3.902°419 P ont'sha Cap.stk.subser. ...... J 
pecial deposits. , . Premium on cap 
8 RE 2,543,286 3,400,039; stock........ 32, 182,197 
Accts. and notes ; Accr. liabilities. 1,329,503 2,617,066 
receivable.... 4,585,226 4,685,174/ Accts. payable... 865,881 ,015 
Other notes rec. 1,141,226 1,195,226 | Other cur. ab... 2,204,949 2,342,221 
Material&supp. 2,371,110 ,398, Deprec. reserves 11,614,434 11,597,922 
Prepayments . .. x 38,895 | Res. for doubtful 
Misc. cur. 145,208 ene BB ge ay = panties 180,000 180,000 
Subser.tostock. --..... . for w or 
Sinking fund... 55,178 80,163; doubtfulassets 1,388,275 1,700,000 
Unamort. disc’ Contingent res... 723,002 723,002 
& exp. incur’d Contrib. for exts. 785,648 753,755 
on bonds..... 1,949,990 1,532,876) Miscell. reserves 1,000,190 811,834 
Hy equaliz’n $l, 588,056 | Unadj. credits... 309,219 426,905 
Withheld dep. in Surplus........ 10,647,698 10,014,351 
closed or re 
organ’d banks 174,873 1,104,407 
charges 1,065,211 1,049,137 
, 0 a 160,104,563 161,386,381 ‘Total ....-... 160,104,563 161,386,381 


x Represented by 1,167,397 no par shares.—V. 142, p. 779. 


Consolidated Oil Corp.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on ne 
common stock, no par value, pagabie April 7 to holders of record March 1 
A like payment was made on Oct. 10 last and compares with 14 cents 2 a 
on Oct. 31 1934 and 28 cents on April 7 1934. 


Income Account for Calendar Years (Incl. Subs.) 


N it af h d ta $11, $06, 005 $553 282 31337 580 
et profit after charges an xes... ; ’ 
Pretesved Sn... chananeeabeas '92 5, ‘998 822.352 860,752 
Common dividends. -_-........-.-.-.-- 3,495,088 ae  skohee 
Karns. oe sh on aes 218,835 com. shs $0.73 Nil Nil 
—V. 142, p. 1117 


Consumers ‘Siesinb Co.— Files $56,000,000 Bond 7A ssue— 
The company veges gg & A of the Commonwealth '& Southern C .) filed 
with the Securities and Exchange Commission on Feb. 28 a ration 
statement for a Renee eee OC Oe eet nds, the 
proceeds of which will be used partly to redeem $50,800, first lien & 
aa ng 4\%s due in 1958. The new yh ds will mature in 1970. For 
further details see a p page of this issue.—V. 142, p. 1463. 


Consolidated Railroads of Cuba (& Subs.)—Earnings 
Period End. Dec.31— 1935—3 Mos.-—1934 1935—6 Mos.—1934 


Net loss of company only 
after expenses, & $5,137 $6,098 $9,408 $11,532 
723,991 152,887 774,278 451,460 


ag ed ae Joss after 


me re y42, p. “OaI. 
Container Corp. of America (& Subs.)—ELarnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after deprec., 

int., Fed. taxes, &c._.._. $1,238,009 $1,112,711 $140,921 loss$1380363 
Earns. per sh. on class A $1.89 $1.58 $0.08 Nil 


No Dividends— 

Walter P. Paepcke, President of the Corporation, announced that because 
a very important project is under consideration which holds interesting 
profit possibilities and further insures the company’s, and th ore, the 
stockholders’ future, but which a financial investment, it was 
concluded at the directors meeting on Feb. 26, to take no action on dividends 
at this particular time. 

Audited earnings for 1935 were $1, ~~ ge ake or $1.89 per share o 
present outstanding capital, x gomaperee 934 earnings of $1, 112. 71 

These earnings are after all ~—y Bee Be yg bees oe ody interest and 
Federal income tax, pdt ed against profit and loss in 1935 
was $168,000 higher than in 1934. 

The complete stockholders’ report is in pr ocess of p en | and a 
a out to the stockholders about the middle of March l, 
D. ; 


Continental Diamond Fibre Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the capital 
stock, per $5, payable March 30 to holders of record prance 16. A like 
ayment was made on Dec. 30 last and compares with 25 cents paid on 
ept. 30 1935 and 15 cents on June 28 and March 29 1935, this latter being 
the first distribution made since June 30 1931, when a regular quarterly 
dividend of 25 cents per share was paid.—V. 141, p. 3223. 


Continental Shares, Inc.—/Settlement Proposed— 

A cash settlement of $2,400,000 for company ’s debts has been proposed 
to Common Pleas Court, Cleveland, by the Ohio receiver. The payment 
would remove liabilities of practically the same amount. The largest 
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would be $1,895,363 to Cleveland Trust TWo., $270,000 for stock 
frabuty ty and $160,000 det ieee adgment at Union Trust Oo. ana om Os 
an ‘Trust Go appro 


settlement is 
woula | ap. outstan —. only a 9 if tne Be “S00 deficiency judgment to Chase 
The proposal Ran bring into company’s portfolio close to 20,000 shares 
of Cleveland-Cliffs Iron ng preferred stock which has a market value of 
around $1,370,000. 
e cash for the settlement was 


raised through sale of government secur- 
ities and close to 9,000 shares of Sherwin-Williams 


Co. common. 


The cipal hol rt Continental now consist of 150,000 shares of 
. common shares Good Tire & Ru bber Co, common, 

$3.900 igh Co - my “Navingtion, § 81,564 Republic 8t Steel Corp. and 9,800 

ungstown 

one folio had a market value as of Dec. 31 1935 of $7, 965,833. 

Croft Brewing Co.—Earnings— 

Years Ended Dec, 31— 1935 1934 
Net ere after a EE ER SPO A ESF $214,814 prof$474,054 
—. » D. : 


Crown Willamette Paper Co.—Accumulated Dividend— 
The directors have declared a dividend of $1 share on account of 


re Bey on the $7 cum. first a 8 = ~~ penn meh oy pre 
April 1 to holders 
af: YE. 1 last, Dec 14, Oct. 1, Sept, Ta, duly y 1. Ak il 1 Feb. land 
Jan. 1 1935, an and each quarter July 1 193 Oct. 1 1934. 
Prior to the ‘July 1 - +d dividend the PF quarterly divi- 
dends of $1.75 per 


Accumulations as of A April 1 after the payment of the current dividend 
will amount to $11 per share 


Earnings for 9 Months Ended Jan. 31 (Incl. Subs.) 
{Incl Ltd 





. Pacific Mills, 

Operating income $4 Tl $4 iy 044 $3 133575 $3 + 
Depreciation.......... ll, 1238 1.739.709 1,691,740 1,942,599 
Depletion............. ‘4 353.398 55,568 244.718 
ON iS ss is inka 2.991 554 842.117 910,875 
Federal taxes.________- 292. 024 146,843 77,804 
Minority interest...... 25.706 21,530 13,529 Cr16,365 

Net profit..... . -. $1,389,627 $1,104,829 $632,478 243,850 
— a | : $6.94 : $5.52 $3.16 $1.22 
—V. 142, p. 780. : ‘ ‘ 





Cuba Co. (& Subs.)—EZarnings— 

Period End. Dec. 31— 1935—3 Mos.—1934 935—6 Mos.—1934 
Gross revenues._____._. $1,617,188 $2,583,472 $4312. 846 “$4,960,030 
E .. interest, taxes, 

epreciation, &c_____ 2,580,380 2,982,601 5,560,354 5,906,825 

Net loss before subsid. 

pf.divs.& min.int. $963,192 $399,129 $1,247,508 $946,795 
—VvV. Pral, p. 3687. 


Cuban-American Sugar Co.—To Alter Capital—Plans to 
Meet Preferred Arrears— 


The company has called a special meeting of the oe for March 
24 to act on a capital readjustment plan by which arrears in preferred divi- 
dends amounting to $50.75 a share will be liquidated. 

r The plan in brief provides for an increase in ithe preferred stock outstand- 
, & reduction in the preferred dividend rate from 7% to 4%, exchange 

of the old stock for the new on the basis of 1% shares o “new stock for each 

old s , and the payment of a cash dividend of 75 cents a share on the 

old ‘pealeneed stock. 

} The present capitalization consists of $20,000,000, divided into 100.000 

shares shares 


of 7% cumulative preferred stock (par $100). of which 78.938 
issu shares 


have ed and are outstanding, 1,000,000 common 
stock ( $10), all of which have been — and are outstanding 
No dends have been don the preferred stock since Ty 2 1929. 
The plan BS proxsdes that the authorized preferred be increased by 20,000 
shares to shares (par $100), gh that h Senge be made in the 
co n ~ deat The new pref ‘will be a 4% ative dividend up 


mmo 
to 4% and thereafter to participate with the common stock 
we ind has been paid on the common, until an te of 
, including 4% cumulative, has been paid on the preferred. 
hy sation 6% stock will be subject to call at $102 a share plus 
accumulated dividends, if any 
cana vote of soak oie class of stock is necessary to obtain ratification 
e plan 

The company announces that it has made no arrangements for under- 
writing as the plan is merely a readjustment of the capital. During the 
last year all of the entire issue of the 8% first mortgage collateral 
fund bonds were redeemed, leaving the com y free of funded debt. 

“It is quite evident that liquidation of the arrears of dividends would 
take some considerable time, even if there should be a material increase in 
ns = the corporation available for this purpose,"’ says the letter. 

p 


Cuban Atlantic Sugar Co.—Annual Reporit— 


John J. Sample, President, says: 

The consolidated net profits for the year amounted to $639, se after all 
charges, including reserves for depreciation and cont 
vision for United States and Cuban taxes. This is oes 
atel oss. thn ne _ me 14,000 sean shares of on capital sock et 708 

uction e oe | s amoun 
bags of sugar of 3 325 Ibs. each, 8 O81 10: sidiary amounted to 1 
he effect upon the sugar iidustey “ th nh ——— ar the United 
States Supreme Court invalidating t e processing. tax impossible to 
foresee - present. The pane A mel Act of 1934, en which the 
present quotas are set, is an amendment to and of the Agri- 
cultural A ustment Act and may be affected by the d The reduced 
duty on Cuban sugar resulting from the reciprocal trade savenunamn between 
the United States and Cuba, which became effective Sept. 3 1934, in turn 
depends upon the existence of the quota provisions of the Jones Costigan 
Act unless some equivalent limitation on the importation of sugar is 


(Cuban Atlantic Sugar Co. transactions are for the period from March 1 
(date of organization) to Sept. 30 1935.] 
Consolidated Statement of Earnings Year Ended Sept. 30 1935 
{Including Compania Azucarera Atlantica Del Golfo] 
ee from sugar and molasses, f.o.b. Cuban ports.......... 87 877 B06 


in 











CS er a ee ee oe Oi ian eawad shen heme : ,035 
Manetechurine. shipping and other expenses... -............. 2,938,628 
Gross income from sugar and molasses. -_.................-. $1,100,732 
OR See Se. .  8 kc. ca dond ain edesube adacedhbéckhadu ‘ 
Ne ME Oe oil a dee Od & a mabe acdc randnbncosdnlibnes 160,022 
DE Ne ee ete 6 die h dome bbe buat bh wwe baisea $1,319,150 
Se Gee Ne MONE. 5 wo oo Hebb ddbbcncsedvitoctousses 245,160 
Other interest exchange and discount..............-...--.-..-- 97 ,426 
Legal and auditing fees and other expenses................-..- 57,095 
Miscellaneous expenses, taxes, &c............-....--.--..--- 10,901 
mee atin Oe 119,387 
Prov. for U. 8. Fed'linc. & Cuban profits taxes............... 85,000 
es eer IO, 3... a a ca ncc co wcestdadodcestsbéeda 65,000 
™ Profit for the year ended Sept. BP SOOO cwum ids dendandddddd $639,180 
Oe RES cb eae eC Ke cordd iden ee Ge sebssccddcvbkbcaa 87, 


Balance, Se Sone. 2 
Provs e at Sept. 30 1934 for anticipated liabs. or expenses 
subsequently found to be in enoee over omente Sddtidini wed 








Net adjustment with respect to crop 934 operations... - i 

PP Metts. s iodo wecul cada cd WU sewed sewsaveidag $876,111 

Amount by which cost, to the parent company, of the capital 

. stock of the sub. company, exceeded the par value thereof... __ 6,000 
Earned surplus, balance, Sept. 30 1935.............-.-.---. $870,111 


en a te a me 


ss ere 
——— od en 











Chronicle 1637 
Consolidated Balance Sheet, Sept. 30 1935 
A LAabdilities— 
Prop., t & equip. at cost in Capital stock (par $100) ...... $7,140,000 
& auction sales Accounts payable & accrued.. y184,760 
plus cost of add’ns net. ...x$4,523,519| Provs. for U. S. Fed. ine. 
Cash in banks and on hand... 785,444| Cuban profits taxes........ 85,000 
Sugar on hand, sold & unsold, Liens & censos on properties... 260,653 
less est. freight & del. exps.. 1,454,228 GEN. cb cn cadtued 19,569 
Molasses on hand for acc’t of Res. for def. claims & for con- 
buyers, less est. handling GND cbs naetabecuccce 887 
itd AL al en 45,457| Earned surplus............. 870,111 
M Di bednciename 14,308 
Accounts receivable. ........ 2,516 
Mat’ls & supplies, at cost. .... 346,741 
Advs. made to cane growers, 
less reserve............... 1,289,331 
Growing came............... 10, 
erred claims............- 451, 
Def. chgs. & prepd. expenses... 168,784 
7 Ge .cashenes 39,115 
Mtge. rec., miscell. claims & 
— of action, at cost or 
est. values, less reserves... 165,526 
AB OS $9,296,981} Total..................-- $9,296,981 





x After reserve for depreciation of $179,386. Includes the properti 
——— of get mag RR. < oo — corporation 
outs stock o e railroad company was acquired 
Azucarera Atlantica del Golfo under Suction sale in the United States and is 
a Ee det cl den $10,503 payable in re- 
carera ncludes 
. > officials of Compania Azucarera 


oe of rental contracts as mated 
tlantica del Golfo.—vV. 40. 1 p. 3714. 


Crown Zellerbach Corp. (& Subs.)—EHarnings— 
[Other than Crown Willamette Paper Co. and its Subsidiaries) 








9 Months Ended Jan. 31— 1936 1935 
promis bedore deprec., deple., bond int. & income tax $2, es. 708 799 $2,179. 
precia a ne ee ye ay eS ey ee 866, 
Dep! letion ee et ee ee ee eee 13h 10,99 
SS Sn aRRL NO NIUE I NE REOPEN RE: = 213,698 305.411 
ey _neeteesnaton ettevets; svtseerr ~srere 174.122 103.705 
A profit, for the p eae eS SE ee $1,654,403 $892,842 
arns. per sh on oot ered: shs. A & B_..----- $6.60 $3.56 
a 1 p. 7 
Cuba Sabina Ry.—Earnings— i 
Period End. Dec.31— 1935—3 Mos.—1934 936—6 Mos.— ~ 
Gross revenue......._- ,260 247 13056. 919 $1,145,297 
Sree rovenue----g---- $308-203 «= 8697775 | 1:225;370 1 342176 





$266,295 prof$36,474 $268,450 $96 ,878 


Net loss 
—vV. 14. p. 3687. 


Cuba RR.—Earnings— 


Period End. Dec. ‘need. $a 1935—3 Mos.—1934 1935—6 Mos.—1934 


“a ee Sapiens Bos od epee $454,612 $185,315 $496 ,459 $343,112 
eS. atte p. 3687. 

Davidson Biscuit Co.—To Consolidate and Form New 
Company— 


The company announced on March 5 that an ent has been reached 
for the ———— of this company and the i ampton Cracker Co. of 
Louis Ky. Both com es make and distribute various lines of 
bakery oredurts. — their sales ; onal distribution supplement each other. 
The merged company will be known as the lidated Biscuit Co., and 
a meet of mys ed of Davidson Biscuit Co. has ed for 
March 16, to authorize the change in their corporate title. 

Consolidated net sales fo: the combined compentes for 1935 amounted to 
$4,786,183 and net earnings, $ —¢ compared with $3 ,575, 5 Sood $045~. 
517 respectively in 1934. Applying these earnings to the new capitaliza- 
tion, income available for the amount of common stock to be outstanding 
would have amounted to a approximately 92 cents a shace in 1935. 

The merger will be carried out by Davidson Biscuit Co.'s acquisition of 
toes rH temps aa | eos of gl 

shares of Da mn common s 
stock will be r aia of 


he a 
vdditional first 
There are now outstandi 
Davidson Biscuit Co. 
soudetion these will be on 5450. 000 
, tion statement cov 
an nee of Oo .. commen s 
and and 68,000 sh Washington C7 ~y white off 
made by a s. my & "Os. Chicago.—V. 141, p. 3858. 


Davison Chemical Co.—Court Scales Down Claims— 
Judge W. Calvin Chestnut has filed with the clerk of the Federal Court 
Baltimore, his opinion allowing claims for attorneys and sensi who aided 


ed with the Securities 
ering will be 


h Requests for allowances in reorgani- 
zation of the company ‘were cut From a total of nearly $500,000 to $276.00. 
pores { l , Dp. 1 ° 

Dayton Rubber Mfg. Co.—Admitted to Listing and 
Registration— 


he New York Curb Exchange has admitted to listing and registration 
means A stock, $35 par, and the common stock, no par.—V. 142, p. 1287, 


Dejay Stores, Inc.—Accumulated Dividend— 

The directors have declared a reg an Tarbes ypttesty dividend of 43 % cents per 
share, and an additional dividend per share on account of 
accumulations, on the cumulative convertible ph. ag a both . ee 
April 1 to holders of March 16. his compares with divi 
55 cents per share paid on Jan. 2 last and on Oct. 1 and July 1 1935. 


Earnings for Year Ended Jan. 31 


1936 1935 
N fit after taxes and charges_-........-..--- $177 ,660 $106,889 
seine per here on 97,604 shares common stock. $1.50 $1. 


E 
—V.141, p. 3533. 


De “yrs Hook & Eye Co.—$1 Special Dividend— 
The directors on Feb. 28 declared a special dividend of $1 share in 
aaeeion to the ular quarterly dividend of 75 cents per share on the 
. par $100, both payable April 1 to holders of record March 20. 
Extra divideads of 25 cents per share were distributed on April 1, July 1 
and on Oct. 1 1933.—V. 14], p. 1093. 


Diamond Match Co. (& Subs.)—LZarninas— 
‘alendar 














. Bi all $3 Bae ,002 ek $3, 1B 55 $3, 190 294 
i m aourems P 

Foie taxes, &c..... 766,479 "725.806 917, 364) 1 (053 ,064 
Deprec,. & amortiontion.- 284,219 378,263 434,081 

Net income......... $2,276,304 $2,129,896 $2,054,510 $2,036,930 
Preferred dividends . . . . 570,000 450,000 454,350 469,406 
Common dividends... .. 1,365,000 700,000 700,000 875,000 

Geeta iss oe Un sce $341,304 $979,896 $900,160 $692 ,524 
beatin surplus ....... 5,913,027 5,851,559 5,897,443 15,811,375 
Misc. surplus adjustm’t- 281,584 31,571 3,955 210,044 

Total surplus... _.. ._- $6,535,915 $6.863,026 $6,801,558 $6,713,943 
Approp. pool gen. reserve 500,000 . 500 ,000 350 ,000 
Accr. pref. divs. payaole 450.000 450,000 450,000 466, ;500 

Surplus, Dec. 31. .- ° $5,585,915 $5,913,027 $5,851,559 $5,897,443 
~— hy Soca n mers - ss 700,000 700,000 700,000 700,000 
Someta per share... .. $1 96 $1.76 $1.64 $1.57 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ TAabdilities— 8 $ 
a Plants & mach'y 2,635,218 2,695,480/| Preferred stock...15,000,000 15,000,000 
Pat. rights, good- c Common stock..11,337,500 11,337,500 
Jao aacees 1 1|Accounts payable. 157,382 117,898 
belenecciat 1,706,799 1,797,324) Accrued taxes.... 85 ‘974 826 ,407 
Accts. receivable... 3,647,742 3,352,309| Pref. divs. payable 450,000 
Notes receivable... 1,081,527 749,117] Advances........  -..«.«.. 510,848 
Invetories....... . 648 6,893,610 | Reserves.....--- ,597,655 3,102,714 
b Standing timber 1,953,044 1,942,681 | Surplus.......-.-.. 5,585,915 5,913,027 
Marketable cecurs.15,959,310 15,228,455 
Investments . . . . . 3,158,644 4,411 ‘098 
Deferred charges... 371,494 188,320 
Total.........36,980,427 37,258,395 TMGOS.. ws cece cud 36,980,427 37,258,395 
a After depreciation of $4,567, a¢7 in 1935 and $5,301,660 in 1934. 
b After depletion. c Represented by 700,000 no par shares.—V. 142, 
p..621 
Denver & Salt Lake Ry.—HLarnings.— 
r Jan 1936 1935 1934 933 
Green tral taliwey....- $258,607 $165,670 $136. 121 $108,446 
Net from railway - ..... 116,276 1,568 55,229 35.359 
after rents........ 133 ,668 105,061 44, 526 25,181 


Dominion Stores, Ltd.— Sales— 


Four Weeks Ended— 
— Pivitivdbedbdansée 


eb. 22 
—V. 142, p. 1464. 
0m Missabe & —, ~~ pipamnin — 


1936 1935 1934 1933 
$1,413,478 $1,226,611 $1,373,111 $1,398,267 
1:452,088 1.352.553 1,481,037 1,501,638 





Jan 1934 tr 
Gren. oun f railway..... os 035 85,254 
Net from railway Sells ehh aoshoe'?3 ether 203 077 deft76' 350 detSii'oy ll O74 
Net after rents... .. def435, 569 def417,762 perth eat def3 19.827 
—V. 142, p. n781. 

Duluth South Shore & Atlantic Ry.—Larnings.— 
January— 1936 1935 1934 1933 
Gross irom r railway... .- $159,241 $129,969 $127,615 $125,543 
Net from railway -~--.-.- : def20, def12,960 def4,531 
Net after rents..._.... def7,.942 def40,056 def43,081 def29,730 

Duluth Winnlece & Pacific Ry.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway... -.- $142,296 $76,657 $69.103 $54,118 
Net from —w pudees 43,921 def6,356 def5,485 4,703 

ye ae 17.569  defl0.656 1,479 def6,955 











Net after re 
—V. 142, p. nel. 


Durham Hosiery Mills—May Delist Preferred eck 

The ane stockholders at their annual meeting March 10 will co 
sider and act n a recommendation for the withdrawal of Hating on “the 
NeW ae York St Ss Exchange of the 6% cumulative preferred stock.—V. 142, 
D.- 464. 


Eastern Cuba Sugar Corp.—Plan Operative— 
The bondholders’ protective committee for the 15-year 7 
sinking fund gold bonds announced, March 5, that holders of 
these ponds, or 51.83% of the total outstanding, had, at the close of business 
March 5 1936, assenied to the plan of readjustment dated Nov. 13 yt 

— committee has therefore declared the plan operative as of March 5 


lé is the intention of the committee to proceed with foreclosure of the 























mortgage ’ these bonds as awemnepehy” as feasible under the laws of 
OCuba.—V. 142, p. 1464. 

Eastern “A ght ERR Street Ry.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Total rev. from remap. $6,167,756 $6,024,580 $5,635,701 $5,983,065 
Total rev. from other ry 

a ee ee 220.795 279,564 241,397 288,484 

Total ry. oper. rev.__.—$6,388,551 $6,304,144 $5,877,098 $6,271,549 

Deductions— 

Ways and structures... 681,302 676,457 666,232 708,909 
5 ERT TEM 1,194,740 1,235,636 1,115,183 }#1,181,022 
te i tailatata ts belli te 853,912 981,455 874,936 : 
Sengueting transporta’n 2,008,223 1,884,375 1,742,722 1,923,919 
eR RE RS ae 13,305 7,615 10,568 14,332 
enarel & misc. exps._. 770,823 782,656 693,701 785,960 
Taxes assign. to ry.oper-_ 350,629 290,615 264,646 250,730 

Operating revenue... $515,615 $445,334 $509,110 $430,189 
Non-oper. income... -- 110,053 126,109 152,318 123,395 

Gross income... .-_-__- $625,668 $571,443 $661,428 $553,584 
Rent for leased roads_. - 50,465 55,435 55,686 55,904 

llaneous rents___-_ 645 1,07 904 1,025 
Int. on funded debt-. _ 733,073 765,541 807 ,807 839,053 
Int. on unfunded debt. 255 5 465 58 
Miscellaneous debits--_- 6,974 9,097 9,644 7,425 
Beficlt . . «.*+ «eu $165,745 $259,991 $213,077 $350,410 
Comparative Balance Sheet Dec. 31 
1935 _—e 1935 1934 

Assets— $ LAabilities— $ 3 
Road and equip..28,509,604 32 987, 869 | Capital stock: 

Deposits in lieu of lst preferred... 4,139,900 4,139,900 

mtge. prop. sold 44,200 33,700 Sinking fund... 13,000 13,000 
Mise. phys. prop. 1,375,031 1,660,482 Preferred B.... 2,997,800 2,997,800 
Other inv. (at cost) 167,483 11,040 Adjustment.... 8,711,200 8,711,200 
EE OO 1,242,408 798 ,360 Common ...... 8,488,014 8 ‘488. 014 
Deposits for int., Capital adj. leased 

divs. & rentals... 338,105 349,288 DG Liisccace Tee 965,598 
Marketable securs. 829,652 1,570,092) Funded debt__._. 15,450,000 15,850,000 
Accts.receivable.. 114,964 114,043 | Accts. & wages pay 135,068 142,125 
Materials &suppl's 194,443 327,226 | Mat.int., divs., &c 337,550 347,733 
Int., divs. & rents Mst’d funded debt 

receivable... - 22,402 28,733 Ses oo ke 143 1,143 
Deferred assets_-.. 14,892 13,426 | Accr.int., divs., &c 46,831 48 ,606 
Rents & ins. prem. Def'd liabilities_ -_ 2,031 1,731 

paid in advance. 80,946 123,320‘ Ins. & cas. reserves 133,449 133,449 
Other unadj. debits 52,219 1,931} Miscell. oper. res. 328,799 279,069 
x Reacquired secs. Accrued deprec’n. 5,329,498 5,420,912 

in treasury ~~... 261,068 267 ,838 | Other unadj. cred. 38,096 75,895 
Difference between Invest. reserve... 277,812 267 ,467 

par value of secs. Capital surplus... 372,761 754,751 

issued for prop. Profit & loss def... 229,477 56,675 

& value at which 

prop. is carried. 6,565,357 6,565,357 
Property aband’d, 

chargeable to op- 

erating expenses 7,464,278 3,579,012 

a Sy ae 47,277,054 48,581,718 Rape I 47,277,054 48,581,718 





x Company’s stocks and bonds in treasury.—V. 142, p. 1464. 
Eastern Gas & Fuel Associates—fFiles Registration 


Statement for $75,000,000 Bond Issue— 


The company, the major unit of the Koppers group, has announced that 
it filed with the Securities and Exchange Commission March 5 a registra- 
tion statement covering the proposed issue of $75,000,000 first mortgage 
and collateral trust bonds, series A, 4%, due March 1 1956. The proposed 
issue is primarily for refunding purposes and, with a single exception, is the 
largest corporate registration under the Securities Act. 


Chronicle March 7 1936 
U ] 
sergerane of the comme id te cin an Ge sedans Gaaeen 


and the company itself will become an operating com y of major import- 
ance. It is expected that this simplification, au with the proposed 
financing, will result in savings of interest charges and other expenses. 

The new bonds are to cover as a direct first mortgage, or as a first lien 
thro the pledge of the entire capitalization of subsi es, the gas 
distributing system in Greater Boston and subur ban areas y-product 
coke plants at Boston, New Haven and Philadelphia, ensenatve ve “ool produc- 

properties, as well as the fleet of collier type steamers for the coast- 
wi transportation of coal. 

Gross earnings of the properties for 83s were $59,300,000, and net 
income after “ reciation, taxes, &c., ,800, 

ame new will constitute the ale ‘Tunded indebtedness of Eastern 
Gas & Fuel Aaseeinean and subsidiaries 

The First Boston Corp. and the Mellon Securities Co. are the only — 
writers named in the registration statement, but it is understood that 
additional underwriters will be named prior ‘to the proposed sale of the 
bond issue.—-V. 142, p. 125. 


Eastern Steamship Lines, Inc. (& Subs.)—Harnings— 


Month of January— 1936 1935 
Sk i cin ale cbibtietlamdink $526 871 
ELLE TEL A 627.114 627 ,786 





ee TIS a TE A AAR EME ay A "809 l, 
GE EE. 60 ncanee> cnn anebusdemenneddnbes 55,759 57,6 
DG Ct dnnntaumoccbbbhakhddoboanehodeeen $103 ,620 $157 435 


asm Dili Inc.— Weekly Input— 

For the week ended Feb. 27 1936, the kilowatt-hour system input of 
oe operating companies which are subsidiaries of American Power & Light 
lectric Power & Light Corp. and National Power & Light Co., as 
combagel with the corresponding week during 1935, was as follows: 


— —AIncrease- — — 

Oper. Subs. of — 1936 1935 mount Y, 
American Pow i Light Co... 97,211,000 83,335,000 13,876,000 16.7 
Electric Pow. & ht Corp.. 40,732,000 34,261 ‘000 6,471,000 18.9 
National Pow. & Light Co... 79,262,000 70,974,000 8,288,000 11.7 


—V. 142. p. 1464. 


Economy Grocery Stores Corp.—25-Cent Common Div.— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 15 to holders of record April 1. 
This will be the first dividend paid since Oct. 15 1932, when a regular quar- 
terly dividend of like amount was distributed.—V. 141, p. 1594. 


Edmonton Street Ry.—Earnings— 





Month of January— 1936 1935 
Soereine PP écnncdetbuietbadiidmdseeoe 908.085 907 201 
RETIN Re a ee cee tm , 
Fixed Renee eee errs es 5°77 5.646 
RE RES RES a AE SLL Na 0, 10,000 
Total — PSS PRES TE A! eRe re $1,839 $24,001 
—V. 142, p. 1464. 


entire Reinsurance Corp., Kansas City—Con- 
densed Balance Sheet Dec. 31— 








1935 1934 1935 1934 
Assets— $ $ lisbiltttes— x $ 
0 NG 1,022 ,607 724,219)| Loss res., liab. & 
CRideasdocon 7,879,167 6,780,847 compensation .. 3,441,030 2,973,625 
ES 1,127,492 861,882 {| Other classes incl. 
Mortgage loans... 792,174 777 868 investig’n exp... 505,212 429,378 
Real estate. .....-. 152,580 219,846) Res. for unearn’d 
Prems. in course of premiums... .. -. 2,881,318 2,339,462 
collection . ..... 585,548 427,084| Commis. accr. 0 
Interest accrued... 100,166 102,827 premiums. -..-- 242,510 281,929 
Reinsur. recover’le -_..... 2,148] Res. for conting. 
commissions _.. 91,848 173,595 
Res. for misc. bills 7,500 4,700 
Res. for State and 
Federal taxes... 136,422 168,474 
Res. forre-in.cl’mMs -...... 2,148 
Amount held for 
hom sate com- 
o oka ia 239,025 Or ene 
Special reserve. ..y1,114,870 523,412 
CREacacesunse , , 1, ,000 
PEt cecnadwee 1,500,000 1,500,000 
ne kien S 11,659,735 9,896,722 ip aPI TS Bet 11,659,735 9,896,722 





x Includes U. 8. Government bonds $3,201,900 in 1935 ($2,188,106 in 
1934); Canadian Government bonds (statu deposit in Canada), $95,452 
in 1935 ($95,351 in 1934); State, Souaty am nears bonds, $4,117, a 
- 1935 ($3,938, wy - a 1934): industrial $278,295 in 1935 ($344 

ak ay A ds, $186,488 in i93e (s2i4" 063 in 1934). y Volunta 
— Pp. 


Emporium Capwell Corp.—Larger Common Dividend— 

Tne directors on March 3 declared two dividends of 25 cents per share 
each on che no-par common stock. The Zirst dividend will be paid on 
~ ril 6 to holders of record March 21 and the second on Oct. 5 to holders 

record Sept. 26. A dividend of 20 cents per share was paid on April 8 
1935. this latter beinz the ficst distrinution made s:oce wart 24 10 _— 
a regular quarterly dividend of 25 cents was paid.—V. 141, p. 


Endicott Johnson Corp. Meeting yPechaath sh, 
The stockholders’ aga fey eduled for Feb. 19 to consider certain pro- 
poses (as outlined in the Feb. 15 issue of the ‘‘Chronicle,’’ page 1119) 
been adjourned until May 22.—V. 142, p. 1288. 


ort for 1935— 
Net assets of the corporation on ope 31 1935 amounted to $24,053,370, 
according to the _ hlet report. 


On the basis o marketable securities owned at ng and the 
corporation’s oR holdings in the common stock of an associated 
pattem company and in the capital stocks of two associated insurance 
nies at their Dee. 31 1935 underlying net asset value, net assets of 
Sen ty Corp. were reported to be equivalent to $7,647 per $1,000 debenture 
outstanding at the end of the year. After deducting debentures at face 
value, the net assets per share of ——— $3 convertible preferred 
stock on Dec. 31 ¢ +1 ee + as and net assets per share of outstanding 
common stock were $1. to the report. These fi compare 
De ees Oo with $6, F58 S34 Se; $07: 59° had oe cents on Sept. 30 1935. 
935 total net assets increased from $6,525, 782 to $04. 053,370, 
lar ly as as =< result of mergers of Equity Corp. with former subsidiaries 
poration’s portfolio of general market securities amounted ‘to 
$11, ith 724 a at the year-end, computed at market quotations. 
Principal investments in ted companies are carried on the con- 
solidate ance sheet as follows: $42.72% of American General Corp. 
common stock, $8,320,403 (net asset amount); 93.34% of wity American 


Equity Corp.—Annual Re 





Life Insurance Co. capital stock, $1,866,760 (at cost); 36. 48 Zo of General 
rT orryte Corp. capital stock, $1, 755, en (at cost). Cash is reported at 
A summary of general market securities, based on Dec. 31 market quota- 
tions, follows: 
Pref. Stocks Com. Stocks 
EE TRS RS A ASE RID RS. Ft 5 a Dal goes 133,750 $8,482,117 
RR EN RMR SERGE St TE A EPA gE BR AP iat 63,287 691,162 
Railroads me ee ee ey we ee Se 694,055 
Banks and insurance companies................ —.--.-. 525,525 
I ats th ani nce cia a Ne a $597,037 $10,392,859 


Pe. & fable does not include $121,828 of miscellaneous securities not 
History of Growth—The following table indicates the growth of the corpora- 
tion since its exgamination late in 1932, resulting from its program of ac- 
y mppion 5 reorganization and merging scattered investment ye aang units. 
now constituted, the Equity group represents the combination of more 
than 20 investment and insurance companies which in the aggregate had 
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approximately 60 different security issues outstanding. The Squares set 
forth the excess of assets over liabilities (exclusive of funded debt) on a 
pesens company basis, as indicated in the corporation’s published quarterly 





Dec. 31 1932.......... $279,426 Sept. 30 1934.........-. $5,843,108 
Mar. 31 1933.......... 488,512 Dec. 31 1934.........- 6,525,781 
June 30 1933........ . 1,737,065 Mar. 31 1935.......... 7,932, 
Sept. 30 1933.......... 2,592,231 June 30 1935........-.. 9,607,413 
Es RMB binis wet nme 4,384,4 Sept. 30 1935.......... 24,053,370 
Mar. 31 1934.......... 4,441,894 Dec. 31 1935.......--.. 18,576,757 
June 30 1934.......... 4,455,036 

$ Before deducting $3,350,000 principal amount of assumed debentures. 


Dec. 3 here were 26,071 registered holders of corporation's 
common stock and 7,231 registered holders of its $3 convertible preferred 
This compared with 12,578 and 2,642 respectively as of Dec. 31 











stock. 
1934. 
Income Account Years Ended Dec. 31 
1935 1934 
Income—Dividends earned... ..........--.----- $417 ,847 $3,445 
Interest earned on bonds. _.._....__.-------e 1,717 913 
Interest on General Equities, Inc., loan_...... 2,808 210 
Miscellaneous income... ..........--..------ cae 2) 
eT a od dee Die $423,702 .569 
ting oenees tube beet oootanntbawse ues 204,228 602 
Interest on 5% gold debs. assumed_...........- SOM «> .eeesece 
Excess of oper. exps. over income (without giving 
carbene éf brite ox Tae on eatin tee 
surplus, or or loss on y 
FR eS RE Ep, Se I 09-4 $166,432 $86,033 
Non-operating expenses charged to capital surplus _ 24,398 64,798 


Statement of Capital Surplus for the Year Ended Dec. 31 1935 


CURES GUSTER, BIOes BE Beek nccthccwticestcetbek i, aheehe $6,370,364 
Consideration received in excess of the value of pref. and 
com. stocks ($1 per sh. and 10c. per sh. respectively) of the 
Equity Corp. issued or delivered out of treasury on exchanges 
(incl. $21,000 resulting from issuance of stock in discharge of 
SEU eee CRE? & ith dnt cbdécotabdsuddkctcbitibinaendes 
Excess of net assets received through the merger of Chain & 
General Equities, Inc. and Interstate Equities Corp., and of 
Reliance International Corp. American, British & Conti- 
nental Corp. and General Equities, Inc., with and into the 
Equity Corp. over (1) amounts at which investments in the 
capital stocks of these companies were carried on the books 
of the Equity Corp., (2) par value of pref. and com. stocks 
($1 per sh. and 10c. per sh. respectively) of the Equity Corp. 
issued in connection with mergers, (3) excess of cost over par 
value ($1 per sh.) of pref. stock repurchased, (4) provision 
for contingencies, as adjusted, (5) expenses amounting to 
$62,536 incidental to the mergers. ....................... 

Excess of income over Sarpy expenses for the 
— GEO ESO. BE: BEd wk wb ddwcnsssiteactiind $166,432 
24,397 


Non-oper. exps. for the year ended Dec. 31 
142,034 
Net profit on sale of securities, determined on basis of average 
GRE chit Wevitthnenidadbitiinbdnde Hb bbinibiihainbéhbaihebiski di 19,741 
Ste. coscn sich on en hiennnnn hice die tp tik an titania ttinde ite Dai ate oh tated $15,125,079 
Excess (net of book carr ng amount of investment in se- 


curities of Allied General Corp. (in dissolution) over the 
amount of liquidating dividends received 


2,300,528 


6,292,411 








272,816 
$14,852,264 
221,184 





Partial dividends paid on preferred stock.................-. 
Balance of capital surplus, Dec. 31 1935. _-.-.- 6 wbtbeeind coal $14,631,079 
Consolidated Balance Sheet Dec. 31 1935 








Assets— 
Cr re I CO aii i i i i ke th i, Le $626,809 
Accounts receivable for securities sold—not delivered___...._ 43,176 
Accounts and dividends receivable. —...........--- ee 74,04 
General market securities, at market quotations... _.....___- 11,111,724 
Investments in securities of sub. and (or) associated companies: 
American General Los A 
Pref. stocks, at market quotations (book cost $459,029) __ 424,227 
Common stock (42.72% of outstanding), at net asset 
. amount (book cost $4,335,975) dip Wbenain Eiht tin Saieanin 8,320,402 
General American Life Insurance Co., capital stock( 93.34% 
Oe I i 1,866,760 
General Alliance Corp., capital stock (36.45% of outstanding) 
Ce Gish, itso dialed nasi Deltiididme do amaaleckibakanth dhigabtsdié 1,755,640 
Note receivable (secured by collateral which, in opinion of the 
officers, has a value of not less than the amount of the note) __ 228,000 
Advance on stock purchase contract... .............--__... 102,216 
I a a a, Oo ee te 74,175 
Gita dd. dh cbheddbbdndidand des &' Ss * 84,4 
Ne ik bb eancnntctbnnlbinisbideincntbttibimabbathtbinditl neat. $24,711,633 
Liabilities— 
Accounts payable for securities purchased—not received. _—____ $7 968 
571 


Léabiltty against etock Gomtract .... 2. cece ccceccccccccccccs 
Other accounts payable and accrued expenses. ........... 
Accrued interest on debentures outstanding - --............ - 69,791 
Reserves for taxes and contingencies, including provision of 
$32v,000 for Federal taxes on net unrealized appreciation of 
en Dy PIU ks  euhandkde ave nine 489,501 
Debentures assumed by the corporation—American, — & 





Continental Corp. 5% gold debentures due Feb. 1 1953____- 3,350,000 

Fluctuation reserve—representing excess of amounts (net) at 

which in American General Corp. pref. and common stocks 
are carried herein, over book cost.................-....-. 3,949,624 

Unrealized appreciation (net) of general market securities 
owned, less previnen for Federal taxes of $320,000__._____. 1,352,311 
POR GUE EE PDs bd cbaccadetcded w chewmokebeawis 4,365 
Coes eer Cees PD eg. be’ io és dhdbokocensosk 495,988 
Ge Sc dbsbetacudbditassdcoscutdbadaeboconedchbinnss 14,631,245 
hi 6 OSM a bhed ehdb eeu cah Chibenbhhntebnbhndnedeenes $24,711,633 


Tota 
—V. 142, p. 952. 
Erie Lighting Co.—Earnings— 














Calendar Years— x1935 1934 
Operating revenues—Electric............. - -- $1,383,234 $1,385,680 
SE cddde eidsaceescocnoustéadbschos 180,413 180,977 

Total operating revenues.._............... - $2,563,648 $1,566,657 
CR Ec dnbticiinnié biidedceewbuebie 801,526. 727,615 

IG shania hth dics uhh se de eich inn shld bs ta ite > dad ld 122,254 93,841 
Provision for retirements, renewals and replace- 

PNG ee GRU hs oe ccc eekictekutsdiieeniu 134,243 163,137 
POR Os SNIND CRENc ccnnsncectocebutiooducnudk ,943 34,674 
I A dntinitinndeho ahihaentn adunbhanie ts 77,841 60,973 

CE DRUIDS bv conn wddiihlion sue énutitibhaan $409,838 486,413 
GE SOUR ickthbws cccuk ddbdwanocdiiséobebon 2,0 . 2,555 

I, iat i li ies anita crip blll, Mil Ae ince 411,922 " 
nD ee EC oo on si cen teinin ai hintaibenemenes . Al, ere tt 
Interest on unfunded debt....................- 41,17 19,910 
Amortization of debt discount and expense.__.___ 13,480 13,480 
Interest charged to construction............._.- Cr1,520 Cr37 

TIT Tas orc cenee Nien eh nh gk datas tines ta $117,782 $212,280 


x Preliminary, subject to annual audit and such sundry book adjustments, 
if any, may be necessary incident to closing for fiscal year.—V. 141, 
Dp. om 


Eureka Vacuum Cleaner Co.—New Director— 
Alexander A. Aitken has been elected a director.—V. 142, p. 1289. 
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Ex-Cell-O Aircraft & Tool Corp.— Earnings— 


Calendar Years— 1935 1934 1933 
Ne 3yse after C208 .. Fed.taxes,&c. $329,165 $140,301 loss$63,118 
are » dD. . 


Exchange Buffet Corp.—Karnings— 


Period ae Jan.31— 1936—3 Mos.—1935 1936—9 Mos .—1935 





Gross profit . .......... 285 $2,348 $78,662 $61,451 
Depreciation & taxes__. 25,501 26 ,987 78,021 204,331 
Net profit. .......... $32,784 loss$24,639 $641 loss$142,880 

. per sh. on 244,104 
. Cap. stock no par. $0.13 ws... vueecman Nil 


—V. 141, p. 3535. 


Excess Insurance Co. of America—wNew Vice-President— 

Robert N. Rose, Counsel of the New York State Insurance Department, 
has resigned to become Vice-President and Counsel of this comaen , it 
we “Tab n beer March 5 by Superintendent of Insurance Louis H. Pink. 
ee » D. ‘ 


Federal Insurance Co. (N. J.)—Jnitial Dividend on 
New Stock— 


The directors have declared an initial quarterly dividend of 35 cents per 
share on the new capital stock, par $10, porenis April to holders of record 
March 21. The company id a stock dividend of 100% on Feb. 20 last. 
A regular semi-annual dividend of $1 per share was paid on the old stock on 
Jan. 2, last.—V. 142, p. 953. 


Federated Department Stores, Inc.—25-Cent Dividend 
The directors have declared a dividend of 25 cents per share on the 
no par common stock, payable April 1 to holders of record March 21. A 
like distribution was Be 4 on Jan. 1 last. The com y has paid divi- 
dends of 15 cents share each quarter from July 1 193 to Oct. 1 1935 
tion, extra dividends of 10 cents share were - 


inclusive. In ad 
tributed in each quarter of 1935 and 1934.—V. 142, p. 783. 


Erie RR.—41st Annual Report—C. E. Denney, President, 
Says in part: 


Under the agreements dated Feb. 13 1934 and Feb. 1 1935 with the 
U. 8. of America, represented by the Federal Emergency Administrator of 
Public Works, rovidine for the sale to the government of company’s equip: 
ment trust certificates up to $11,282,000, to aid in financing the uisition 
of certain equipment company sold ep tr the year to the Federal Emer- 
gency Administrator of Public Works $428,000 of equipment trust certifi- 
cates at par. The equipment trust certificates issued under these Ana a 
ments to the close of the year ate $11,114,000 and mature ally 
from Sept. 1 1936 to March 1 1949, and bear interest from one year after 
their respective dates of issue at the rate of 4% per annum. 

Under agreements with the U. 8S. government, there were received on 
various dates during the year amounts aggregat $1,078,000, principally 
for purchase of rail and other track material, which were cov by re 
tered serial notes issued to the Federal Emergency Administrator of Public 
Works. The registered serial notes issued under such agreements to the 
close of the year aggregate $3,638,000 and mature from Feb. 1 1937 to 
Feb. 1 1944, and bear interest from one year after their respective dates of 
issue at the rate of 4% per annum. As collateral security for these loans, 
there has been pledged the equity of the company in the collateral pledged 
with Reconstruction Finance Corporation under the loans received from 
that corporation, and $750,000 of refunding and improvement mtge. 6% 
bonds, series of 1932. 

Certain balances due from New York Susquehanna & Western RR. and 
the New Jersey & New York RR. for traffic and car service balances and 

llaneous accounts were transferred during the year from “current 
assets” to “investments in affiliated companies.”’ 

Of the sum $2,174,744 paid by the companies to Railroad Credit erpe- 
ration under the Marshalling and Distributing Plan, 1931, $1,301,900 has 
been repaid by distributions and refunds as of Dec. 3 5. The R.C.C, 

gating $3,084,989 were reduced 
uction included $75,000 paid in cash 
and $275,355 covering amounts distributed by the R.C.C. during the year. 
fhe loan for $1,500,000, which matured on April 30 1935, and which at 
that date had been reduced to $1,436,315, was extended to April 29 1937. 
Interest is charged on these loans at the prevailing rediscount rate of the 
Federal Reserve Bank in the New York District, which rate was 1 
during. 1935. The R.C.C. released to company during the yeos $500, 
refunding and improvement mortgage 6% bonds, series of 1932, which 
had been pledged with it. 

The $2,575,000 of bank loans, covered by six months, 4%% notes, 
which matured on May 31 1935 were extended to Nov. 30 1935 and fro 
that date . ay 31 Teen interest rate being reduced from 4% to 4% 
per annum from Ma . 

The amount of REC loans outstanding at Dec. 31 1935 was $16,577,310; 
the increase of $2,111,000 during the year being due to the receipt of the 
remaining instalments ting that amount on the loan of $3,179,000 
authorized by RFC in Dec. 1934. Interest at the rate of 4% per annum was 
charged by RFC on all loans to Erie RR. for 1935 

Because of the sinking fund trustees under company's Pennsylvania 
collateral indenture being unable to purchase bonds for the yw | fund 
at less than the call price of 105, the trustees called for redemption on Aug. 1 
1935, bonds of this issue in the principal amount of $760,000 at 105 and 
int. Pursuant to this call, $741,000 of bonds were presented for redem 
tion to Dec. 31 1935, the remaining $19,000 having been transferred to the 
account “funded debt matured unpaid.’ In dition to the $760,000 
called bonds the trustees purchased in the usual manner $90,000 of such 
bonds, ma a total of $850,000 acquired or called for the sinking fund 
in the year 1935, and reducing the amount outstanding with the public 
at the end of the year to $2,030,000, exclusive of the $19,000 of bonds called 
for redemption and not yet presented funds for payment of which are on 
deposit in a redemption account. There was $637,563 cash in the sinking 
fund at Dec. 31 1935, and the sinking fund trustees called for redemption 
on Feb. 1 1936, bonds in the principal amount of $595,000 at 105 and int. 

Other financial changes during the year included the acquisition or 
retirement of $3,623,462 of “long term debt,”’ because of its maturity, 
through operation of sinking funds, or payments: 

There was transferred during the year to corporate surplus account 
“profit and loss’’ from corporate surplus account ‘‘additions to property 
through income and surplus” the sum of $7 ,733,545, representing net expen- 
ditures for additions and betterments during the period from July 1 1907 
to Dec. 31 1917, which were included in the property investment account 
and which were accounted for as appropriations of income. Such transfers 
were authorized by the Bureau of Accounts, Interstate Commerce Com- 


mission. 

Prior lien 474 Zo bonds of the Nypano RR. (a lessor company, the entire 
capital stock of which is owned by Erie RR.) in the principal amount of 
$8,000,000 matured on March 1 1935 and were extended for 15 years to 
March 1 1950, with interest at rate of 44% per annum. 

Consolidated mortgage bonds 6% of Long Dock Co. (a lessor company ,the 
entire capital stock of which is owned by Erie RR.) in the principal amount 
of $7,500,000 matured on Oct. 1 1935 and were extended for 15 years to 
Oct. 1 1950, with interest at the rate of 334% per annum. 

Because of it being no longer profitable to operate, due to diminished 
traffic, the operation of that part of the road of New York & Greenwood 
Lake Ry. (a lessor company) extending from Ringwood Junction to Ster 
Forest, N. J., a distance of 8.57 miles, was discontinued as of Sept. 3 
1935. The discontinuance and abandonment was authorized by the ICC 


loans outstanding at Dec. 31 1934, 
during the year by $350,355. This 


June 4 1935 
Operating Statistics for Calendar Years 
: 1935 1934 1933 1932 

Miles of road operated. .- 2,297 2,304 2,315 2,316 
No. of tons freight carried: 

Merchandise. ........ 16,960,614 15,944,260 14,393,722 12,922,768 

Coal and coke. ....... 15,418,704 16,499,491 15,413,239 15,128,718 

BE Rs cio Césdne 32,379,318 32,443,751 29,806,961 28,051,486 
Total number 


tons all 
freight carried 1 mile..6,760,035,292 6,761,789,667 6,315,780,730 6,199,480,478 
Aver. rev. per ton per mile 0.951 cts. 0.946 cts. 0.966 cts. 0.984 cts 


Freight rev. per ton mile $8 .181 $8 .021 $8 .055 $8 .075 
No. of passengers carried. 15,467,768 16,120,051 17,069,051 21,259,514 
No. of pass. carried 1 mile 321,403,396 350,927,228 374,867,429 436,070,392 
Aver. fare per pass. per m. 1.528 cts. 1.488 cts. 1.461 cts. 1.428 cts. 
Pass.train rev.per train m. $1.469 $1.440 $1.455 £1.509 
Gross rev. per mile of road $32,699 $32,566 $31,134 $31,841 











Income Statement for Calendar Years 
































Operating Revenues— 1935 1934 1933 1932 
DRED. anekcddvinwoocoen $49,014,976 $47,421,114 $45, 042, 110 $44,294,809 
GiMAtecehoabhtbnbsohoasooddd 15,254,589 16, 546, 211 15, 966, ‘615 16, ‘683, 969 
pS eee ,909,657 5,223,021 5,475,016 6, "228 "840 
Mail, express, &c.............. 5,947,480 6,873,776 5,602,581 6, 538, "453 

Gross operating revenue... ..- $75,126,702 $75,064,122 $72,086,317 $73,746,074 

Operating Expenses— 

Maint. of way and structures.... 6,811,021 6,887,750 6,577,993 8,186,343 
Maintenance of equipment. ...-.. 14,312,478 15,172,539 14,706,539 15 "222, '434 
ee a ebonce 1,974,852 1,912,459 1,850, 1,9 ‘069 
Fa nen i biiitimwonbeee 28,182.756 26,920,467 25,173,897 96'851°174 
M operations....... 58,110 146,209 165,520 333,504 
NATE Lee pe 3,523,006 3,362,983 3,230,203 3,376,365 
Transportation for invest.—Cr.. 68,812 91,035 91,688 96,075 

Total railway oper. expenses..$54,793,414 $54,311,372 $51,612,532 $55,847,813 
Net operating revenue.......... 20'333,288 20,752,750 20, 473. 784 17, ‘398. 261 
Railway tax accruals........... 3,978,079 3,951,598 3.945, '986 4.789, ‘291 
Uncoliectible railway revenue... 32,114 17,767 35,491 20,577 

Operating income........... $16,323,095 $16,783,384 $16,492,306 $13,088,392 
Net hire of equip. rents, deb. bal. 3,291,974 4,012,666 3,908,092 4,193,217 
Net joint facility rents, deb. bal. 70,394 70,886 61,065 64,830 

Net railway operating income.$12,960,726 $12,699,832 $12,523,148 $8,830,345 

Ni ating Income— 

Dividend income... ........... 565,910 1,063,046 2,568,775 3,112,079 
Miscellaneous rent income. ..... 414,335 410,424 434,425 448,077 
Income from funded securities. - . 528,809 542,903 524,091 469,171 
Income from unfunded securities 

and accounts................ 37,790 134,652 479,593 84,715 
Income from lease of road. ...... 51,207 51,575 47, ‘364 52,238 
Miscellaneous income... ....... 154,820 170,638 142,526 108,158 

Total non-operating income... $1,752,873 $2,373,238 $4,196,774 $4,274,439 
I in canetiimodiine 14,713,600 15,073,070 16,719,922 13,104,785 
Rent for leased roads.........-.. 2,130,225 2,179,487 2,171,512 2,171,493 
Miscellaneous rents..........-.. ,259 ,979 858,283 936,169 
Miscellaneous tax accruals...... 97,144 101,766 107,436 96,845 
it iiiinticns cieovddumsonondee 12,606,801 12,469,265 12,940,324 12,871,065 
Miscellaneous. ................ 47,571 45,608 110,838 172,207 

Balance, deficit............. $852,400 $601,034 sur$531,529 $3,142,997 

Comparative General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ LTAabilities— $ . 
Invest’t in road Common stock.151,106,700 151,106,700 

& equipment. 378,583,299 391,483,149 | Non-cum. stock: 

Impts. on leased lst preferred. 47,904,400 47,904,400 

pained prop. 60,833,261 60,923,316 


ob ag anger ge 15,857,000 15,857,000 


Skg. funds (net) "685, (053 1,746 | Grants in aid o 
Depos. in lieu of construction... 2,048,615 2,034,124 
mtg. prop.sold £-..... 7 | Equip. obligat’ns 30,188, ‘000 ,242,100 


2 
2,043,221! Mtge. bonds - . .225,273,700 225,389,700 
000 2,880,000 


Inv. cos.: Coll trust bonds 2.030 
Stocks....... 94,081,496 94,080,117) RFC notes...-.-. 4,458,000 10,623,310 
Pc énccus 28,953,360 28,772,682|PWA notes.... 3,638,000 2,560,000 
INL, ds ss enaepih 649 9,300 | Income bonds-. 98,000 


,300 649, 
Advances._.. 25,769,402 23,439,118) Misc. obligatns 1,394,520 
Other invest’ts: xLoans, bills pay 17,428,945 9,502,989 
Traf. & car-serv 


Stocks....... 767,431 766,939 4 " 
ESS 7,039,331 7,001,490} bals. payable. 2,358,685 1,960,048 
Notes....... 11,174 11,174! Aud. accts. and 
Advances. . .. 664 664| wages payable 6,766,886 7,134,102 
Miscellaneous 901,753 902,223 | Misc. accts. pay. 148 ,462 418,162 
GS ei ois dino 6,546,173 5,497,772) Int. mat. unpaid 1,918,530 1,916,218 
Special deposits-_ 52,262 118,867 | Divs. mat. unp’d 11,876 12,896 
Loans & bills rec 5,023 5,373 | Funded debt ma- 
Traf. & car-serv. tured unpaid. 47,000 9, 
. receiv... 1,931,583 2,999,278! Unmat.int.accr 2,110,064 1,988,573 
Net bal. receiv. Unmat. r’ts accr. 342,201 348, 
from agents & Other curr.liabils 174,203 148,472 
conductors... 1 264, 265 1,134,750) Deferred liabils. 2,709,732 2,629,933 
Misc. accts. rec. 2, ‘491. 893 3,529,571| Tax liability... 3,899,763 3, 012, 511 
Mat’l & supplies 3, "485, ‘554 3,872,849 | Accrued deprec., 
Int. & divs. rec. 847,598 1,019,989 equipment... 58,479,900 67,090,642 
Other curr.assets 27,263 13,025| Oth. unadj.cred. 2,123,808 1,991,775 
Work. fund adv. 47,038 48,537| Add’ns to prop. 
Insur.& oth. fds. 270,521 257,862 thruinc.é&sur. 1,988,418 9,720,149 
Oth. def. assets. 1,340,953 612,041 | Fund. debt retir. 
Rents and insur thruinc.&sur. 1,584,826 1,477,876 
prems paid in a fund re- 


vance 143,908 162,114 31,511,294 29,998,169 
Other unadj.deb. 1,938,825 2,208,847 | Profit ofit and loss.. 3,074,761 def754,945 


Betta sceved 620,676,293 631,556,041 Total.....-. 620,676,293 631,556,041 

x As follows: Reconstruction Finance Corporation, $12,119,311 in 1935 ($3,843,- 
000 in 1934): Railroad Credit Corporation, $2,734,634 in 1935 ($3,084,989 in 1934) 
bank loans, $2,575,000 in 1935 and 1934. 











Equipment Trust Certificates— 

The company has been authorized by Interestate Commerce Commission 
to waive redemption rights on $13,473,000 of equipment trust certificates 
of 1934. The action was taken at request of the Reconstruction Finance 
ag ration, the na holder, in order to make them more readily salable 

e public. — 142, p. 1465. 


sept Motor Truck Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 14. 
A similar payment was made on Dec. 20 and on J uly 1 last, this latter being 
the first dividend paid on this issue since Jan. 2 1932, when 5 cents was 
disbursed. Dividends of 10 cents per share were pad in each of the lasti 
on. Syprvere 2500) and 30 cents per share previously each three months. 
— Pp 


Federal Screw Works— May Reduce Stated Value— 

The stockholders at their annual meeting March 10 will consider reducin -: 
the stated value of each share of the company’s outstanding common stoc 
from $5 to $1.—V. 142, p. 1465. 


(William) Filene’s Sons Co.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the no yer 
common stock, payable March 31 to holders of record March 19. A like 
payment was made on Dec. 31 last and in each of the eight preceding quar- 
ters the company paid a regular quarterly dividend of 20 cents per share 
— gn extra dividend of 10 cents per share on the common stock.—V. 141, 

pa 


Firstbrook Boxes, Ltd.—To Vote on Sale— 

The bondholders will meet March 13 to consider an offer made for the 
assets of the company by Gair Co. of Canada, Ltd. If bondholders approve 
the sale of the mortgaged assets, application will be made to the Ontario 
Supreme Court on ch 16 for an order approving such sale.—V. 142, 


D. 

(M. H.) Fishman Co.—Sales— 

Month of— 1936 1935 1934 1933 
JOE in nitadhendoe $184,107 $165,027 $154,799 $101,306 
Februar russ. EE ea 212,166 192,684 161,205 123 ,869 
—V. 142, p. 953. 


Flintkote Co.—50-Cent Extra Dividend— 

The directors have ——- an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the com- 
mon stock, both lt March 16 to holders of record March 10. A spe- 


cial dividend of - share was paid on June 1 1935 and one of $4 per share 
was paid on Sept. 2736. 


1934.—V. 141. pD. 


Financial 








Chronicle March 7 1936 
Florida East Coast Ry.—Earnings.— 
from railwa $361 343 $726. 431 325 $760" 559 
Net from railway aau-- 248,291 117 368 s452.325 265,51 
after rente....-... 46,800 181, 01 154;1 


Net 
—V. 142, p. D. 1468. 


Fort Shelby Hotel, Detroit—Plan— 


The plan of the bondholders’ protective ve committee for reorganizing the 
ee een =. of the Fort Shelby Hotel has "Shee approved by the 


Public Bon one oy Res two a Ss recommended. 

On the plan, holders of Somes would receive 
new bonds at 50 par value value with a i'w alight reduc t reduction terest rates. Minor 
unsecured have mortgage bondholders and 


tors. 
Woy oeateneee that the provision for a first mortgage bond 
of 73250, 000 to taxes unnecessar William M. Walker, trustee 


y. 
appointed by “the ¥ al Coun said that the issue is unnecessary because 
earnings be sufficient to to discharge all taxes. 
The Commission also recommended the appasaemens of that ine | 
bonds to the bondholders’ committee. I. Capizzi said that he 
pon gd the acceptance of bids from sibacets hotel chains for managing 


fre plan wil be presented > 21 to Federal Judge Ernest A. O’Brien. 
he bonds were defaulted in 1931. 


hat Smith & a Ry.—Earnings.— 


Jan 1935 1934 1933 
Gross from railway.....-. ot O78 $67 962 $63 ,221 $54,738 
Net from a gi cndhitaaaies te 20,499 2,795 11,103 2,212 
Net after rents. ....... ll ‘949 Re ‘528 4,315 def1,389 


rents 
—vV. 142, Pp. 783. 


Fort Worth & Denver City Ry.—$8,176,000 Bonds 
Issued at 414%4% to Refund 54% Bonds— 


The Interstate Commerce Commission on Feb. 25 authorized the com- 
pany to issue not exceeding $8,176,000 first-mortgage 44% bonds to be 
sold at not less than par and int. and the proceeds used to redeem a like 
amount of outstanding first mortgage 54% bonds. 

The Interstate Commerce Commission on Feb. 25 found _ com 
“reasonably to be ex , on the basis of present and prospect ngs: 
to meet its fixed arges without a redaction nent wd through I —— al 
reorganization”’’ and conditionally approved the purch 
struction Finance Corporation, for i , at a price equal to sheer face ae, 
and accrued interest, of not nage J $8,176, first-mortgage bonds 


pro to be issued under a new indenture. 
he report of the Commission sa n part: 
In order to reduce fixed charges, apeican age to call for ee 
tion and retirement its fwet-imertenes nds, outstanding in 


amount of $8,176,000, and due, as Ha Bt 5g on Dec. 11961. The ft cnehan 
states that it has funds in its treasury with which to pay the required 
premium and accrued interest on the existing bonds. 

Concurrently with this redemption, the applicant proposes to issue, and 
sell to the Chicago Burlington & uincy RR., at par and interest, $8,176,000 
of new Ist mort bonds, etna interest at the rate of 4% %, and to 
mature not later than Dec. The proposed mortgage is to con- 
stitute a first and ome a A lien, subject to certain equipment obligations 
and other prior liens, on 454.18 miles of line in Texas, together with leases, 
pete rights, and franchises, and the capital stock of certain other 

mpanies owning lands and facilities used by the applicant. The applicant 
filed an application under section 20a of the Interstate Commerce Act for 
authority to issue the pro new bonds. At a meeti of the stock- 
holders held on Feb. 8 1936, the proposed new mortgage and bond issue, as 
well as the application for aid in financing filed with the Finance 
tion, and with us, were approved. 

As a result of consultation with bankers in New York, the applicant is 
of the opinion that it cannot secure financial assistance on satisfactory terms 
through private channels. 

The applicant soqunante that immediately upon acquisition by the Burling- 
ton, the new bond purchased at par and accrued interest by the Finance 
Corporation. The a | Pog further that the Finance Corporation 
refund all interest in excess of d on the bonds during the first year of 
its ownership thereof, and $4. ter make refunds in accordance with its 
subsequent policy as to interest rates on advances to railroad companies. 
The applicant further asks that, if the Finance Corporation should later 
dispose of any of these bonds at a price in excess of par and interest, the 
excess amount shall be refunded to it, and if the bonds should prove salable 
on an interest basis more favorable to the applicant than that carried by the 
bonds, the Finance Corporation shall co-operate with the applicant in 
effecting a reduction of the interest rate fy ed to a sale. It is further 
requested that the applicant be given the right to repurchase at any time the 
new bonds acquired by the Finance Corporation, not theretofore sold or 
contracted to be sold; and that the Finance Corporation agree that, prior to 
any sale thereof, it will consult with the applicant as to the terms of Sale 
weeee rejudice to the right of the Finance Corporation to sell all or any 

f the bonds +——~ 30 days’ notice. Under the terms of the anteins 
irst saattanan. the call for redemption must be made at |! 
nine weeks prior to t ot ate set yo redemption. Prior to issuing such call, 
the applicant desires to obtain commitments in writing of the urlington 
to purchase the bonds and of the Finance Corporation to provide the aid 
requested by purchasing the bonds from the Burlington, in both cases at 
the stated price. 

Matured coupons in the amount of $2,034,910, originally attached to the 
present bonds, are held uncanceled by t the Guarant ty Trust Co. of New 
York as escrow agent under the spore slap tien agreement of Oct. 12 1895. 
executed by the applicant, the bondholders’ committee, the mortgage trustee, 
and the Union Pacific Denver & Gulf Ry., predecessor of the Colorado & 
Southern. Under the plan proposed by the apolicant these coupons are to 
be returned to it and canceled when the principal of the bonds is paid, on 
the theory that the obligation in respect of eer coupons was discharged or 
waived by the acceptance of the stamped stock. The stock used for this 
pur was obtained from the Union Pacific Denver & Gulf. By the terms 
of the reorganization agreement, the applicant was required to pay annually 
4% on the par amount of the stam if earned after the payment of 
certain charges. The Colorado & Southern from time to time acquired this 
stam stock and now owns 25,069 shares thereof, and scrip in an addi- 
tional amount of $28, of which 24,957 shares are pledged under the Colorado 
& tnt paring a & ext. mtge., and 109 shares are pledged under that com- 
pany’s gen gage. Shares of the stamped stock, or scrip therefor, are 
jr hal, = + “<= ands of the public in the amount of 18.92 shares, of 
which 12 shares are held by persons unknown to the applicant. 

The apolicant is of opinion that, with the payment and discharge of the 
first mortgage bonds now outstanding, the provisions of the 1895 Ty beeen 
will permit the cancelation of the coupons regrenseting unpaid interes 
but that an unsecured obligation to continue the payment of acoleriatial 
dividends on the stamped stock will remain. Under the plan, the Colorado & 
Southern will, in ony event, waive its rights and interest in the ieee agree- 
ment when such of them as are now subject to its two pacenengee Set released 
from those liens and agreements are made providing for continued payment 
to the Colorado & Southern of the amount contingently due on the stamped 
stock. The applicant states that the Finance Corporation, holder of all the 
extended bonds issued under the Colorado & Southern refunding and 
extension mnastes e, will consent to such release on its part. When these 
agreements sha ave been consummated, unstamped certificates are to 
be issued to ~~~ BN the stamped stock. 


Earnings for Month of January 


936 1935 1934 1933 
Gross from railway... $481,864 $390,545 $444,227 $418,572 
Net from railway. ---_-- 133,534 66,113 153,668 136,346 
Net after rents... 72,123 9,393 89,432 90,861 


—V. 142, p. 783. 


Foster Wheeler Corp.—To Change Par— 

The company has notified the New York Stock Exchange of a proposed 
change in the par value of common stock from no par to $10 per share, each 
present share to be exchanged for one new share. 

Income Account for Calendar Years (Incl. Subs.) 


1935 1934 1933 1932 

Net loss after deprec., 
foreign inc. taxes, &c. $541,545 $537,128 $746,820 $1,258,324 
4 


—V. 142, p. 953. 
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Fort Worth & Rio Grande ay ho ape = — 
Penns ak apd $39.672 1 725 Rit Asa $33 064 
m railway..... ' ° 
Net from railway. ----- def 16.749 18/368 13.613 def 24.095 
Net after re ta neers ‘341 def26.672  def22'719  def35,.517 


Fourth National Investors Corp.—Present Management 
Retains Control— 


In the fina] tabulation, completed on March 4, of votes at tha annual 
meeting of stockholders, 8, 26 61 "600 shares voted to re-elect the present board 
of directors, against a total of 107 ,311 shares voted for the board proposed 
by a minorit committee 

The beard so re-elected consists of Charles H. Diefendorf, Executive 
Vice-President, The Marine Trust Co. of Buffalo, Buffalo, N. Y.; Charles 
T. Fisher Jr., director, Reconstruction Finance Corp., Detroit, Mich.; 


Edwin B. eo pe Davenport, Iowa; ey, President of the 
—— tion; and Richardson, of Ropes, Gray, Boyden & Perkins, 
oston, 


By substantially the same vote the stockholders syeees to re-establish 

oe manson contract with National Investors _— tern inable by 

e Ew y on 60 days’ notice, for the management o the corporation's 

yo or a fee not exceeding \% of of 1% annum of the average market 
value of the corporation's gross assets. V . 142, p. 1466. 


Gatineau Power Co.—New Power Deal Made by Ontario— 

A Toronto dispatch March 3 to the New York ‘“Times’’ stated: 

New contracts between the —— H Electric wes Commission 
and the Gatineau and Maclaren- wer Companies of Quebec were 
released to-aiget in the Ontario lature by Attorney General Arthur 
Roebuck. The commission signed two contracts with the gy com- 

pany and one with the Staslacan com , each one for 10 y 

The Ottawa Valley Power Co. the Beauharnois Seakar. ya whose 
contracts with the commission also were canceled by the Power Com- 
mission Act of 1935, ove been loft entirely : out of the new agreements. The 
Attorney General told the Legislature that they had started court action 
against ne comunission and the government and, he added; ‘No further 
comment is necessary. 

a fe basic esd in all three new contracts is $12.50 a horsepower. The 
ce was 

For the commission's Niagara tem the Gatineau Company y will aes. 

vide 260,000 hp., to be held avaliable for 10 years from Nov. 1 1935, and 
terminable then or thereafter on two years’ notice. 
201.000 hp. is to be taken to the end of April this year and after that a 
minimum of 100,000 hp. only unless oth eo eee at $12.50, together 
with 33,000 hp. of immediate standby at The balance is to be held 
for delivery on one week's notice at $1.75 a ~PLL, 

For the Eastern Ontario System, the commission has contracted with 
the Gatineau company for such power as it mor Lseuuire, with a minimum of 
42,000 hp. at $12.50 and a reserve up to 60,000 ody 5 

he new contract with the Maclaren o. calls for the delivery of 
40, 000 hp. at $12.50 a hp. The old ree mr was 125,000 hp. at $15 and 
was for years. 

Payments are to be made in lawful money of Canada. In the last five 
five years, Mr. Roebuck said, the American- clause in the old contracts 

had cost the commission $945,838.—V. 142, p. 953. 


General Alliance Corp.—/nsurance Companies in General 
Alliance Group Report Increased Earnings and Surpluses 
for 1935— 


The corporation, which owns all of the stock of General Reinsurance 
Corp. and all but a small minority of the stock of North Star Insurance 
Co., reports net earni for 1935, upon underwrit F gion and net 
investment income of its subsidiaries, after all charges and 
taxes, of $805,105, equivalent to $2.10 share on its ounstan stock. 
This compares with earnings of $576, 1 . equivalent to $1.51 per are for 
the prec year. ~~ increase in the surplus of each of operating 
com es was reported for the Sy, 

The separate report of General ce Corp. (see advert 
shows surplus to policyholders at = end of I Rip. of Aad ap ams 504, an increase 
of $1 we +e for the year. The eporeties writing aie shew 
1, compared with $56,088 1934, "ea net op cities inco 





of $381.55 073, pared with $293,692 for the pr Net written 
oO com e wees : 
ums increased $567,025, the net writings in 1 8 ha having amounted 


remi 
to kn he_statemient f North Star Insurance Co. (see advertising pages) 
s o 
licyholders at the end of 1935 of. 2. $2732. 848, an increase 


reat ERS 
of $616.4 me - year. eet ad profit of 84 com = with 
$123,005 f ear, and investment ioe fF 


8,220 
> wilteen premiums a for 


compares with’ siab 757. increased $ 
in 1935 having amounted to $i. rite 713.— 


the year, the net 
Vv. 141. p . 2116. 


General Cable Corp.—Annual Report— 
Proposed Restatement of venues pe Anne a A and Common Stocks and Proposed 


The directors unanimously. saoemnadaan 

(1) That the aegrege meted value of the class A and common stocks 
outstanding as of Jan. 1 “1936 be decreased and reduced from the combined 
sum of $10,280,882, and that these two classes of stock be given separate 
stated values, so that (a) the stated value of the class A stock — be $2 
per share, and & the stated value of the common stock shall be $] per 
share, making a combi med sernees Vane’ Of Si 280.208. 

@) That the difference of hr between the egate stated value 
of th Se ee eet ciate teenie prior to we jb PESO ang the 
pode of the reduced stated value as of Tan 1 ey Ba nsferred from 
capital to capital surplus, and that the capital hie Ba Ap eoented be used 
in to eliminate t Che Sakiet of OS. Sre- 1 as of Dec. 31 1 

) That the net capital surplus then remaining be 1 ised in part to 
create | addition int the sum of $1.7 OL AGE to the existing extraordinary 
reserve obsolescence, cont 

(4) Thathan additional sum of $350, 000 of net capital surplus be trans- 
ferred to the existing general reserve for con enci 

The pL male urpose of the proposed decrease and reduction of 
capital is to enable the corporation to resume dividends at an earlier date 
than would otherwise be possible. 

At the end of 1935 the corporation had a deficit of $5,433,861. Counsel 
have advised that, because of legal questions involved, the corporation 
should not declare a dividend while it has a deficit. Uniess the proposed 
reduction is approved, the in order to follow this vice, 
will have to earn the amount of the deficit (which will then be largely in 
cash and will have to remain a part of deny) to oy ooo sca ne ye befere' the 

tion can use any of its earnings o pay! divid and to resume 
dividends currently upon the pref stock. It cannot begin the pay- 
wanes of dividends on either the class A or the aid. on stock until after the 





ulated preferred dividends have been . There is no reason ap- 
arent in the present business outlook = _o should accumu- 

fate and thereafter retain this v large before paying dividends. 
Under the circumstances, re, ¢, the on ne outy dividends can be paid 
without first accumulating over $5,000 of earnings to offset the daficit 
is for tae s eduction. Each class of 


olders to apporvse the 
stock is as mucb interested as the at nan ‘pone can get dividends ualess 
tae reduction is approved until over has been 

The tion of stated values as mane yA. class A and the commoa 
stocks will enable che corporation to show separate bala.ce sneet values 
for these two classes of stock and at the same time will give recognition to 
the fact that each share of class A stock is convertible at an Rarer Boa into 
two shares of common stock as provided for in our certificate o 


tion 

This action in no way affects stockholders’ rights. 

Subsidiaries—At the time of the 1934 report to stockholders and also at 
the time of Sing © pe Bo lication for registration with the Securities and 
Exchange Commissi three of the company's Rd a oe chy subsidiaries 
had assets. Twoof ‘them held mortgages on a of property owned by 
the corporation. The third, Bayonne & New ta nsportation Co., 
owned a boat, since sold, formerly used for hterage around New York 


bor. During the year company dissolved the tion couppe 
ee caused the ty ham ed ane "by the other two to be 
moves were taken in would be that of ‘General Gable 
Corp.” as distinguished from wp dy title eretofore employed, ‘‘General Cable 
Corp. and subsidiaries.’ 
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Income Account for Calendar Years 
1935 1934 1933 
Gross profit on sales............... $3,760,726 $2,775,111 $1,364 rts 
Selling, administration & gen. exps_._ - 1 5 5,858 386, 1,360 ,64 
Deprec. on perm. plant & equipment. 1,102,706 1,101,973 1,101,395 
Adjustment of burden ininventory.. ....-. i -««--- 178,236 
Other operating charges—net--____._ 106 ,604 182,467 217 ,681 
Net results from operation... ..... $1,035,558 $103,894 loss$1493681 
Metal profit on comp. sales......... 45,846 518,502 625,249 
Rea als A," sa aera $1,081,404 $622. 396 loss$868 ,432 
mee anges less div. receivaole. _ 665,826 740,189 766,029 
and expense on excess 
property and equipment......... 382,446 408 285 409 ,726 
eee CONG oi. Un co ccccdedeennen $33 ,132 loss$526 ,078loss$2044187 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ . Liabilities— x $ 
Cash & marketable Accts. payable and 
| RR b2,246,471 1,790,569] accrued expenses 1,502,163 917,504 
Notes & accts. rec. 1,660,786 1,193,464] Reserves......... 1,116,162 440,000 
Inventories ...... 4,825,351 4,941,745; lst mtge. 5%% 
Prepaid expenses __ 12,574 180,634 gold bds., ser. A 11,609,500 12, th 500 


Sinking fund sec.. 246,415 5,405 | Series B bonds... 431 ‘000 

835,215 $805,242] Real estate purch. 

Investments ..... 4,594,200 4,593,343] contract....... -..-.. 71,319 
ploy 10,454 7.065 7% cum. pref. stk.15,000,000 15, 000, 000 

Cash in closed bks. 4,715 











. 6,190|aCl. A & com. stk. 
Fixed assets...._. 19,869,654 20,330,849 (no par)....... 10,280,882 10,280,882 
Good-will & pats... 9 Oi IGEN. 6 oc cecdowe 5, ‘433, 861 5,479, ‘689 
SeUNTIE apnedhetnatiiee 34,505,846 33,854,517 I cx catpiatinhe, cel 34,505,846 33,854,517 


by 368,353 (368,903 in 1934) class A shares and 548,530 
(paz 480 'in 1934) ‘common snares. both of no par value. b Cash only.— 


General Candy Corp.—10% Stock Dividend— 
A conditional resolution of directors taken on Nov. 27 1935 in declaring a 
10% stock dividend on class A shares has been set aside. An unconditional 
10% stock dividend has been declared to all class A stockholders of record 
4. Stockholders will vote on March 13 on amendment to abolish 
ce F, class A stockholders to unpaid cumulative dividends amounting to 
3 oer, a a grate as of April 1 1936 that haveaccrued on class A stock.—V. 


mh at Cotton Corp.—A cquisition— 
See Lawton Mills Corp., below.—V. 140, p. 3896. 


General Electric Co.—Raises Common Dividend— 

The directors on March 6 declared a dividend of 25 cents per share on 
oe oe stock, no par value, payable April 25 to ‘Tolan of record 
13. This com with 20 cents paid on ae See eee 
35 193 1935; 15 cents pai m Sneh OT SOS Sx Ereseiens. eaiseens ts per 
share each three A. t. from July 25 193 —y 1934. and 

pr yom y . share quarter from April 25 i "25 1932, 
In addition, a dividend of 1-6th of a share of Radio Corp. of America 


Prclinttaaie Earnings for 1935— 
wit the meting, of the Grectoms on March 6 prelimin results for 1935 


howi es billed amounting to $208, 
with ith $164 797 000 f for 1934, +; increase of 27 &, 2 ce statement of orders 
5, quite. to $ ,000, compared: with mr 660 oo for £ges. 
of irene of 18%, 4. ao lichen —_— ee oe ne genes 
equivalent to 97 on the common stock for the 
a te cetns a share, compared with $17 151 000" to $27,843.00, 


share, for San year all aiy “Sh0 Dd0 bonds and special stock were retired, re- 


quiring approximatel 

Investments in ated companies at the end of the year amoun unted to 
$188,932,000 against $156, Abt 
increase in investments resul 


gage The need gen wont heh 


from ap year. The or portion wd the 
ation in the market es of 
342,000 for 1935 was set eens 

nst future depreciati at § 


a reserve agai 
** Additions to plant during the year amounted to $5,664,000, but dis- 
mantling and sis ettes resul in a net value of plant at the end of 
the year of $35,836,000, compared with ‘$39, 852,000.—V. 142, p. 1467. 


General Motors Cor rp January F leet Sales Up— 

C. E. Dawson, President of the General —— Fleet _— Corp. (the 
General Motors Division that handles the sales o and trucks 
to | Dational l t b. 2 28 that Janu- 
ary sales age an increase of Pha, over the same month of 1935. This 

exceeds any of J remy hg The year 1935 was the best 
in the hanare of of the General Motors Fleet Sales 

“The January record indicates increased py on the part of large 
business organizations in various lines, as well as y fine acceptance of 
1936 9 op Passenger cars and Ravn By by ti Shane business users.”” 
stated . Dawson 


Chevrolet Adds to Line— 
The Chevrolet Motor Co. has added to its standard line a coupe with 
ae ao Ser ee © into the nee > ~\—peaeaaaaes designed for delivery service and for 


ga ee Sales U7 p rae 


Retail sales of Pontiac cars in the last 10 days of February increased 
sharply and were almost equal to those for the finst 20 days of the month. 
enweses oo the final od were 3,809 cars, against 3,783 in the corres- 

a year ago. 

ponding 2 ruary retail sales totaled 8,515, against 10,740 in Agana 4 1935. 

Plant operations bave been incr eased to four days a week two shifts a 
day. Temasive production schedules for March call for Saleen 13,000 


P. Simpeon, general sales manager, stated that current ) weperte are 
exceptionally good. He stated the company’s mid-west regional manager 
declared that erie ou didn't have the cyanee before you you wouldn't 
oarre gue 1907. have increased so arply in the past few days.” 
— ss . D. . 


General Reinsurance Corp.—Financial Statement— 

The General Reinsurance Corp. and North Star Insurance Co. (which see) 
pee facilities for reinsurance in the casualty, “yy: and fire fields, are 
os a: ee Oateral for eapncr iy Interest Of lees thas 5% i orth Star Insurance 


capital ‘and. surplus ot’ General Altinhie eee, Tar: oe T on Des. pon | 1935 
we: to $8,149,039, and its net earnings for persh. 
writing profits and investment income of its  beldiecias, Gee 

General Reins 


urance Corp reported am underwriting rofit ri fe "850, 
net ten premiums for mg ay of 53 iso Sa5e A. a increase 0 $567.0 
uring the year uae 
holders Ronee $1. 1537 493 
Daloiée Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ > Liabilities— $ 


GS bait EGR aya ve 489,296 892,682 | Res. for claims and 
Bonds and stocks.10 238,659 8,192,915); claim expenses... 5,512,635 5,358,890 
M 194,583 92,200 | Res. for unearned 


ortgages 
Premiums in course premiums...... 1,988,290 2,044,051 











of collection.... 640,170 512,417| Res. for commis., 
Real estate......-. 308,000 73,500| taxes &oth.lab. 490,189 398,903 
Accrued interest... 51,115 34,145 | Capital stock..... 1,000,000 1,000,000 
Other admitted as- Surplus.......... 3,087,504 1,560,009 
cogent tga | 156,794 163,994 
Total .....-...12,078,618 10,361,853} Total .......-.-. 12,078,618 10,361,853 


—V. 141, p. 2116. 
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General Telephone Allied Corp.—Accumulated Div.— 

The directors on Feb. 28 declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no Pg value, pay- 
able March 9 to holders of record March 2. A dividend of $1 per share was 
paid on Dec. 9 last.—V. 142, p. 1120. 


Georgia RR.—ELarnings.— 





January— 1936 1935 1934 1933 
Gross from railway. ...--. $264,473 $232,723 $262,615 $237 ,090 
Net from railway... -.. 21,913 19,505 40,195 28,121 
Net after rents........ 29,109 25,303 40,554 29,330 
—vV. 142, D. 954. 

Georgia & Florida RR.—Earnings— 

Month of January— 936 1935 
Railway operating revenue.-.-.................-.- $79,304 $69,218 
Net revenue from railway ~ pena (deficit) ..... 4,377 8,181 
Net railway operating deficit................... 10,445 14,777 
Non-operating income... ..................-... 1,648 1,801 

ee . neioghins ednhinee $8,797 $12,975 
i en iteaimeweebann ie 898 1,036 

Deficit applicable to interest. ................ $9,695 $14,012 

—Third Week of Feb.— —Jan. 1 to Feb. 21— 
Period— 1936 5 1 
ie aan ts cath $20,325 $19,325 $137,180 $124,094 


(Adolf) Gobel, Inc.—Preliminary Earnings— 

The com ny which was discharged from reorganization proceedings under 
Section 77-B eb. 27, estimates in a eomy 4 statement that net earnings 

year ed Nov. 1 1935, after all charges, depreciation, interest 
and Federal taxes, will exceed $250,000. The annual report will be issued 
to stockholders within the next two weeks. 

For the three months ended Jan. 25 1936, the company estimates net 
profit after depreciation, income taxes and interest on underlying mortgages, 
of approximately 5,000. No interest charges on the company’s own 
account are included in this estimate, as the new $1,125,000 49 deben- 
spel entmuem nen sadicrates eonamenmunnertecnenibcitt> tthe. dy arch 1 
It is indicated that about 50% of the holders of the $2,250,000 64% 
notes have elected to receive new 4% % convertible debentures on the basis 
of 105 plus int. on the old notes. e remaining 50% under the terms 
of the zation plan, will receive cash in and 6%% interest to 
Feb. 29, or 1,320,000. 

Upon completion of the reorganization plan and the payment of one- 
half of the 64% note issue, the company estimates that it will have ap- 
proximately $1,200,000 in cash. 

The age vy d is planning to reopen its Washington, D. C. plant, which 
bas been idle nearly three years, at a cost of $150,000 for reconstruction 
and about $350,000 for wor capital. It also plans to install food can- 
ning and curing facilities at its New York plant. 

‘Trustee.—_Manufacturers Trust Co. is trustee for $1,750,000 44% 
convertible debentures, series A. See also V. 142, p. 1468. 

Dealings—Dealings on the New York Curb Exchange in the 5-year 64 % 
collateral gold notes series A, due May 1 1935 ceased at the close of business 
—— 4 7 the notes were stricken from dealings at the opening of business 
on March 6. 


Transfer Agent— 

The company has notified the New York Stock Exchange that its stock 
transfer office is located at No. 1 Buhl Building, 535 Griswold St., Detroit, 
and that stock certificates should be forwarded to that office for transfer 
rather than to the general office of the company in Detroit.—-V. 142, p. 1291. 


Gold Share Mines, Ltd.—SEC Issues Stop Orders— 


Stop orders have been issued holding up ragmetrensons of (1) Gold Shore 
ations, Ltd., of Winnipeg, Canada; is) 4. . Wisecup, trustee for Oil 
& lo, fexas, and (3) Imperial 


Exploration & Development Trust, of 
Citrus Co-operative Association of Orlando, 

The effectiveness of the registration statements filed by these companies 
was suspended by the Securities and Exchange Commission because the 
Commission claimed the statements included untrue statements of material 


Goodyear Tire & Rubber Co.—FTC Rules Against 
Trade Deal in Sears, Roebuck Tire Case— 


Under an order entered March 5 by the Federal Trade Commission, the 


Goodyear Tire & Rubber Co., its subsidiaries and their officers, agents, 
&c., are directed to cease and desist from discriminating in price between 
Sears, Roebuck & Co. and Cooeret's retail dealer customers by selling 
automobile tires to Sears, Roebuck & Co. at net realized prices which are 
lower than the net realized prices at which the company the same sizes 
of tires of comparabie grade and quality to individual tire dealers or other 


urchasers. 

% In arriving at the net realized prices, the order requires the company 
to ‘‘take into account and make due allowance, and only due allowance, 
for differences in the cost of transportation and selling tires to individual 
tire dealers on the one hand and Sears, Roebuck & Co. on the other.” 
The order concludes by stating that nothing therein “shall restrict the 
respondent's liberty to remove the discrimination either by increasing its 
price to Sears, Roebuck & Co. or by lowering its price to its other cus- 
tomers.”’ 

The order directs the respondent to file with the Commission, within 30 
days from notice thereof, a report in writing stating in detail the manner 
in which the order will be “‘complied with and conformed to.’ 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— b. 3 TAabilities— 3 3 
a Land, bidgs., lst pref. stock... 75,285,400 75,376,000 
mach’y & eq... 77,554,547 77,745,341|c Common stock 1,710,945 1,664,173 
Investments.... 5,731,471 6,214,772)|Sub. cos. stock 
Inventories _... 58,902,758 55,754,471 not owned... 9,357,388 10,601,368 
b Accts. & notes Fund. debt (co.) 53,149,500 53,749,500 
receivable_... 21,618,481 17,961,817] Funded debt of 
U.S.Govt. secur. 10,139,228} subs. & real es- 
Can. Govt. secur! 1,850,235 | 2,806,447 tate mtges... 1,911,197 2,172,584 
i cee aelldas 24,136,988 19,032,832] Accts. and Fed’l 
Good-will, pat- taxes payable. 7,609,161 8,538,371 
ents, &¢....-. 1 1| Accr’d interest. 442,913 447 ,912 
Deferred charges 2,458,297 2,779,531] Res.for pensions 3,336,507 2,942,028 
Miscell. reserves 4,126,098 4,265,238 
Earned surplus. 16,349,573 14,521,545 
Capital surplus. 18,974,095 18,155,722 
TE | ndmant 192,252,778 192,434,442 0 mee 192,252,778 192,434,442 





a Less depreciation of $87,021,721 in 1935 and $83,405,888 in 1934. 


b Less reserves of $5,781,506 in 1935 and $4,435,502 in 1934. c Repre- 
sented by 1,540,541 shares in 1935 (1,493,769 in ee 

The earnings for the calendar year 1935 were pu edin V. 142, p. 1291. 
——V. 142, Dp. 469. 

(B. F.) Goodrich Co. (& Subs.)—Larnings 

Calendar Years— 1935 1934 1933 1932 
re 118,669,013 103,871,717 79,293,495 74,501,804 
Net profit after deprec., 

int. & Federal taxes... 3,429,781 2.534.679 2,272,514loss6,582,140 


The following statement was :ssued after a meeting of the board of 
directors held on Feb. 28: 

The accounts for the fiscal year ended Dec. 31 1935, certified by inde- 
pendent auditors, showed consolidated sales of $118,669,013 compared 
with $103,871,717 in 1934. In years prior to 1935 the company treated 
outbound transportation, excise taxes charged to customers and cash dis- 
count allowed as co al expense. Because of the increas amount 
of these items, the management decided at the beginning of 1935 to treat 
them as deductions from sales. On the basis followed prior to 1935, con- 


solidated sales for the year would have been $128,117,897, an increase of 


over net sales of 1934. 
23 34% results of operations of the Hood Rubber Co., Inc., were included 


from July 1 to Dec. 31, since it became a subsidiary company in June 1935. 
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Net profit for the year, after providing for depreciation, interest and 


Federal income tax, and pte | o of subsidiaries applicable to capital 
stock of such companies not own y the Company amounted to $3,423,781 
or 2.81% on sales. This compares with $2,534,679 in 1934. After de- 
ducting profit on sales of securities and non-recurring items from both years, 
the profit from ordinary operations of the company was $2,780,698 in 1935 
compared with $1,533, in 1934. 

Raw materials on hand and material content of unfinished and finished 
goods were valued at the lower of cost or market on Dec. 31 1935. Raw 
materials under contract were at prices below market prices on Dec. 31 
1935. ‘Total current assets at the close of the year amounted to $68,259,- 
561 ons current liabilities to $13,609,655, giving.a ratio of 5 to 1.—V. 142, 


p. 146 


Gotham Silk Hosiery Co.—Debenture Plan Approved— 

A more than two-thirds majority of the preferred stockholders have 
voted their approval of the plan to authorize creation and issuance of $2,- 
141,000 10-year 5% debentures due in 1946. 
The debentures will bear warrants entitling the holder of each $1,000 new 
—S to sty 25 — ee 141 O00 at $12 a share. 

e money use re ; ‘ outstanding 10-year 

debentures due Dec. 1 1936. casted 

No new common stock will be issued as there is a sufficient number of 
common = for exercise of all such warrants, previously acquired in the 
open market. 


Option Canceled— 

@ company has notified the New York Stock Exchange that the opt 
granted to faward L.. Winpenny to purchase 3,000 shares of common a 
a ont to <> “remem agreement, has been canceled as of Feb. 4 1936. 
—vV. o De : 


(W. T.) Grant Co.—Dividend Increased— 

The directors on March 2 declared a dividend of 35 cents per share on 
the common st » no par value, a pg April 1 to holders of record 
March 13. Previously the company had paid regular dividends of 25 cents 
per share each three months from February 1927 to and including Jan. 1 
1936. An extra dividend of 25 cents was paid on April 1 1935. 


Earnings for Years Ended Jan. 31 


1936 1935 
Net income after charges, 
and Federal taxes._.. $3,334,000 $2,616,202 
Earns. per share on com. 
stock outstanding - - -- $2.78 $2.18 
Sales for Month of February 


6 
cs annedogeccoseas $5,753,923 $5,578,375 


~~ me.) 


1934 1933 
$3,347,175 $1,612,076 
$2.80 $1.32 


1934 1933 
$4,550,096 $4,492,044 


Great Northern Ry.— ysnancing Plan A pproved— 
: The Interstate Commerce Commission on Feb 29 found the com y 
‘reasonably to be expected, on the basis of present and prospective ear 
to meet its fixed charges without a uction thereof through judi 
reorganization,’’ and approved the (A) purchase by the Reconstruction 
Finance Corporation, for itself, at a price not in excess of their face value 
plus interest, of not exceeding $99,422,400 4% convertible bonds, in equal 
amounts of series G and H, due July 1 1946, proposed to be issued under its 
general gold bond mortgage dated Jan. 1 1921, as modified by supplemental 
indenture, when so issued and offered putsuant to a stated program: or 
(B) a loan in pursuance of such program, evidenced by all or any part of 
Northern Hy., of's sum not im exoess of the thes vos he oe ee, arene 
sa not in excess e face 
of the bonds evidencing the loan. variation —- 
tS report of the AE aye in : 
e company on Feb. with us an 
on tn Tennent” application requesting aid 


The Application 

The applicant requests the aid of the Finance Corporation nancing 
the maturity of its general moeegage we gold bonds, series A, rbermne om 
in the principal amount of $100,766 and due July 1 1936. In order to 
meet this maturity, the applicant proposes to use $1,343,600 of its treasury 
cash and, subject to all necessary action to make effective the amendments 
to its charter uired for the purpose, adopted at a special meeting of the 
stockholders on Dec. 20 1935, to issue under its general gold bon 
gage dated Jan. 1 1921, as modified by supplemental indenture to be made 
to provide therefor, $99,422,400 of 4% convertible bonds due July 1 1946 

he convertible bonds will be offered to the applicant's stockholders in 
proportion to their stock holdings for cash at the principal amount thereof 
or in exchange at face value for the maturing series A bonds: and subject to 
the offer to the stockholders, to the holders of the maturing series A bonds 
for such bonds at face value. Adjustments for accrued interest deemed 
appropriate will be made. The offer to the stockholders will continue in 
‘lqhas to Suhoceine Seampuunns une cede aitee Car Tem ine a te co 
u upon such offer 
ee p =yy Saas ene Ses warrants. ae eres Wr ae 
e offer e es ndhoiders will be made at 
of the making of the offer to the stockholders; and will he Ag hg Dayne 
of the 60-day offering period. Allotments to the series A bondholders of 
the new bonds not purchased by the stockholders or their assignees, in the 
exercise of their prior rights, will be in the order of priority of receipt of 
subscriptions, or as otherwise deemed appropriate. Atter the termination 
< pdt A tas Pee, any of A “% bonds remaining may be offered 
not less than the prin ereo 
accrued inverest if any. : principal amount th f and 
uch of the new bonds as are not otherwise disposed of in accordan 

the foregoing program, the agpycant 5 ar that the Finance ptm bay 
with our approval, prior to July 1 1936, take and pay for at the principal 
amount thereof and accrued interest and the applicant’s proposed program 
contemplates a prior agreement by the Finance Corporation ensuring its 
—_ to the ne gt Roe gre eset os Ping mp are made to the stockholders 

ur approval of the acq on ore Finan " 
will mak his. commitment SAO a 

e new bon n two series, des ted . 

total issue will be divided equally between the two man Ry et wil 
bear interest at 4% and be the same in terms and conditions except 
in respect of the terms of conversion. They will be dated as of the date of 
the termination of the offering period to the stockholders or as of Jan 1 
1936, as may later be determined to be desirable. They will bear interest 
from the date upon which the offering period to the stockholders shall 
terminate; and will be due on July 1 1946. They will be under the 
applicant’s general gold bond mortgage, modified as indicated. They will 
be redeemable prior to maturity at the option of the company in whole, or 
from time to time in part, on any interest date subsequent to the day of the 
date of the bonds, at 105 to and incl. July 1 1941, thereafter at 103 to and 
incl. July 1 1944, thereafter at 101 to and incl. July 1 1945, and thereafter 
to maturity at 100, together in each case with accrued interest. 

The bonds of both series are to be convertible at the option of the holder 
at any time from the day of their date until maturity, unl 
ad ohet the srsckhclderw’of Bee, 20°15 
action o es olders o ec. into shares 
The conversion price for the series G bonds will be $40 a feted 2 pA oo 
the series H bonds $75 a share. All subscriptions will be for equal amounts 
of each series. Only full shares will be issued in any conversion, but bearer 
fractional certifictaes of customary character will be provided. ” 

Under the terms of the offer to the stockholders, each stockholder will 
be entitled to subscribe for $40, aggregate principal amount, of the new 
convertible bonds, $20 of each series, for share of stock held; but sub- 
scriptions will be limited to aggregate principal amounts of $100 or multi- 
ples thereof. Any rights consequent upon the offer which would otherwise 
entitle the holder to subscribe to fractional parts of a $100, aggregate prin- 
pet amount. of a are amy ol will be eutvolsetie only when assembled 

n amounts ag g subscribe to a $100 ager 
amount, 7 tiples thereof. : TRS, aie soere petemipal 
e applicant’s p contemplates that the acquisition nan 
Corporation of any of the new convertible bonds will be 4 An. +4 oe 
ment by the applicant that if $20,000,000 of the new convertible bonds are 
not converted on or prior to maturity, the applicant’s present existing funded 
debt plus any additional funded debt created with our approval for additions 
and betterments, extensions, and acquisitions of property will be or will 
have been reduced $20,000,000 (including within such $20,000,000 any re- 
duction which has occurr y exercise of conversion privileges), and that 
any ex incident to the distribution of the new convertible nds shall 
be subject to approval as reasonable and fair by the Finance Corporation. 
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The applicant avers that no agreement has been or will be made by it to 
y any person, association, firm, or tion, either directly or in- 
ly, any commission or fee for the loan applied for, and that no such 
payments have been or will be made by it. It has also submitted a state- 
ment with respect to the negotiations undertaken to obtain the req 
funds from sources other than the Finance Corporation. This statement 
indicates that assurance from private sources that the necessary funds would 
be available when needed could not have been obtained except upon terms 
requiring the payment of substantial underwriting commission, and a higher 
interest rate on the proposed new bonds. 


Security 


The applicant's general | bond mentees is an open-end mortgage 
secured by a first lien on 580 miles of road, also secured on 2,429 miies of 
road subject only to the prior lien of the applicant's first and refunding 
mortgage, and upon 4,757 miles of road subject to the lien of the applicant's 
first and refunding m and other prior liens of mortgages assumed by 
the aqetens, a total of 7,776 miles of road covered by the mortgage. There 
are pledged under this mortgage $36,332,000 of the applicant's first and 
refunding m bonds, being over 50% of the total amount of bonds 
outstanding under that mortgage. bond mortgage has 
a first lien on $82,933,700 of capital stock of the Chicago Burli n & 
Quincy RR. Of the $339,400,515 total of mortgage bonds actually out- 
standing on Nov. 30 1935, $200,766,000 was outstanding under the general 
gold bond mortgage. 

The applicant's record of past earnings, and its forecast for this year, 
ndicate that it should be able to meet its fixed charges from earnings 


Listing of Preferred Stock (No Par)— 


The New York Stock Exchange has authorized the listing of 2,497,483 % 
shares of the proposed preferred stock (no ) in substitution, share for 
share, for the present issued shares of pradwred sock (par $100), upon official 
notice of the taking effect of the amendment of the company’s charter or 
articles of incorporation, changing its preferred stock to shares without 


The general gold 








par value. 
Income Account for Calendar Years 
1935 1934 1933 1932 
Freight revenue_._..... $70,211,977 $60,348,273 $52,673,934 $45,960,600 
Passenger revenue... 4,416,108 4,220,571 3,759,189 3,941,659 
Mail and express___.._. 3,532,207 3,491,822 3,300,595 3,612,021 
Other transportation. .- 825,441 739,144 686,846 ; 
DUE dotwuacecdebe 2,206,630 1,950,567 1,543,912 1,261,738 
Joint facility (net)... - Dr3,505 2.500 Dr40.585 Dr51,214 
Total oper. revenue. _$81,188,858 $70,752,877 $61,923,891 $55,549,246 
Maintenance of way.... 6,994,058 : : 5,335,607 7,771,028 
Maintenance of equip... 12,630,006 11, 694 10,961,690 12,428,089 
SR 24 os oc gihheacso« ; : 1,899,765 1,864,188 2, 887 
Transportation... ___- 25,801,313 23,032,746 20,434,098 20,592,335 
Miscellaneous ......_.. 753,248 740,836 563,524 627 974 
age ea TSE RR Sa 1,908,037 2,778,343 2,429,557 . , 
Transp. for inv.—Cr. . 54,670 57,086 43,439 225,984 











Total oper. expenses _._$50,061,214 $48,610,181 $41,545,224 $45,655,673 
Net rev. from ry. oper._. 31,127,644 22,142,696 20,378, 9, ,574 
Railway tax accruals. . 6,216,821 6,181,111 6,660,944 6,697,423 

257 10,527 7,213 14,210 








6 
Uncollected ry. revs... 9, 
1 























Railway oper. income.$24,901,566 $15,951,058 $13,710,511 $3,181,940 
Equip. rents (net debit). 997 ,612 l, 666 1,301,953 1,513,915 
Jt. facil. rents (net deb.) 420,100 467 .742 598,331 377,474 

Net ry. oper. income.$23,483,854 $14,101,650 $11,810,227 $1,290,551 

Non-oper. Income— 

Inc. from lease of road... 313 3,940 313 777 

Miscell. rent income... 388,691 477 ,269 574,603 650,235 

Miscell. non-oper. phys. 

ELE RN 177,606 174,424 159,323 165,315 
Separately oper. prop... prof48,316 -— _. __. («Se ene at 
Dividend income... _.._. 1,954,999 2,922,223 ,049 377 3,047,898 
Inc. from funded securs. 958,176 775,222 464,732 656,306 
Inc. from unfund. securs. 

and accounts__._____ 12.373 174,576 40,113 367 ,835 
Miscellaneous income... 275,835 310,523 294, 207 ,7 

Gross income._._____- $27,300,163 $18,939,828 $16,697,399 $6,386,643 

Deduc'ns fr. Oper. Inc.— 

Separately oper. prop__.- 440,552 1,995 76,348 110,719 

Rent for leased roads. -_ - 1,176 18,186 100 Cr87 

Miscellaneous rents... - 77,304 79,978 58,897 7,972 

Miscell. tax accruals _. - 70,124 71,018 70,298 93,461 

Int. on funded debt. - 18,755,665 18,816,884 18,865,541 18,933,207 

Int. on unfunded debt- 141,900 302.889 110,928 323,146 

—- da  upaenone . 429,486 434,206 3 

| gee . . 84,691 251,168 

Misc. income charges. .- 244,096 289,151 218,355 72,495 
Net income.._....--. $7,139,860 y$1,074,480 y$3,187,760y$13,405,439 

Shs. of cap. stock out- 
standing (par $100)... 2,485,588 2,486,646 2,486,794 2,488,714 
arns.per sh.on cap.stk_ $2.87 Nil Nil Nil 
y Deficit. 

General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— bd ~ 
Inv. in road and Capital stock ...248,558,750 248,664,550 

equipment . . .531,857,341 533,964,375 | Premium on cap- 

Impts. on leased ital stock. ___ 81,268 81,268 
ry. property _. 527,614 526,066 | Grants in aid of 

Sinking funds_ 424 644 construction _ 413,349 383,755 

= ro pe PP ys . 4,855,977 | Funded debt un- 

v. in . ©08.245,379,005 245,581,685 matured . .._..349,245,515 354, , 
Other invest’ts. 2,448,974 3,169,087 | Non-negot. debt scene 
RN le oe 22,457,877 19,218,138 to affil. cos__. 287,053 284,988 
Demand loans & Loans & bills pay 2,192,183 5,511,523 

deposits . . . . . 10,000 10,000 | Traf. & car serv. 

Time drafts and bals. payable- 605 ,246 600 ,920 
deposits... . 210,000 160,000 | Audited accts. & 

Special deposits. 1,204,164 1,222,595 wages payable 3,602,147 3,442,977 

Loans and bills Misc. accts. pay. 1,523,698 1,579,140 
receivable____ 88,674 85,242| Int. mat’dunpd. 8,722,564 8,934,464 

Traffic and car Funded debt ma- 
serv. balances tured unpaid_ 296 ,000 298 ,000 
receivable... 925,111 860,243; Unmatured int. 

Net balance rec . accrued. ____. 238 ,728 214,786 
from agents & Oth. curr. liabils. 135,461 124,520 
conductors _ _ . 745,011 1,012,480 | Oth. def'd liabil. 22,929,299 22,204,473 

Misc. acets. rec. 7,004,037 7,806,247 | Tax liability._... 5,618,041 5,539,916 

Mat’! & supplies 6,859,727 6,981,865 | Ins. & cas. res_._ 382,449 370,319 

Int. & divs. rec. 31,765 48,017 | Accrued deprec.: 

Oth. curr. assets 20,849 13,838 MOaG. .cdcce 5,092,132 4,827,099 

Work. fund adv. 26,824 28,623 Equipment _. 56,663,554 54,727,862 

Other def. assets 22,856,805 22,176,077 Miscell. phys. 

Rents and insur. property... 102,818 102,818 
prems. paid in Oth. unadj. cred. 1,705,547 1,814,227 
advance... 34,748 24,053 | Add’ns to prop. 

Disct. on funded through inc. & 

BP wiéddduas 6,489,017 6,919,340 surplus...... 35,136,648 35,100,060 

Oth. unadjust Funded debt re- 

ila 6 ieibucaids 2,578,354 2,518,996 tired through 
inc. &surplus. 6,667,101 1,564,830 
Sink. fund res've 1,181 1,951 
Misc. fund res. . 454,863 915,478 
Appr. surp. not 
spec. invested 3,285,300 2,881,698 
Profit and loss. .102,731,957x102 202,449 
0 856,672,852 857,183,588 OO is es 856 ,672,852 857,183,588 





x Does not include net losses to Dec. 31 1934 amounting to $8,795,474 
of subsidiaries, in which this company holds directly or indirect! maj - 
ity of the outstanding capital souk. — " 
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Earnings for Month of January 
Gross from rail $4 138 79 $4,363: $4 135.278 $3 581 1 
m raiway..... ® - ’ . , ’ ’ 
Net from railway...... 643.1 348.358 631 339 
es after rete *. Gost aethOa TED detnib Sod delb16-4 


Stockholders to Be Given Right to Subscribe to $99,422,400 
Gen. Mige. 4s—W. P. Kenney, President, in a letter to 
stockholders dated March 4, says: 


In conformity with the program outlined in letter of Nov. 18 1935 to the 

stockholders, company pro to issue not to exceed $99,422,400 general 

wrk gm 4% convertible bonds, to mature July 1 1946, in two series of 
ual principal amounts, to be designated series G and series H, the bonds 

of series G to be convertible into the preferred stock at a conversion price of 

$40 per share of stock and the bonds of series H at a conversion price of $75 

per share of stock, the bonds of both series to be otherwise identical in 
ms 


The company proposes to offer these bonds to its stockholders of record 
March 16, for subscription, at the principal amount th , flat, to otto 
principal amounts of the bonds of series G and series H at the rate of 
pe yon cnt principal amount of such bonds (one-half thereof to be in bonds 
of series G and one-half thereof to be in bonds of series H) for each one share 
of pegterred stock held, subscriptions to be received only for $100 te 
principal amounts of such bonds or multiples thereof, and payment of the 

urc price to be made at the option of the subscriber either in cash or 
y delivery of the company’s general mortgage 7% gold bonds, series A 
accompanied by coupons due July 1 1936 appertaining thereto, the generai 
mortgage 7% bonds to be valued for the purpose of such payment at the 
principal amount thereof. 

Shortly after March 16, the company pro to mail to its stockholders 
an offer of such bonds for subscription which offer will fully describe the 
bonds and will set forth in detail the terms and conditions of such offer and 
right of subscription.—V. 142, p. 1469. 


Grand Rapids Varnish Corp.—Dividend Increased— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable March 31 to holders of record March 
20. This compares with 12% cents paid each three months from Oct. 1 
1934 to and including Dec. 1935; 10 cents paid on July 2 1934; 5 cents 
per share distributed on aay land Feb. 1 1934, and 10 cents paid on Dec. 30 
and Sept. 30 1933. In addition an extra dividend of 5 cents per share was 
paid on May 1 1934.—V. 142, p. 785. 


Grand Trunk Western RR.—Earnings.— 


Janu 1936 1935 1934 1933 
Gross from railway. _._- $1,908,748 $1,544,455 $1,325,066 $1,212,364 
Net from railway... _-.. 494,448 55, 81 132,882 
Net after rents.......-. ,062 104,681 def36,652 def70,274 
—V. 142, p. 785 


Great Lakes Paper Co., Ltd.—Court Holds Up Sale— 
By a decision Feb. 26 of the Ontario Court of Appeal, the application 
of the National Trust Co., Ltd., as trustee for bonds of the com . 
for approval of a sale of the assets to Lynn Aldrich and John Gef was 
by ~— to the Court for ages earn 6 ow ate 
ive judges gave judgments allowing the appeal o estern est- 
ments, Ltd., a holder of bonds of Great Lakes Paper, the order of 
Justice J. A. McEvoy sanctioning the sale to Messrs. Aldrich and Gefaell. 
The sale had py Rn hee f by the holders of $4,611,500 of the paper 
y's $6, : rf) nds. 
owance of the appeal, the Chief Justice ruied, should be without 
preece to renewal of the application for approval of the sale.—V. 142, 


Pp. 


com 


Green Bay & Western RR.—Earnings.— 


Janua 1936 1935 1934 1933 
Gross from railway... -- $125,728 $108,157 $86,149 $82,294 
Net from railway. ~~ 27,584 ' ‘ 422 
Net after rents_._...-. 15,025 7,745 def5 ,923 836 


—V. 142, Dp. 786. 


Grocery Store Products Co.—listi 

The New York Curb Exchange has admitted to listing and i 
the capital stock, 25 cents par, and will list 284,336 additional of 
capital stock, 25 cents par, upon notice of issuance. The Exchange has 
also approved the listing of $1,225,000 outstanding princi amount col- 
lateral loan 6% convertible bonds, due June 1 1945.—V. 142, p. 128. 


Gulf Mobile & Northern RR.—Earnings.— 








January— 1936 1935 1934 1933 
Gross from railway--.-_-- $541,054 $417,703 $415,001 $361,825 
Net from railway----_-- 162,267 70,341 122,228 74,150 
Net after rents_...__-- 71.972  def1,231 41.389 def477 
—vV. 142, Dp. 786. 

Hackensack Water Co. (& Subs.)—EHarnings— 

Calendar Years— 1935 1934 1933 
Gross operating revenue-_-_-._...---- $3,744,787 $3,739,563 $3,649,186 
NE PEG I SS 11,950 14,194 16,295 

RELIED CLD $3,756,737 $3,753,757 $3,665,481 
ia. Bee BN. oc nnd na cana ,046,6 2,013,360 1,952,898 
ND AL 1. 0. ws ok ene dnintnain aon uh qilnincl 727 ,726 721,574 742, 
NS IRE TE SIRES SE ¢ SCS 282,995 279,952 275,387 
DEE Gln kc kbe occddusewubdetees 5, 85,621 120,750 

WES REGEN. «. dee cectntvecéde quate $940,805 $926,213 $813,798 


—V. 141, p. 3073. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. s. f. preference stock, par $30, 
ayable April 1 to holders of record March 16. e dividend will be ee in 
anadian funds, and is subject, in the case of non-residents, to a 5% tax. 
A similar dividend was paid on Jan. 2 last and on Oct. 1, July 1 and April 2 
1935, this latter being the first to be paid on this issue since the ar 
quarterly dividend of 50 cents per share was distributed on Oct. 1 1931. 
err \ bao “via the current dividend will amount to $6.50 per share. 
—V. 141, Dp. ‘ 


Hamilton Watch Co.—To Pay Off Preferred Accruals 


in Stock— 


Directors of the compeny have voted to offer holders of the 6% cumu- 
lative preferred stock, par $100, one share of no par common stock in lieu 
of accumulated dividends on the pref - On March 1 1936 accumu- 
lated dividends on the preferred amounted to $21 per share.—V. 142, p. 787. 


(R.) Hoe & Co.—Meeting Further Postponed— 
The adjgurnes stockholders meeting has been further postponed until 
May 4.—V. 142, p. 1122. 


Hollinger Consolidated Gold Mines, Ltd.— Extra Div. 

The directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, both payable March 24 to holders of record March 9. Similar pay- 
ments were made on Jan. 28, last, Dec. 2, Oct. 7 and July 15 1935. See 
also V. 140, p. 973, for further dividend record.—V. 142, p. 955. 


Homestake Mining Co.—$2 Ezxira Dividend— 

The directors have declared an extra dividend of $2 per sharein addition 
to ther lar monthly dividend of $1 per share’on the capital stock, 
$100, both payable March 25 to holders of record March 20. Similar 
tributions were made in each of the 20 preceding months. The company 
paid extra dividends of $1 per share an regmer dividends of $1 per share 
each month from Jan. 25 1934 to and including June 25 1934. In addition 
a sae extra dividend of $20 per share was paid on Dec. 5 last.—V. 142, 
p. : 


Hoover Steel Ball Co.—Eztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, par $10, both payable April 1 to holders of record March 20. 
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ned record of dividend payments see V. 141, p. 1771.—-V. 14l, D. 


Houdaille-Hershey Corp.— Merger Rumor Denied— 

The corporation has issued the following statement: ‘‘Claire L. Barnes, 
President of Houdaille-Hershey Corp. when asked about the recent rumors 
relati to the particulars of an alleged contemplated merger between 
Hou e-Hershey Corp. and Motor Products Corp., which rumors even 
went so far as to give a basis for such a merger, stated that the board of 

rs of the Houdaille-Hershey Corp. had given no consideration 
whatever to such a proposed consolidation."’ 


Acquisition—_ 
The House Engin ey F a division of the Houdaille-Hershey Corp. 
has purchased from the Kelch Heater Co. of Detroit the entire business and 


assets of its hot air automobile heater department. Manufacturing equ 
ment of this department has been moved to the Houde plant at B oO 
where the heater will be manufactured in the future.—V. 142, p. 1292. 


Hudson Motor Car Co. (& Subs.)—EZarnings— 


Calendar Years— 1935 1934 1933 
~~ profit after interest, 


1932 


cers. Fed. taxes & 
other Charges De be $584,749 loss$3239201 loss$44099291loss$5429350 
Earns. are on l1,- 
543,810 no par shs. 
capital stock. ......-. $0.38 Nil Nil Ni} 
February Sales— 
Sales of Hudsons and Terraplanes for the month of February pons closed 
were ter than for any Feb since 1930 and totaled over 5,100 cars, 


ng to figures just released by William R. Tracy, Vice-President in 
of sales of the company. 

‘This fine total was made in the face of the worst weather conditions in 
years,’’ commented Mr. Tracey. ‘‘Wherever there has been a let-up in 
weather conditions, sales have jumped ahead, indicating a large pent-up 
demand throughout the country as a result of the severe winter. Our 
dealers are anticipating an extremely active spring all over the country 
onan apparent that the selling season will open with a rush ’’—V. 142, 
Dp. : 


Hupp Motor Car Corp.—Hearings— 


The appeal of Archie M. Andrews, former Chairman, from an injunction 
granted J. Walter Drake by the Eastern Michigan District Court, which 
estrains Mr. Andrews from enf certain company contracts and from 


orcing 
yet 4 as Chairman of the board, wil be heard in Sixth District Court of 
Appeals, Cincinnati, on March 13.—V. 142, p. 787, 956. 


Huron & Erie Mortgage Corp.— Smaller Distribution— 
The ‘directors have declared a dividend of $1.25 per share on the capital 
stock, par $100 eo April .1 to holders of record March 14 his 


compares with $1.50 paid each three months from Oct. 2 1933 to and 
inclu Jan. 1 1936. Dividends of $1.75 per share were paid on July 3 
and April 1 1933, and prior to the latter date payments of $2 per share were 


made,each three months.—V. 141, p. 278. 


» Illinois Central RR.—Certificates for Sale by RFC— 
 ThelReconstruction Finance Corporation on March 4 called for bids on 
14,700,000 of equipment trust certificates of the company maturing 
m 1936 to 1944. It announced that the tenders would be opened im- 
ae 9 ag A e, noon on March 12 at the RFC offices in Washington. — 
° > es : 


Illinois Traction, Inc.—Abandonment— 

The Interstate Commerce Commission on Feb. 26 issued a certificate 
permitting the company to abandon, and the Illinois Terminal Railway to 
abandon, the so-called town branch of Illinois Traction extending 
from its terminus at Georgetown northerly to its junction, at South Danville, 
withfa branch line commonly known as the Tilton line, about 10.25 miles, 
all in, Vermilion County, Ill.—V. 137, p. 2102. 


Imperial Tobacco Co. of Canada, Ltd.—-Dividends— 

The directors have.declared a final dividend of 34%, in addition to 
regular quarterly dividend of 134% on the $5 par ordinary shares, both 
payable March 31 to stock of record March 13. Similar dividends were 
paid in the three previous years.—V. 141, p. 2436. 


Imperial Tobacco Co. of Great Britain & Ireland, 


Ltd.— Earnings— 


B® Years End. Oct. 31— 1935 1934 1933 1932 
Net after deprec., &c__. £10,274,603 sO eT rie £8,119,958 £8,653,107 











Transfer and other fees_ Cr3 606 74,032 Cr4,650 Cr3,791 
Directors’ fees____-__- 10, 10,000 10,000 10,000 
To general reserves _- -_-- RR ae | ca aa ae hes Sts 500, 
Se ae £9,.768,209 £9,589,008 £8,114,608 £8,146,898 
Dividends on— 
Pref. A shares (5%%) 272,758 272,758 . 272,758 272,758 
Pref. B shares (6%)-- 315,628 315,628 315,628 315,628 
Pref. C shares (10%) - 263 ,821 263 ,82 263 ,821 263 ,821 
Ordinary shares- ~~~ 9,015,131 8,435,839 7,498,525 7,498,525 
Surplus for year... - def £99,131 £300,960 def£236,124 def£203 ,834 
Balance Sheet Oct. 31 
1935 1934 1935 1934 
Assets— £ £ TAabilities— £ £ 
Plant & property. 4,812,619 4,814,428|5%% pref. shares. 4,959,249 4,959,249 
Good-will & patent 6% pref. shares... 5,260,469 5,260,469 
rights._........ 9,422,582 9,422,582|10% pref. shares... 2,638,218 2,638,218 
Investments. -__ __-. 12,036,044 11,793,208| Ordinary shares__37,563,049 37,492,625 
SO fat Se a 1,382,143 1,364,111} Accts. payable, &c16,799,207 15,793,317 


Stocks in trade_._31,239.897 29.257,327 
Accts. receivable... 8,375,290 7,900,080) General reserve... 


193,047 
6,500,000 6,000,000 


Prov. for pensions _ 204,827 











Govt. & other sec. 7,831,241 8,297,895) Prof. & losssurplus 7,664,429 7,189,550 
Corp. loans___._- 2,647,650 2,694,067 
RR Raid Las ae 3,830,201 3,994,557 

Ree 81,577,667 79,538,255 Ne «ns oak 81,577,667 79,538,255 


—V. 142, p. 626. 


Indiana Associated Telephone Co.—Underwriters— 

The company has filed an amendment with the Securities and Exchange 
Commission, stating that the underwriters of its 4% % first ln ay bonds 
and the amounts to be underwritten by each will be Bonbright & Co., 
Inc., $1,300,000; Paine, Webber & Co., $975,000; Mitchum, Tully & C 
$325,000. The offering is scheduled for March 9.—V. 142, p. 1292. 


Indiana Hydro-Electric Power Co.—Preferred Dividend 

The directors have declared a dividend of 87 4% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable March 16 
to holders of record Feb. 39. A like amount has been paid each quarter 
since and including June 15 1933, prior to which the company made regular 
quarterly distributions of $1.75 per share.—V. 141, p. 3229. 


Indian Motocycle Co. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31 1935 

















Sales, less returns, allowances and discounts.___...._..-..--- $1,377,514 
Mr, os sui Olds & oo bith o daaneiedbecds kad ddutiie 1,136,461 

Gross profit from operations, before depreciation__.._... .-- $241,053 
Gross profit of Indian Acceptance Co-__...........__------- 17 ,066 

Consolidated gross profit from operations before depreciation $258,119 
Selling and administrative expenses. -_............---------- 166,191 
a aan a i wih ite dit eibeln ibe wiaihinde'd be 84,078 

ee ae ai medidibbbtetudanesiecseces $7 ,849 
I te blame ebbdiulé 23 ,939 
Provision for doubtful trade accounts and notes.........-.-.--- 17 ,897 
EE EEEE TELE, STN SEES Cle SE EE 4.093 
i Oe ep eime ake Cr3 ,983 
Refund of Federal excise taxes of prior years..........------- Cr20,169 

ee So ahaa c be badbaeekbbeebdbcoumetodndnned $13,928 














Chronicle March 7 1936 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
GOs wecncoecnne $31,527 $16,155] Accts. & accept’ces 
Notes and drafts payable, trade... $89,539 $110,074 
receivable, trade 21,350 11,031 | Accts. & notes pay- 
a Accts.rec.,trade 222,783 166,377; able, other..... 184,443 ’ 
Accts. rec., other. 3,703 3,943} Accrued expenses. 10,115 16,579 
b Instalment notes Non-current liab.. 180,000 220,000 
vable...... 56,629 35,635 | Pref.stk. (par$10) 400,490 450,990 
Inventories... ... 404,555 430,272|d Commonstock.. 534,251 497,680 
Invest’ts & receiv. 80, 92,416 
c Property account 512,409 559,211 
erred es... 65,015 65,135 
ye $1,398,839 $1,380,175' Total.......-- $1,398,839 $1,380,175 





a After deducting dealers advances and reserve for doubtful accounts 
of $12,356 in 1935 and reserve for doubtful accounts of $9,901 in 1934. 

b After reserve for doubtful instalment notes of $7,915 >t in 1934) 
and after dealers reserve account of $12,293 ($11,749 in J +¢ 
c After reserve for depreciation of $572,771 in 1935 and $535,484 io 1934. 
I * eesensed PY 39,862 no par shares in 1935, 29,762 shares in 1934. 
— , Dp. ; 


Interlake Iron Corp.—/nvesiment Group Acquires Interest 

Negotiations for the purchase of 230,000 shares of capital stock of the 
corporation for a group comprised of a dozen individuals and investment 
trusts have been completed, Hayden, Stone & Co., which handled the 
transaction, announced March 2. 

While the group and amount involved were not named officially, it was 
stated that Adams Express Co. had taken 40,000 shares, American Inter- 
national Corp., 30,000 shares Atlas Corp. an unnamed amount. A block 
of 20,000 shares 3 recently nas Seen @ in the open market, bringing 
the ho oO e group ; ares. 

» O the 230,000 share-block, 130,000 shares were purchased from Fyne, 
Mather & Co. controlling interest, which retains about 600,000 shares 
the 2,000,000 shares outstanding, and 100,000 shares from the Samuel 
Mather estate, which retains 100,000 shares. 

The —- was for investment purposes and the stock is not to be 
offered publicly, according to Hayden, Stone & Co. 

According to information received by Hayden, Stone & Co., preliminary 
figures indicate that a net profit of about $200,000 was shown in the final 

uarter of 1935, and that the net loss for the year after ch for deprecia- 
tion, depletion, &c., was below $475,000, after charges for depreciation 
amounting to $1,189,562.—V. 141, p. 2739. 


International Business Machines Corp.— Ann. Report 
In the annual report mailed to stockholders corporation ts net 
income for the year ended Dec. 31 1935, including fo subsidiaries and 
branches, of $7,090,530 after all deductions and Federal taxes, or $9.88 a 
Senpates with 199% not earings ot S6rba7 fod saual vo 810 5 soars, based 
compares W n ngs o 597, equa 4 . 
on an equal number of shares, and with $9.38 a share, based on 703,345 
shares outstanding at the end of 1934. 
The balance sheet as of Dec. 31 1935 shows current assets of $5,903 .326 
of which $1,339,139 was cash. Current liabilities were $3 ,.237 ,650.: 


———— - wee. —_——_- e —— 
Mayjl ncrease}Stock— 


“The stockholders at a meeting to on April 7 Will vote on a pro 
poses increase in the authorized capital stock from 750,000 shares to 
,000,000 shares.—V. 142, p. 1472. 


Nickel Co. 


cn Oa cat 









International of Canada, Ltd.—New 


Officials— 

Robert C. Stanley, President of the company, announced on March 5 
that four members of the executive staff had been elected to new positions. 

Dr. John F. Thompson, for the last five years the sole Vice-President of 
the company, has been made Executive Vice-President, and Dr. Paul D. 
Merica, formerly assistant to the President; Donald MacAskill, General 
Manager in eg 9 of Canadian operations, and D. Owen Evans, delegate 
director of The Mond Nickel Co., Limited, have been elected Vice-Presi- 
dents.—-V. 142, p. 957. 


International Rys. of Central America—Earnings— 











Month of January— 1936 1935 
a TRS SREY set ONS eal a OS LS $501,540 $429,477 
Operating expenses and taxes__..........._---- 235,478 232,271 

Income applicable to fixed charges. _.......--- $266 ,062 $197 ,206 
—V. 142, p. 957. 

Intertype Corp. (& Subs.)—Larnings— 

Calendar Years— 1935 1934 1933 1932 
$0 Bt ate $748,133 532,549 $88,271 loss$172,620 
Depreciation. ......... 147,079 143,871 163,139 152,847 
Bond disc. written-off.. $$ ....- ey | >. Se auetenieneiiiiee > ir). teagan 
Prov. for inventories of 

EAT ne a id ed a ok) ieee 
Prov. for doubtful notes 

and accounts receiv... ae a Rem SRS ag MR ait Ra Sei 
Prov. for foreign rec. 

ee REE nea a Ca ee at ee a 
Land not used in business 

acquired in foreclosure 

ETE en OS RII et ae ee ee eee 
Reserve for taxes____-.. 124,377 40,000 20,000 Cr34,000 

Net profit.........-- $244,471 $124,228 loss$94,868 loss$291 ,467 
lst pref. dividends_-.--- 97 ,348 76,898 75,964 77,930 
2d pref. dividends-.-_~.--.- 21 21 
Common dividends-.--- a eS ee 
lst pref. stk. red. appr_ 30,000 41 105 38 

0 RE ee $28,461 $47,268 def$171,079 def$369,576 
Shares of common out- 

standing (no par)_--.- 221,612 221,612 221,612 221,612 
Earns. per share on com. $0.75 $0.21 Nil Ni 


a After deducting head and branch office selling mponses amounting to 
$923,155 in 1935, $857,027 in 1934 and $771,690 in 1933. 


Balance Sheet Dec. 31 











Assets— 1935 1934 Tiabilities— 1935 1934 
a Mach’y & equip. $553,145 $445,513) Ist pref. stock.... $972,900 $967,200 
Gs so ba ceienae 426,131 585,566 | 2d pref. stock. __- 350 350 
U. 8. Treas. bills. 725,642 810,833 b Common stock. 1,830,150 1,830,150 
c Notes & accts. rec 2,231,479 2,204,620'5%% deb. bonds. 548,000 648 ,000 
Due from officers Accounts payable. 127,935 218,097 
and employees. 28,210 30,929 | Dividends payable 38,945 19,355 
Inventories - - ~~~ 2,268,753 2,111,913) Prov. for salesmen’s 
Inv. in Sub. Fire | Commission, &c. 177,593 }# -...... 
Ins. Co. includ’g | Res. for taxes pay. 
marketable secs. 391,338 369,718 subseq. to 1936 
Install. notes and on ine. from in- 
accts. rec. from stalment sales.. 275,000 #£=.-...... 
customers... -.-.. 295,958 415,305| Deb. bonds called 
Unexp’d cash bal. for redemption. -.--.-.-.. 103,000 
in lst pref. stock Advances payable 
redemp. fund -_- 111 231 machinery sold- 40,864 35,905 
Lands, not used in Par. pay. byempl.  ------ 5,469 
I. ch ekante 1 1| Special reserve for 
Patents & patterns 1 1 contingencies... 350,000 350,000 
Deferred charges. - 92,157 73,819| Res. for taxes, &c. 123,624 327 ,838 
Marketable securs. 194,580 120,600 | Earned surplus... 2,281,962 2,253,501 
Appropriated earn. 
SUITING. cccccce 440,185 410,185 
in hie ik $7,207 506 $7,169,048 WHE Uialiéevns $7,207,506 $7,169,048 © 





a After deducting depreciation of $2,485,772 in 1935 and $2,608,877 in 
1934. b Represented by 221,612 shares of no par value. c After reserves 
of $250,000 in 1935 and $167,793 in 1934.—V. 141, p. 3230. 








Volume 142 Financial 
International Great “hee RR.—Earnings— 
January— 1936 935 1934 1933 
Gornecnantcy’----- aeaae Hiaes ire, Stas ee 
Wa eeeccee ’ ° : 
Net after rents ngs anee a 14,413 33,021 55,143 61,745 


—V. 142, p. 1471. 


International Hydro-Electric System—New Presidenit— 

At a meeting of the board of directors held on March 2, Archibald R. 
Graustein resigned as President and director, which positions he has held 
since the organization of the System in 1929. 
Pett Fg oore, Vice-President, was elected President to succeed Mr. 

austein 

The board also accepted the resignations as directors of Ralph Lowell 
and Robert S. Weeks, and the three vacancies were a ty the —— of 
Messrs. William A. Hanway, John F. Rollins and E. Mr. 
Hanway was elected Vice- ident.—V. 141, p. 3602. 


Investment Corp. of Philadelphia—/zira Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular yg tene dividend of 50 cents per share on the no 
pee coe common stock, both payable March 14 to holders of record Feb. 
mh ng’ were made on Dec. 14, Sept. 14, June 15 and March 15 
1935. 142, p. 958. 


lowa Electric Co.— Registers $4,790,000 Issues— 
The company has registered $3,750,000 4% first mortgage bonds, series A, 
ou. 1961, and gic 040,000 4% serial notes, maturing serially from cOt. 1 
to Aral 1 1946, with the Securities and Exchange Commission. 
& Co. are to be the principal underwriters.—V. 138, p. 3441. 


ys om ms Public Service, Ltd. (& Subs.)—LHarnings— 





Period End Jan.31— 1936—Month—1935 1936—12Mos.—1935 
or ross earnings... ...... $74,841 $74,023 $860,215 $831 ,537 
taxes . 43 322 43,376 508 ,769 493,991 
nent mortization — 8,816 7,390 104,362 106,810 
Tp eas eS $22,702 $23 ,257 $247 ,083 $230,735 


* Balan 
—V_ 142. p. 627. 


Johns-Manville Corp.—50-Cent Common Dividend— 
oan directors have declared a dividend of 50 cents per share on the 
common stock, vo April 15 to holders of record March 23. A 
lar amount was paid on Jan. 15 and compares with 25 cents paid on 
Oct. 15 and — 15 1935, ia latter payment wee the first made on.the 
common — ce Jan. 932 when a dividend of 25 cents was also paid. 
Prior to then regular ee dividends of 75 cents per share were paid 
from 1927 to and inclu Oct. 15 1931. 
Income Account for Calendar Years (Incl. Subs.) 





1935 1934 1933 
AEE SE ee ey Ea nt ae $2,164,858 $749,802 $105,331 
Preperred, GivicieMas.. . . cc ccccccccce 525,000 656,250 393 ,.750 
OCommon dividends................ RN aa aS SE eta oe BETTS 
SS Duniéocdikivdhuphocitukitae 650956 $93 .553 def$288,419 


Beynings Pe per Poe on common....-.. 
tans Oklahoma & Gulf ee 


January— 1936 935 1934 1933 
Gross from railway... $203 ,031 $166, 610 $144,827 $141,291 
Net from railway ...... 108,020 85,146 76,742 70,374 
Net after rents... __.-_- 79,515 57 073 48 ,442 42,800 


—V. 142, p. 1472. 
Kaufmann Department Stores, Inc.—To Reduce Pre- 


ferred Stock— 
The stockholders at a special] meeting, March 16, will ag a ——— 


to reduce the authorized preferred stock from 7,500 to 
Y. 141, p. 3863. 


Keith-Albee-Orpheum Corp.—Resumes Pref. Dividend— 
The directors on Feb. 29 declared a dividend of $1.75 per share on the 
7% cumulative convertibte preferred stock, par $100, payable April 1 
ger of record March 17. This will be the first payment made on 
erred stock since Oct. 1 1931, when a regular quarterly dividend 

of ii e@ amount was paid. 


y= The company stated that the current dividend is declared out of capital 
surplus and is for the quarter ended Dec. 31 1931.—V. 141, p. 3074. 

(S. S.) Kresge Co.—Sales— 

Month of— 1936 1935 1934 1933 
iis ot us coietatin mails a+ 57. 317 $8,488,424 $8,824,821 $7,706,388 
as SS SRE ee 9,570,689 8,975,051 8,797,055 8,053,868 


On Feb. 29 1936 the company had 739 stores in operation including 691 
in United States and 48 in Canada, inst 686 American stores and 46 
Canadian stores at end of February 1935.—V. 142, p. 1124. 

Kroeger Grocery & Baking Co.—Sales— 


r 4 Weeks Ended— 1936 1935 1934 1933 

Sh, Miiknannegenitzebous $16,633,230 $17,182,877 $15,401,157 $14,628,143 
_ s- aaaanee=ss 17,534,229 17,609,448 16,692,181 14,844,670 

= Dp. 


(G.) Krueger Brewing Co.—25-Cent Dividend— 

The directors have declared a uarearty dividend of 25 cents share 
on the common stock, payable arch 16 to holders of record March 2. 
An initial dividend of like amount was paid on Dec. 16 last. —V. 141, p. 3230. 


Knudsen Creamery Co. of Calif.—Bonds Offered—G. 
Brashears & Co., Los Angeles, on Feb. 6 offered $375,000 Ist 
mitge. convertible 514% sinking fund bonds, dated Nov. 1 
1935 and due Nov. 1 1950. Bonds offered to residents of 
California only.—V. 142, p. 789. 


Lake Superior & Ishpeming + lime om ay — 


January— 1936 1935 1933 
Gross from railway ---.-- $39,992 $35,774 $31 4513 $25,573 
Net from railway...... def40,602 def39,968 def36,560 def22, 
Net after rents........ def56,892 def55,114 def52,128 def35.682 


—V. 142, p. 789. 


Langley Cotton Mills, Aiken, S. C.—Receivership— 

An order signed by Judge Frank K. Myers in the U. 8S. District Court, 
Spartanburg, 8. C., Feb. 26, placed the company in receivership. 

The Court appointed William E. Bush of Augusta, Ga., and P. F. 
Henderson of Aiken co-receivers on a petition of the Mercantile Trust Co. 
of Baltimore, as trustees for the holders of $470,000 bonds maturing Nov. 1 
1934. The petition alleges the company had not met sinking fund require- 
ments and owed $15,000 in State and county taxes. The mills are con- 
trolled by the Aiken Mills of Aiken. 


Lawton Mills Corp.—Sold— 

The stockholders of the Somip ony voted on March 3 to sell the property 
to the General Cotton ve ‘ all River, Mass. The announced con- 
sideration was $480,000 c 

Besides the mill, he property includes 150 dwellings, a community 
house, an inn and some land. 

Samuel C. Lampert, President, announced after the meeting that ‘‘out- 
side interference has made it impossible for us to continue.’ 

The Cotton Supply Co. is to take over the plant March 12 and at least 
until then, officials indicate, the mill will continue to operate. 

A statement by Leonard S| Chace, Vice-President, said that the cash will 
be divided among stockholders and that the mill corporation will liquidate 
later.—V. 140, p. 2189. 


Lehigh Valley Transit Co.—Hearing Postponed— 
The hearing in the company’s reorganization case has been postponed 
until March 16 by Federal Judge Kirkpatrick because the Public Service 


Chronicle 


(1645 


pte a has not yet given of icial approval .o the ccmpany’s plan for 


ization 
The pect an also authorized the re-election of the present officers — 
th elevation of H. F. Dicke, who is now Vice-President. 
the office of President at the stockholders’ meeting on March 10.—V. i42, 
p 


Lefcourt Realty Corp. (& Subs.)—Zarnings— 

















Years Ended— Dec. 31 °35. Dec. 31°34. Dec. 31°33. Dec. 31 ‘32. 
Gross income. .......-.. $2,038,696 $2,027,339 $1,902,825 $2,619,058 
Oper. exp., incl. int.... 1,577,364 1,531,032 1,648,341 2,058,284 

Operating income... . 461,332 96 ,307 254,484 774 
Other inesake ARTES TEN we 166 +400 354 10,116 579538 

Total income........ 1,498 $536,661 $244,368 $541,235 
Deprec. & amortization_ o3t7'so8 347 ,825 347,973 408 ,67 
Prov. for Fed. inc. taxes 51,800 42,628 16,000 29, 

Net profit........... 61,873 $146,208 loss$119,605 «$103,056 
Previous earned surplus 1,049,783 897,965 1,017, ‘570 «=: 2,137,595 
a” 98800 70,085 

credited back... ._. rf ee? Hh eesee- -»iiinhe 
ee ee I i i RR on: 1 sia 37 .594 

Total surplus.......- $1,186,655 $1,114,258 $897,965 $2,278,245 
Preference dividends. 121,910 Sass °° -esacue .450 
CO i ee ee 210,000 
Lass t?: GReeGeR Gl GRns  -cicnca. © dacnes’*' > Abies 882,225 





y Earned surp. end of _———~ 
TOU oo a6 Sennsece $1,064,745 $1,049,782 $897,965 $1,017,570 


x In arriving ‘at this f there have’ been deducted operating losses 











during the year of $51,226’of the companies the properties of which were 
abandoned. % Includes $727,380 representi the cost of Ee, 
repurchased ($657 ,842,in 1934, $615.8 8 in 1933 and $585,778 in 1932). 
Consolidated Balance Sheet, Dec. 31 
Assets— 1935 1934 TAabdiltties— 1935 1934 
ee $441,736 $502,466/ Accts. pay., trade $57,241 $43 ,427 
Cash on dep. with Accrued liabilities. 130,860 80,765 
mortgage trustee -...... 888 | Divs. on pref. stk., 
ts and other payable Jan. 15 30,352 64,476 
tenants’ charges Def. income, rents 
rec. & accrued... 40,296 73,553] received in adv. 32,347 64,675 
Sundry GepeemS... «<acccs 3,586 | Reserve for conting. 
Improved propert. 6,108,078 6,231,142} &Fed.inc.taxes 119,483 309 ,681 
— expenses & x $3 cumul. conv. 
eferred charges 212,538 238,329 preferred stock. 2,731,725 2,901,420 
Com stock (par $1) 210, 000 210,000 
Earned surplus... 1 064, 744 1,049,782 
Capital surplus... 2 ‘425, '895 2,325,738 
Te cain wcbitee $6,802,651 $7,049,966! Total......-.-. $6,802,651 $7,049,966 


x Represented - 60,705 no par shares in 1935 and 64,476 no par shares 
in 1934.—V. 142, p. 1294. 


Lehman hase Terabe Executive Committee— 

The board of directors, at a meeting held Feb. 26, created an executive 
committee of five directors and Ss Arthur H. Bunker, M OC. 
Gutman, Allan 8. Lehman, W. ammerslough and Alexander Sachs as 

ular members, and Robert Lehman, John M. Hancock and Paul M. 
azur as alternate members. Arthur H. Bunker was appointed Chairman 
of the Executive Committee.—V. 142, p. 303. 


Lerner Stores Corp.—Sales— 














Month of— 1936 1935 1934 1933 
DGG 6:0 iti cuiewsitindii $1,862,543 $1,789,622 $1,581,368 $1, 174: 761 
Februar vif del iad im Tahsin cicbalinthin Maite 2 2 ‘048, 109 1,837,678 1,587, (856 1,240, 948 
—V.l1 p. 1294. 

Leslie-California Salt Co.—LHarnings— 
Earnings for 3 Months Ended Dec. 31 1935 
Net o oting .- | ~-.vlakot-*” linden lata eeeap ee IESangEER $39 .403 
Miscella GERALD ALA OPTI NDE EE IO 3,353 

, IR a. €lEi IT IE RRa iF NOLO CLIN BOS $42,756 
Pees EP DORs GH. coeconccschucdsthsccoceoouedebane 6,114 

Nob canbonsndneascbeebnbnnonnandmbinl $36 ,642 
re Pere wee, 2, 2.8. vi ndpentiécoedbtismcnsene geben 463 620 

aneous SD OP Gs dc cctdeeudbarcussannnnetite 82 
a ee pn eee omer rss as $50) 094 
aneous charges WO: 1 igen ld a wltinte ans abbieieibn . 
Dividend Dec, 15.-.----- se smb thdian aside ens sland di apiitest> aaitteha ni dasnibibiannatlh 40,782 
__ Harned PES SEES. Mi ctibidcacunnmeantatbnnannnkaduns $458 ,252 
Balance Sheet Dec. 31 1935 

Assets— te Liabilities— 

Cash and funds at interest.... $402,251] Accts. payable & accrued accts $61,363 
Accts. receivable—less reserve 124,745)| Federal & State taxes reserve. 40,139 


163,572 | Res. for leasehold rentals, &c. 97,075 


EE «nnd need 
201,192 | Capital stock ............... 2,0 


Investments & subsidiary cos. 











Fixed assets—net of reserve... 2,175,539 | Capital surpluses_........-.-.- 421,938 
Deferred charges—patents, &c 11,467 | Operating surplus. .......-.-.- 458, '252 
, a SE nee $3,078,769 , Te ers $3,078,769 


—V. 141, p. 3384. 
Lewiston Gas Light Co.—Bonds Placed Piivately— 


The company has been nted more by the Maine P. U. Commission 
to refund Sao. 000 8 series A bonds and $155,000 series B bonds by a new issue 
of $380,000 344% bonds. H. M. Payson & Co., Portland, purchased | th me 


bonds and resold them entirely within the State ‘of oe ‘at 99%. 
being an intra-State transaction, it was not necessary to register the Rs. 
with the Securities and Exchange Commission. 

It is also pro to issue in exchange for the present 2,000 shares of 
7% aaa stock a new preferred bearing a 5% dividend rate.—V. 118, 


Loft, Inc.—Earnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
pO Oe er $11,895,443 $12,412,327 $12,621,376 $14,094,031 
Net loss after taxes, de- 

rec’n, amort. of lease- 
olds & other deduc’s. 
—vV. 142, Dp. 1477. 


Lockheed Aircraft Corp.—EHarnings— 


229,551 prof.21,281 prof.65,340 prof.92,374 

















Years Ended Dec. 31— 1985, 1934 933 
Sales—Airplane sales_...........-- $1, ses, 370 $495, 444 $305 ,227 
POE GOR é bith ddnsidho dudes 70,920 30,3 

pS ENE EDO GI 64,093 41, 108 22,103 
a eo $2,103,383 $565,123 $357,659 
Less: Returns and allowances... _.-- 6 ,607 2,364 1,6 
I on a chested tl tad audhiidea ction aria $2,096,775 $562,759 $355,98 
on ick tiie neath ie nal 1,481,579 610,387 269,93 
Selling & administrative expense. --.- 184,568 93,119 53.890 
Te ee ae $430,628 def$140,747 $32,166 
I 5,410 2,874 ,3802 
I $436 ,038 loss$137 ,873 $41,968 
ESR a lp MEA ALS et AE A 145,160 36,460 5,613 
il ea itmatin * eh RN 5. 24,365 16,559 6,567 
Federal taxes. ----------------;-- re. %). aimee 4.095 
ESE ET a lee Ble PP $217, pee loss$190,891 $25,692 


Shares cap. sees outstanding (par $1) aie PT 449 393, q6 


Harnings per share...............-- 














Balance Sheet Dec. 31 
1935 1934 Liabilities— 1935 1934 
Cash on hand and Coll. notes payable $36,250 $34,587 
Dn Danks....... $280,146 $60,095 | Wages payable... 16,422 14,252 
x Accts. apie tesa Accounts payable. 43,763 88,401 
bp ehhnwne 135,091 11,791} Notes pay. e@.. eeceve 7,187 
Due eon officers Contracts payable ...... 2,219 
employees . . 2,798 1,038 | Customers’ depos. ....-.. 46,697 
Deposits on merch Meee .  seeeses Due to N.V.Neder- 
Inventories... ... 238 ,884 257,263; landsche Vlieg- 
Due from So. Calif tuigenfabrich... -...... 69,750 
Aviation Corp... -...... 2,309) License agreement 
Due from sale of deposit. ....... BOGS '- “tebéce 
foreignmfgrts.. ...... 18,000} Fed. inc. & excess 
Membership in mfg profits tax pay'le Geee  ~sebesee 
Aircraft Assoc aaaaenk liabilities. 26,708 5,771 
(at cost)....... 1,000 1.0601 DER VER ccactsics —_cteacve 5, 
y Fixed assets (at Cap.stock (par$l1) 444,744 393,276 
Gaede csvce 136,592 118,342/Capitalsurplus... 226, ‘187 141,010 
Deferred charges . . 66,192 158,409| Earned surplus... 43 ‘085 def174,900 
Intangible assets - . 25,001 25,001 
ei dtnena cies $887,287 $653,250! Total......... $887,287 $653,250 





x pF may reserve for doubtful accounts of $307 in 1935 and $535 in 1934. 
Fay 41. reer e for depreciation of $42,218 in 1935 and $25,6)5 in 1934.—V. 
Dp. 


Loose-Wiles Biscuit Co. (& Subs.)—LZarnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after deprec 
Federal taxes, aa $1,461,329 $1,324 rts $1,679,842 $1,322,982 
Com. shs. aay (par $25) '521.500 "522.4 2,606 526,000 
atin $2.35 $3.06 $2.74 $2.04 


—V.1 ld, p. D. "2741. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—ELarns. 


12 Months Ended Dec. 31— x1935 1934 
GD COU < Ws Boe ddncudce ne dcudssasocs’d $10,392,169 $10, 023 .926 
Operating expenses, maintenance and all taxes... 5,247 (243. «4,847,975 











Net oper. rev. (before approp. for retire’t res.).. $5,144,926 $5,175,950 
Gay Ms @ o badutlkndiecdadhbatscccacevesesees 384,518 395,249 
Net operating revenue and other income (before 
appropriation for retirement reserve)........ $5,529,445 $5.57 1 »200 
Appropriation for retirement reserve._......-.... 1,025,000 1,025,000 
Amortization of ateners capital expenditures _ 37,000 37,000 
ee Cu Lc cucbcccceseooeces 1,483 ,409 1,525,378 











(ne 
Amertiantion of of debt discount and expense... _-_-. 136,041 141,971 











Other income deductions......................- 13,891 12,433 
i aN i i on eh $2,834,102 $2,829,416 
Divs. on peek. stock of Louisville G. & E. Co. (Ky.) 1,354,920 1,354,920 
EET IS AIS BE SE BR ee $1,479,182 $1,474,496 
Surplus beginning of period...............-----. 4,373,840 4,339,631 
PE SEE | Oe! SAY Sn eee nenEe e $5,853,022 $5,814,128 
Dividends CE ETRE EN 1,351,977 1,389,531 
Ey es . oht et amano anne 85 252 50,7 








ee ee Wr SB waeaenooduee $4,415,8 $4 373 ,840 
x Preliminary— Spiect to audit now being made by Si etifiel public 
accountants.—V. 142, p. 463. 


Louisville & Nashville RR.—Seeks to Sell Bonds— 
The company has applied to the Interstate Commerce Commission for 
authority to my the authentication and yy of $30,000,000 4% Ist & 
. mtge. series D bonds and for authorit sell $9,292, 000 of t em to 
retire a like amount of South & North Ala ¥ consol. mtge. 58 ma- 
turing Aug. 1 1936. The application states that while negotiations for 
sale of the’ bonds are ding with certain investment houses no agreement 
has yet been enter into. 
The $30,000,000 of series D bonds are to be issued in euchgnes for a similar 


amount of series C 4 4 % bonds now held in the a = he bonds would 
bear interest from Oct. 1 1935, and be due April 1 
Earnings for Month of January 
1936 1935 1934 1933 
Gross from railway... -- $7,138 e793 $6,114,918 $5, 907, 932 $5, 149 326 
Net from railway . .. ..- 1,646,449 1,321,926 1,706,124 1,179,468 
Net after rents. .....-- i .289 (842 i 027,236 1,409,943 "850, ,494 


—V. 142, p. 961. 
Ludlum Steel Co. (& Subs.)—arnings— 
Earnings for Year Ended Dec. 31 1935 


Selling, general and administrative expenses, &c.........-.-.-.- 





Depreciation pnd nnebaboeeesd ess abatbabhbintnentminteees 741 

Ss scin ar sas ced ts wists bedankt bs dara ub inte ep ds an aptniciininn Mi aaa dee Gees bail 7,630 
rn Very CHS GI op. ccc enkdbepe beos cénewasdaness $735,023 

PT PM, .canounentnbnalbev abt bhanedaowseuhewaeun 79, 





Se, . . uulebunistbelibinh denbaneodswbaebbasbin $814,609 
Provision for reserve for contingencies--..............-.----- 5,000 
RE LENE A ee pee ree nome 


45,830 
Provision for Federal income tax—estimated.—...........---- 105,726 








I Be i ccncvimanndbedscéebdivetebes eds $658 ,052 
Net profit applicable to capital stock of sub. cos. now owned 

er ES WI a eee Cab aabeada Geman 20 322 

Net profit applicable to Ludlum Steel Co_-_.........------- $637 ,729 
Earns. per sh. on 204,893 shs. common stock (par $1).-.----- $1.67 


Consolidated Earned Surplus Dec, 31 $935 
[Since recapitalization of Ludlum Steel Co., Oct. 31 1932] 








NS ET, i i a is, ik sal iaalldidns, at wn tien de in wer ined $116,640 
Net profit for the year ended Dec. 31 1935.---------.------- 637 ,729 
Adjustments affecting operations of prior years......... .---- 5,891 
I a a la a i hi al sl A ln il a lle ails ine eink alae $760,261 
Dividends paid in cash on preferred capital stock.........--- 294,619 
re Se, Te Men ith iti sik a bnbibbhe obeameeenn ane $465,641 


Note—The results of operations of Wallingford Steel Co. are included for 
oe period only since date of acquisition of capital stock of that company, 

Ov. 

The income account of the company (excluding subsidiaries) was given 
in V. 142, p. 1476. 


Consolidated Balance Sheet Dec. 31 1935 


Assets— Liabilities— 
I A ES a aE a $534,362 | Notes payable............ $835,500 
Marketable securities......-. 95,063 | Accounts payable—trade-.--_-- 286,175 


Notes & accounts receivable... x702,466/| Dividends payable......-..-- 91,284 


ite eh ne wie 2,943,775 | Accrued expenses.......-.-- 262,022 
Cash value of life ins. policies. 5,509 | Receipts from employees on 

Ce SD. compsnedcesdcoces 40,651; subscriptsion to com. stock. 10,070 
Investments in securs. at cost. 45,382 | Land contract & impt. taxes-. 2,614 
Land, plant & buildings, &c._y4,249, '600 | Reserve for contingencies. - - _ - 5,000 
Patents, formulae & processes. 108,695 Book val. of capital stock of 

Prepaid exps. & def’'d charges. 104,504} subs. notownedbycompany 410,364 


$6.50 cum. cony. pref. stock..z4,416,000 











Common stock (par $1)....-- 204,893 
Cr. oo wenen 1,840,445 
Hermes SUPP. .ccccccccece 465,642 
“ 
er ye $8,830,009 CREPE Gees ce $8 830,009 


x After reserve > eee accounts of $36,846... y After reserve for 
Georediaties of $3,631,990. z Represented by 44,260 no par shares,— 


. 142, p. 1476. 


Financial 


Chronicle March 7 1936 
Louisiana & Arkansas Ry.—HEarnings.— 

Jan 1936 1935 1933 
Gross from railway... .. $434,608 $330,506 $365,025 $307 ,785 
Net from railway ...... 158.905 95,418 128,388 109,484 
Net after rents........ 109,720 52,724 84,936 71,239 
—V. 142, D. 790. 

Louisiana Arkansas & Texas Ry.—Larnings.— 

Jan 1936 1935 1933 
Gross from railway... $89,541 $72,693 $77,069 $65,976 
Net from railway ...-... 24,010 9,667 7,259 6,544 
Net after rents... ....- 7,963 def5 ,647 1,417 def7 ,628 


—V. 142, p. 790. 
McCall Corp. (& Subs.)—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
GS Goce bnseeneene $10,897,139 $11,065,960 $9,856,146 $10,839,267 
DERSEE. sc ccndbdunee 9,173,934 9,307,403 8,262 1336 9,236,285 

Operating income.... $1,723,205 $1,758,558 $1,593,810 $1,602,982 
Other income (net)... .. 87, ‘830 76, ‘848 113,241 90,425 

Total income...... .- $1,811,035 $1,835,405 $1,707,051 $1,693,407 
Loss on oper. of 37th St. 

party ewan betaine 45,621 ee. > sanena - Shouse 
Misce aneous charges. . 51 ‘878 Ga) -- eames > > bees 
Res. for doubt account... 1 ‘563 3,711 32,288 52,126 
Reserve for tax... -.. 163,699 207 .785 155,881 122, 
Depreciation... ....... 333 ,002 336,299 347 ,894 355,947 

Net income. ........ $1,215,271 $1,185,076 $1,170,988 $1,163,308 
Common dividends... . 1,078,696 1,348,370 814,722 1,163,052 

Balance, surplus... -. $136,575 xdef$163,294 $356,266 
"cals 1 ling (no i 539,360 539 360 540,060 545,360 

outstanding (no par). 

Earns. per sh. on com... $2.25 $2. 20 $2.17 $2.13 


x After deducting four quarter! ay tive. paid Curing S oy year and Pn 
of § 269,674 declared Dec. 11 1934 and payable Feb 1935, but before 

ting $10,645 net pew on securities sold during ne. and before de- 
ducting $16, 987 cost of stock purchased and canceled. 


Comparative Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Ltabdtitttes— x s 
Cash on hand.... 2,379,075 2,281,850} Accounts payable. 271,301 227 ,332 
Cash deposit with Reserve for taxes. 124,926 175,067 
Postmaster and Bee nenesn ae 191,712 222,956 
postage stamps Divs. pay. Feb. 1. 269,674 269,674 
Ga assccuhs 45 097 49,945 | Res. for replacem't 
Marketable securs. 236,360 232,133 cost of pattern 
Accts. rec. (net)... 2535,887 y192,563 discards. ...... ST i i adie 
Loans to empioyees 700 1,250| Deferred credits... 1,169,477 1,109,820 
Inventories... ... 1,182,193 1,138,791| Reserves......-.. 145,349 145,349 
Accts. red’d from z Capital stock... 9,632,630 9,632,630 
officers & empl’s 144,298 240,333} Earned surplus... 4,728,218 4,702,497 
Def'd accts. rec... 70,274 59,113 
Leasehold.......- 104,105 108 ,052 
Inv. in & acct. rec. 
ag hye News : 
be etes 170,193 170,602 
Dadoo. * with dealers 
at cost. ....... 68,771 71,346 
Deferred charges.. 226,603 233,852 
x Fixed assets.... 3,124,492 3,339,566 
Subs. lists, &c_... 8,365,931 8,365,931 
_ otal — ~ -.-16, 653, 977 17 16. 485 ,326 Ol 16,653,977 16,485,326 





x Less reserve for depreciation of $3, 159, in 19 an 
in 1934. Less reserve for doubtful accounts and reserve for discards 
of $438,097 in 1934. z Represented by 539,360 shares of no ow value. 
a After reserve for doubtful accounts of $34,186.—V. 142, p. 1294. 


McKesson & Robbins, Inc.—Tazr Ruling— 

Satisfaction of the arrearages on the company's preference stock and 
exchange of old pref. stock for a greater number of new pref. shares effected 
a recapitalization of the corporation, and the taxble gains, if any. are limited 
to the amounts of cash received, Charles T. Russell, Deputy Commissioner 
of the Department of Internal ‘Revenue has ruled. His ruli , based on 
information supplied by the company, is being sent to pref. st holders by 
McKesson & Robbins. Preference stockholders received 1 lg shares of new 
$3 pref. stock, one-half share of common and 50 cents in cash for 
share of old 7%, $50 par pref. stock.—V. 142, p. 961. 


McKeesport Tin Plate Co.—£zira Dividend— 

The directors have oouuene an extra dividend of 25 cents per share 
in addition to the eee quarterly dividend of $1 per share on common 
stock, no par value a ever April 1 to holders por record March 17. 
Similar payments were made on Jan. 2, last 

pia earnings for 1935 will be found in our issue of Feb. 55, 
page 

Capital Stock and Surplus Reconcilement 

















1935 1934 1933 1932 
Cage stock & surplus 
" Aetna ineaevet 482,049 $17,134,852 $16,713,142 $16,641,765 
Net profits Jan. 1 to 
1 ee ee 1,311,284 1,031,258 1,250,263 950,315 
Other credits. . ..<«ccm<« 34.175 156,480 12,069 2.550 
Dividends received... — 360,187 360,176 360,176 360,176 
Total a a $19,187,695 $18,682,766 $18,335,650 $17,954,806 
pp ESS eae 1,275,000 1,200,000 1,200,000 he ,000 
Other deductions... — 57,285 718 41 ‘664 
Cap. stock and surplus 
at end of year__....$17,855,410 $17,482,049 $17,134,852 $16,713,142 
Consolidated Balance Sheet Jan. 1 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— $ $ 
x Land, bldgs. and z Capital stock...10,314,780 10,314,780 
equipment - -.--. 8,918,640 8,861,839] Accts. payable and 
Investments - - . - . a3,010,000 y3,010,000|} accrued items... 474,004 242 254 
Invest. workmens Fed. taxes accrued b276,037 208 ,006 
compens.fund.. .-....- 154,375| Dividends payable 375,000 300 ,000 
Invest. and other Reserve & deferred 
RE Te aes 74,193 88,4581 oredite.....<.«-«<- 210,173 175,177 
OMS oi ee 2,386,260 2,649,813] Capital surplus... 4,473,079 4,473,078 
Accts. & bills rec... 1,365,891 1,523,876) Earned surplus... 3,067,552 2,694,191 
Inventories... 3,424,747 2.110.530 
Deferred charges - - 10,893 8,598 
__ Total. ..-.-<-- 19,190, 90,625 18, 407 4877 Total --_- ee eae -- 19,190,625 18,407,487 
x After depreciation of $10,440,880 in 1935 and $10, 951,118 In 1934. 


y Representing investment in stock of Metal Package Corp. carried upon 

ooks of said company at $7,202,951. z Represented by 300,000 shares of 

no par common stock. a Representi investment in stock of National 

Can Co. carried upon the books of said company at value of $7,497,352. 

Ping) Fag income tax accrued on 1935 earnings of $70, 527.—V. 
p 


MacLaren-Quebec Power Co.—New Power Contract— 
See Gatineau Power Co. above.—V. 141, p. 4170. 


McLellan Stores Corp.— Sales— 





Month of— 1936 1935 
PE Lae bn eet nc bumminnn ns bihnnds cee $1,094,442 $1,056,813 
I cis of tno wp ca tein tin toe ine dh ini ei 1.154.648 1,068,570 

The company had 228 stores in operation on Feb. po 1936 as against 230 
a year ago.—V. 142, p. 961. 


cLellan Stores Co.—New Director— 


Eugene Ww. Bigiece has bess Sected a director in place of Aldo R. Balsam, 


Financial 


Madison Square Garden Corp.—Brokers Acquire Stock— 
The holdings of Col. John 8. Hammond and his associates of about 
000 shares of capital stock have been acquired by Hemphill, Noyes & 
Co. at a cost of roughly $350,000, or $14 a share. Announcement of the 
purchase was made by Stanton Griffis, chairman of the board and a member 
of the brokerage firm, which with Atias Corp. is credited with having the 


ay grou eg 
he retirement his associates from the com- 


Volume 142 


Colonel Hammond and 
pany follows his unsuccesful attempt last September to secure control at the 
annual meeting .—V. 142, Dp. 628. 


Manila Electric RR. & Lighting Corp.—Tenders— 

The Chase National Bank of the City of New York is inviting tenders for 
the sale to the sinking fund of the company's 5% eB fry’ lst lien and coll. 
trust sinking fund gold bonds at prices not to exceed 05 and interest, in 
an amount sufficient to exhaust the sum of $117,981. enders will be re- 
ceived up to noon on March 10 1936, at the cor te trust department of 
the bank, successor trustee, 11 Broad St., New York.—V. 140, p. 1665. 


Margay Oil Corp.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents P ad share on the 
common stock, no par value, payable — 10 to holders of record March 20. 
en made on Oct. 10 and on — 20 1935, this latter 
the dividend paid since Jan. 10 1933 when a regular quarterly 
payment of 25 cents per share was made.—V. 141, p. 1600. 


Marion Steam Shovel Co.—Larnings— 











Calendar Years— 1935 1934 1933 1932 
Gross profit from oper... $404,193 $355,302 21,183 loss$136,162 
Sell.,gen. &adm.exps.. «401,576 x391,022 x ; 428,469 
Depreciation... ....... 115,879 118,234 186,170 179,556 

Operating loss... ... 113,263 $153 ,954 $571,836 $744,187 
Other ineomne FAITE . 94,382 77 326 140,399 214,908 

SS Ws oo cn eteetincie es 18,881 $76,628 $431,437 $529,279 
Interest on funded debt. 38,660 138 ,660 139,126 149,145 

FIGS SUED caecedvawnn $157,542 $215,288 $570,563 $678,424 


: of Includes depreciation of $4,082 in 1935, $4,618 in 1934 and $4,204 in 


‘ Condensed Balance Sheet Dec. 31 


Assets— 1935 1934 LAabtitites— 1935 1934 








Cash in banks & on Notes payable.... $349,213 $366,009 
E> sdeoedave $208.877 $303,020) Accts. pay.,trade. 275,355 208,155 
y Accts. & notes Accr. int., pay roll, 
receivable...... x2,147,202 2,330,335 co. taxes; com- 
Inventories... ... l, 908 1,667,139 pens.ins.res.&4c. 203,444 197 ,662 
Deps. of U.S.Treas Ist mtge. 6% 20- 
bonds agst. com- year s. f. bonds. 2,311,000 2,311,000 
pens. ins. res. & 7% cum. pf. stock 
judgm't per con- (par $100)....- 2,605,000 2,698,700 
accrual... EE ee Common stock... 2,379,525 2,379,525 
Accts. & notes rec Paid-in surplus... 2,694,111 2,681,927 
(not current)... 403,978 367 ,584 | Def. from opers... 2,469,330 2,311,789 
z Ld. ,bldgs. ,mach. 
| & equip., &c_.. 3,618,031 3,720,858 
Deferred assets... 109,997 142,253 
Baie secbocon $8.348,319 $8,531,189 Meiétc casda $8,348,319 $8,531,189 





x Includes $418,701 due in 1937 as it is the company’s established practice 
to consider as current assets maturities within two years. y After reserve 
for doubtful accounts of $63,136 in 1935 and $53,913 in 1934. =z After 
eve -, panne: of $7,116,908 in 1935 and $6,949,859 in 1934.—-V. 

» dD. . 


Massey-Harris Co., Ltd.— Directorate Reduced—Listing— 

Stockholders on March 3 on roved a by-law reducing the number of direc- 
tors from 15 to 12 and abolis system rotation. 

Application will be made to list the preferred stock on the Toronto 
Ss Exchange, it was stated.——-V. 140, p. 3219. 


Melville Shoe Corp.—To Issue Preferred Stock— 

The stockholders at a special meeting March 20 will consider an amend- 
ment to the certificate of incorporation authorizing the issuance of 30,832 
shares of 444 % preferred stock.—V. 142, p. 1477. 


Merchants & Manufacturers Securities Co.—Listing 
A pproved— 


The New York Curb Exchange has approved the listing of 49,376 out- 
standing shares of participating preferred stock, no par.—V. 142, p. 791. 


Middle West Utilities Co.—Books Close— 

The noteholders’ committee on March 3 instructed the Chicago Title & 
Turst Co., as depositary for the $40,000,000 serial convertible notes, to 
close permanently transfer books for certificates of deposit on March 6. 
Simultaneously trading in the certificates on the New York Curb Exchange 

l 


will cease. 
This action represents one of the final steps in concluding reorganization 
of the company.—V. 142, p. 1477. 


Midland Royalty Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. preference s , no par value, 
payable March 16 to holders of record March 10. A like payment was made 
on Dec. 23, last and compares with 25 cents peta on Nov. 15, Sept. 16, 
June 15 and Marcn 15 1935; 50 cents paid on Feb. 15 1935 and on Dec. 15 
1934 and with 25 cents per share distributed on Sept. 15, June 15 and 
March 15 1934, while on Feb. 15 1934 a payment of 50 cents per share was 
made. In addition, a regular payment of 50 cents per share was made on 
May 15 1934.—V. 141, p. 3696. 


Midland Steel Products Co.—Profit-Sharing Plan— 


The adoption of an employee's profit-sharing plan will be considered 
by stockholders at their annual meeting on March 10.—V. 142, p. 1477. 


Michigan Bell Telephone Co.—Annual Report— 


George M. Welch, President, says in part: 

Durkee the year, 136,963 company stations were installed and 104,200 
were disconnected, result in a net gain for the year, excluding minor 
adjustments, of 32,763 stations, compared with a gain of 21,062 stations 
in 1934. The 1934-1935 gains represent a recovery of substantially one- 
quarter of the stations lost from the peak in May 1930 to the low in Dec. 
1933. On Dec. 31 1935, there were 535,029 company stations in service. 

The 3 hy exch e ~y : -y increased 6.7% over 1934: toll mes- 

es were 9.7% greater than in . 

During the year the company made several important changes in toll 

tar 


Effective’ June 1 1935, revised toll tariffs applicable to intra-State business 
were filed with the Michigan P. U. Commission which eliminated the even- 
ing discount period between 7 p.m. and 8.30 p.m., and advanced the night 
discount period on station-to-station calls to .m,. Similar revised tariffs 
a a oa to gy = pasmete were prey th the Federal Communica- 
tions Commission, ve e same date. : 

In January 1936, revised tariffs were filed with the Michigan P, U. 
Commission, effective Jan. 15 1936, setting up two new toll rate classifica- 
tions applicable to intra-State business. reduced person-to-person rate 
(night rate) is established from 7 p.m. to 4.30 a.m. daily, similar to the 
reduction in station-to-station rates after 7 p.m. and Sunday rates are 
established maki the night rates for station-to-station and person-to 

n calls applicable from 7 p=. Saturday to 4.30 a.m. Monday. Similar 
fiter-State rates were filed with the Federal Communications Commission in 


December 1935. 

On Jan. 14 1935, the Michigan P. U. Commission entered an order 
affirming its previous order denying our’ applications for an increase in 
rates; following receipt of this order, a request for a hearing was filed by 
this company. That request was granted by an order da April 8 1935, 
and the whole matter of the company's rates was reo . Further 
hearings were held and concluded on yd 18. Briefs were filed on behalf of 
this company on July 31, on behalf of the City of Detroit on Sept. 4, and 
on behalf of the Attorney-General on Dec. 14. It is axpenteet that this 
company.will file.a reply.brief during February. 
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Income Statement for Years Ended Dec. 31 
1835 1934 1933 
Local service revenues............. $25,152,184 $23,746,118 $23.136,.120 
Toll service revenue............... ,845, §.324.921 4,853 807 
aneous revenues............ 1,793,047 1,649,054 1,683 ,303 
Total ene ee ee ee ee ee ee ee ee ee se $32 »790 936 $30 »720 ,093 $29 ,673 , 1 
Uncollectible operating revenues... a37,209 al,398 950, 
Total operating revenues... .....-.-. $32,753,727 $30,718,695 $28,723,231 
Current maintenance. ............. 5,373 ,660 673.197 5,527, 
Depreciation expense.............. 6,862,75 ,809,.884 6,716, 
Se CI oo wins kimi siibinds 3,343,619 181,257 3,112 
Commercial expenses.............. 2,686,314 BSG .208 2,468,35 
COUN, I i 548,874 758 620,434 
General and miscellaneous expenses: 
Executive and legal departments... 162,900 165,933 148, 
Accounting and treasury depts.... 1,030,468 1,006,762 988,34 
Prov. for employees ser vice pensions 335,850 339,709 348,477 
Employees’ sickness accident ,death, 
bility and other benefits_..- 281,044 245,741 205,917 
Services rec'd under license contract 449,688 421,552 400,915 
Other general expenses.___._.____. b429 ,747 256,715 345,517 
Expenses charges construction....  Cr69,073 Cr70, Creo ene 
TEE: coubibtaanddusnandecida ii. 3,883,624 3,127,309 3,649,852 
Net operating income.._......._. 7,434,250 ,360,402 $4,257,974 
Net non-opera SOD. 42. ctchitwe , ‘ e 18,959 22,918 
Income available for fixed charges. $7,500,932 379 261 .280,892 
ED Cn 5 ines cit utah ibicaiin coded — dhe ’ OO eee ” 71, " 73,411 
EE? Wb accmonnakinseiditieke 1,453,615 1,767,768 2,188,605 
Balance available for dividends... _ .975,722 ,539 ,94 2,018,877 
Dividends on common stock. ....... $3 oe one oF'80 ‘000 ’ : 50000 
Income balance transferred to - $750,722 $1,239,948 $368 .877 
Shs. of cap. stk. outst’d’g (par 3100) s Bo , ,000 art 000 
Earnings per share. ................ $5.43 i. 


a The provision for uncollectible operating revenues for both 1935 and 
1934 was reduced by reason of collection of amounts previously considered 
uncollectible. b Due to the adoption of a revised method of distribut 
engineering costs, 1935 figure includes such costs in the amount of $247,938: 
in 1934 similar costs were distributed princi to tenance and con- 
struction accounts. c Taxes for 1934 include an adjustment of an over- 
accrual in 1933 of approximately $440,000 


Comparative Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ Liabtlities— 
Telep. plant...172,982,972 171,450,407 Common stock.110,000,000 110,000,000 
Other invest... .784 553,993 Bonds......... ,314,300 ,314,300 
Misc.phys. prop. 1,010,704 1,080,378; Adv. from Amer. 
Sinking funds... 53,584 39,532} Tel. &Tel. Co. 20,774,730 25,599,820 
Ge siicnttece 361,538 290,452; Notes sold to 
Working funds. 56,269 65,375 trustee of pen- 
Matl. & supplies 2,069,631 2,229,578; sion fund.... 4,949,773 4,518,084 
Notes receivable 15,923 312,687 | Cust.’ depos. & 
Accts. rec. and adv. billing 
other current payments _... 793,913 730,816 
assets....... 3,342,090 3,243,409] Accts. pay. and , 
Prepayments... 133,480 77,549; other current 
Due from closed liabilities.... 1,619,674 1,429,069 
RR 111,050 249,165/| Accr.liab.not due 4,061,932 3,862,995 
Other def. debits 43,060 17,847 | Deferred credits 
and misc. res. 121,497 122,205 
Deprec. reserve. 33,767,106 29,183,543 
Unapprop. surp. 3,687,161 2,949,541 
ee 181,090,087 179,710,373' Total....... 181,090,087 179,710,373 


Note—No provision has been made in the accounts in respect of claims 
against the com y by the City of Detroit under rental ordinance and 
by the City of Flint under a license fee ordinance. The company denies 


jiability in both of these cases.—V. 142, p. 961. 
Midland Valley RR.—£arnings.— 

January— 1936 1935 1934 1933 
Gross from railway .-.-_-- $145,118 $120,748 $108,034 $107,131 
Net from railway ...-.-- 86,949 62,779 48,802 46,050 
Net after ek ks detiven 70,076 43 ,276 31,471 28,000 


rents 
—V. 142, p. 1477. 


Milwaukee Electric Ry. & Light Co.—Directorate— 


The stockholders at their annual meeting March 18 will consider amen 
the articles of incorporation so as to ch the purposes and wers 0 
the company and to amend the by-laws to the number o 
from 12 to 7.—V. 14l, p. 3543. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earns. 


January— 1936 1935 1934 1933 
Gross from railway -.---- $1,772,080 $1,507,484 $1,538,574 $1,393,570 
Net from railway ...--.- 148,646 def125,856 26,100 d ’ 
Net after rents.._...... def101,546 def333,652 def230,535 def395,635 


—V. 142, p. 1477. 
Minneapolis & St. Louis RR.—LZarnings.— 


Janua 1936 5 934 1933 
ross from railway-..-.-~. $651,211 $527 ,084 $598.90 $534,060 
Net from railway ..-.-.-- 87,380 def48,967 45.7938 def25,493 
Net after rents... ...-.. 26,616 def96,293 def2,491 def89 ,417 


—V. 142, p. 791. 


Minnesota Valley Canning Co-— oretian— “ng 
The purchase of 14 canning plants formerly opera y the Associa 
Quality Canners. Ltd., of Canada has been effected, according to Edward 
B.C ove, President of this company. A new company, Empire Foods 

Corp., Tid... has been formed and will operate the Canadian properties. 

While the new company is capitalized at $2,000,000 there will be no 
public offering of ties, as a new issue already has been subscribed for. 
A controlling interest is owned by Fine Foods of Canada, Ltd., Canadian 
associate of the Minnesota Valley group.—V. 142, p. 630. 


Minneapolis-Honeywell Regulator Co.—<Stock Split-Up 


Voted— 


On March 4 stockholders approved a plan to split the outstanding com- 
mon shares three for one to make the stock more marketable and increase 
the authorized number of shares from 500,000 to 750,000. 

A total of 621,963 new common shares will be substituted for the 207 321 
now outstanding, at the three-to-one ratio. The 50% increase in author- 
ized shares was voted to make this possible, Charles C. Buckland, Secre- 
tary = Th gauity of each common shareholder will not be changed. 
oma . . D. . 


Mobile Gas Service Corp.—Inierest— 

The directors on Feb. 19 declared the following amounts ya me Apes 1 
1936 on the first mortgage income bonds, series '‘A’’ and ‘ * due Oct. 1 
1956: 1% % of the principal of the series ‘‘A” bonds, and 1% of the principal 
of the series ‘‘B’’ bonds.—V. 141, p. 3543. 


Mississippi River Power Co., St. Louis, Mo.—Zarns.— 

















Calendar Years— 1935 1934 1933 1932 
Gross earnings......... $3.900,091 $3,574,061 $3,549,520 $3,741,460 
Oper. exps., maint. and 
% taxes . gue wanconsce== 860.176 1,222,894 1,134,367 859.402 

. or re . res... , . , ,000 

pete 4 charges....... 1,025,131 1,036,294 1,047 ,442 1,043,705 

— SABES en ae ade 

Tincome.......-.. 1,754,785 1,054,873 1,107.911 $1,578,353 

RR sath ye tg . 494,069 ° 494,069 494,069 494,069 

Common, dividends... -.. 1,240,000 560,000 -——-—Not Reported— 
i» 

» surplus..... $20,717 re ob Cat SOR 

He gem by on pref... $21.31 $12.81 $13.46 $19.16 
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Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— ~ ‘ Liabilities— & $ 
Property & plant.47,386,164 47,432,381|6% cum. pref.stk. 8,234,475 8,234,475 


y Common stock ..16,000,000 16,000,000 
lst mtge. bonds, 


Cash & secur. on 
deposit with s. f. 














trustee. .....-. 165,432 167,353 5%, due Jan. 1 
Investments ..... 5,499,450 5,179,734 BEES ad bei dened 16,525,700 16,690,700 
Cash on hand and Debs., 5% due 
ren 33,688 28,983 May 1 1947_... 2,817,000 2,817,000 
Accts. & notes rec. «181,117 144,981 | Accounts payable. 3,324 2,722 
Due from affilia Payrolls payable- . 10,319 8,185 
cos. on curr. acct 94,806 166,060 Matured int. unpd. 8,172 54,582 
Deposits for pay’t | Due to affil. cos. 
of matured int., on current acct. 4,970 2,563 
einen titeriad din os 545,158 591,242) Taxes accrued.... 486,801 357 ,325 
Material & supplies Interest accrued... 436,617 436,618 
for construct. & Dividends payable 123,517 123,517 
maintenance... 83,315 84,985 | Other current and 
Balances in banks accrued Hiabil. . . 16,148 23,398 
closed or under Deprec. and retire- 
Pn. «can. @eecce 200 ment reserve... 4,080,516 3,885,935 
Unamortized bon Casualties & Insur. 
disct. & expense 533,939 677,494 reserve... ..... 33,563 29,919 
Prepaid ins., taxes, Other reserves . . . - 33,515 36,478 
kt hbbdk wen ot 6,979 7,880 ' Surplus.......... 5,715,410 5,777,876 
EES a 54,530,049 54,481,208! SE wwetudd 54,530,049 54,481,293 


x After reserve for doubtful accounts of $1.125. yRepresented by shares 
of $100 par.—v. 141, Dp. 3077. 


Missouri & Arkansas Ry.—HLarnings.— 


January— 1936 1935 1934 1933 
Gross from railway... ... $71,087 $65,219 a : 
Net from railway ....-.. »740 6,070 13,247 def10,716 
Net after rents._....... def2,751 def3 .867 1,162 def19,770 
—vV. 142, p. 792. 

Missouri Illinois RR.—£arnings.— 

January— 1936 1935 1934 1933 
Gross from railway...-.. $83 ,789 $79,926 $72,830 $67 .974 
Net from railway .. ~~... 22 693 14,906 17,609 ; 
Net after rents... .... 9.749 4,031 7,131 def3 ,267 


—vV. 142, p. 792. 


Missouri Pacific RR.—Harnings— 


January— 1936 1935 1934 1933 
Gross from railway----_. $6,905,604 $5,731,357 $5,710,118 $5,019,824 
Net from railway...... 1,642,210 826,672 1,304,205 999,840 
Net after rents. _...... 821,671 101,009 557 ,204 321,098 


—vV. 142, Pp. 1478. 


Monsanto Chemical Co.—Acquisition— 

Edgar M. Queeny, President, announ on March 2 that contracts had 
been entered into, which provide for the acquisition of Thomas & Hochwalt 
Laboratories of Dayton, Ohio, and its subsidiary, the Dayton Synthetic 
Chemicals, Inc. 

Monsanto thus acquires the only outstanding minority interest in its 
controlled subsidiary, Monsanto Petroleum Chemicals, Inc. The latter 
company, which is in the research and a a — , has carried on its 
research work in the laboratories of Thomas & Hochwalt.—V. 142, p. 1295. 


Moore Corp., Ltd.—Common Dividend Halved— — 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 10. 
This compares with 50 cents paid on Jan. 2 1936, July 2 1935 and on Dec. 1 
1934. A dividend of 12% cents was paid on April 1 1932 and prior to this 
latter date, regular dividends of 25 cents = share were distributed each 
three months from April 1 1929 to and including Jan. 2 1932.—V. 141, p. 282 


Morristown & Erie RR.—TJenders— 

The National Iron Bank of Morristown will until 3 p.m., April 3, receive 
bids for the sale to it of sufficient Ist mtge. 6% 10-year coupon bonds, 
due Sept. 1 1943 to exhaust the sum of $6,579 at prices not exceeding 105 
and interest.—V. 139, p. 3646. 


Mountain States Power Co.—Earnings— 


12 Months Ended Dec. 31— x1935 1934 
Ge SE, 2. a tencdooedrpenedaeneoore $3,250,415 $2,954,515 











Operating expenses, maintenance and all taxes.._.. 2,206,089 2,105,577 
Net oper. rev. (before approp. for retire. reserve) $1,044,326 $848,938 
i i i 247 ,628 241,087 
Net operating revenue and other income (before 
appropriation for retirement reserve) -....-.-.- $1,291,954 $1,090,025 
Appropriation for retirement reserve____......-- 400,179 215, 
es Ge SE Ge bobbinbhee 500,106 505,451 
Ce  ebenné 383 ,27 363, 
Amortization of debt discount and expense... _..-.- RR Sp ke 
Other income deductions... ...............--..- 5,547 5,041 
ELLE LEN LE SET TEA MEY OSE PLY Nil Nil 
Surplus, beginning of period.............-..----- 306,858 309,072 
Sundry adjustments (Met)... conn cccnccccceccs 65,445 2,213 





Surplus, end of OSE aaa $241,413 $306 ,858 
x Preliminary—Subject to audit now being made by certified public 
accounts.—V. 142, p. 465. 


(G. C.) Murphy Co.—Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock, no par.—V. 142, p. 1128. 


Nashville Chattanooga & St. Louis Ry.—Larnings.— 
January— 1936 1935 1934 1933 
Gross from railway - - -- - $1,068,560 $1,033,873 $1,109,591 $955,937 
Net from railway... _-- 102,279 893 vl 118,396 
Net after rents_______- 37,160 11,871 159,904 73,689 

—V. 142, p. 792. 


National Automotive Fibres, Inc.—lListing A pproved— 

The New York Curb Exchange has approved the listing of the voting 
trust certificates for 247,290 outstanding shares of class A common stock, 
series I, no par.—V. 142, p. 133. 


National Aviation Corp.— Meeting Adjourned— 
The annual stockholders’ meeting has been adjourned until March 25, 
due to lack of a quorum.—V. 142, p. 963. 


National Cash Register Co.— Domestic Gross Orders— 


Month of— 1936 1935 1934 
Di ncccanddbtae oeuk kines $1,825,375 $1,270,000 $1,076,000 
1,591,675 1,179,375 1,005,550 


hs dae y | PE Se OE I ET ies, I 
—V. 142, p. 963. 


National Fireproofing Corp.—Reorganization Plan— 


The ota peretton has presented to the U. 8. District Court for the Western 
District of Pennsylvania, in which court the reorganization proceedings of 
the company are peneens. a plan of reorganization. 

A hearing on the plan was to be held in the Federal Court Pittsburgh, 


Feb. 29. | 
Debt and Capitalization of the Debtor 
The debt and capitalization of the debtor as of Jan. 24 1935 (the date 
petition was filed in this proceeding) are as follows: 
Prior Claims 


(1) Taxes—Amount owing to State, county, municipal and 
Federal goveruments, including interest and penalties 


nee did basinongoseesbbononnanandbunun $550,466 
(2) - See GRE - WOO Gs cccdapeccescocuccecesqcesceseo 19,931 
(3) Preferred claim—owing for workmen’s compensation insur- 

ance which is preferred by law......-...-.-.-. ---------- 3,021 


Chronicle March 7 1936 
Secured Claims 

(1) Rent in arrears (subject to adjustment to the value of the 

BOCUTIFY) .. « oo ew ewe ecw cece cen cece scnececcccesccess 14,472 
(2) Vulcan Tile & Brick Co., Inc. 64% 1st mortgage bonds, 

With im@eress.... cc nccceseccdencccccedsccascscccescsces 41,609 
(3) Harvey Emmons mortgage, with interest............... 4,140 
(4) Liability arising out of agreement with Ketchum, MacLeod 

& Grove, Inc., to repurchase $29,000 54% = deben- 

tures at 90, $30,000—5%% gold debentures ng hypo- 

thecated therewith. Principal amount................. 26,100 

General Creditors 

(1) Balance wage and salary claims.-..............-..--.-- $206 842 
(2) Merchandise Creditors... . ....ccccccccccccccaccccesccece 171,437 
(3) Promissory notes, with interest...............-..--.-.-.- 368 .734 
(4) 20-year 54% gold debentures of National Fire Proofing 

a eee 1,844,000 
(5) Scrip issued for Sept. 1 1933, and March 1 1934, interest 

coupons of 5% % gold debentures, with interest thereon - . 77,005 
(6) Interest on 514% gold debentures other than scrip issued 

cherefere, tO JOR. BE 1GEG. cu ccncvccesccaccecocsnecess 89,310 


In addition to the fo 


ing. claims of general creditors have been filed 
in the amount of $38,103. i 


ability on these claims is denied, but the 
liabilities of the debtor are subject to ible increase to the extent that 
recovery may be had on these dispu claims. 


Capital Stock 
6% cumulative preferred stock, par $50 ml on this 


preferred stock have accumulated since July 1 1931)... .-.-. 157 ,345 shs. 
Common stock (no par) stated value on books $5 per share... 89,891 shs. 


Executory Contract with Western Electric Co., Inc. 


On Dec. 18 1929, the debtor entered into a contract with Western Electric 
Co., Inc., wherein Western Electric Co., Inc., agreed to purchase on or 
before Jan. 31 1931, 163,494 tons of conduit. Of this amount, Western 
Electric Co., Inc. has purchased 127,820 tons, leaving a balance to be manu- 
factured on the contract of approximately 35,674 tons. 

On Dec. 26 1930, and on Sept. 28 1931, Western Electric Co., Inc. 
anticipated payments for manufactured stock to the extent of $1,105,099, 
in consideration for which the debtor extended the time of delivery of the 
balance of the tonnage to meet the requirements of the purchaser. The 
debtor on Jan. 24 1935, had stored on its yards 57,818 tons of conduit, the 

roperty of Western Electric Co., Inc., and has reserved on its books 
$45,104 as of Jan. 23 1935, to cover the loading cost of the stock. From 
time to time Western Electric Co., Inc. orders certain of the stock to be 
loaded and places additional orders against the balance of conduit on the 
contract. 

This contract is not to be affected by the plan of reorganization, but is 
to remain in full force and effect. 


New Securities to Be Issued 


Upon the consummation of this plan of reorganization, the debtor will 
issue the following new securities: 


§% 10-year first mortgage. .-.........-..-----..-------.-- $1,250, 

5% 16-year income debentures dated Jan. 24 1935. _._._-... 2,722,975 

188,814 shares 6% non-cumulative preferred stock (par $25) -_. 4,720.3 

247 236 shares of common stock (par $1)------.------------ 247, 
Votin Rights and Directors—The reorganized corporation shall have a 





board of directors of 11 members; six members of the board shall be elected 
by the creditors and five members by the stockholders. The first board 
will hold office until the fourth Thursday in February 1937. 

On the fourth Thursday in February 1937, and annually thereafter, a 
meeting of the stockholders and debenture holders will be held for the 
election of directors and other corporate purposes. At such meetings each 
share of common stock will have one vote and each $25 of debentures will 
have one vote. Cumulative voting shall be permitted. The debenture 
holders will elect six of the directors and the stockholders will elect five. 


Treatment of Creditors 


The claims of the debtor shall be settled as follows: 

(a) Claims of less than $100 to be paid in full in cash. 

(b) Creditors having liens or otherwise entitled to priority in pay- 
ment by law to be paid in cash 

fe) Secured mortgage claims to be paid in full in cash. 

(d) All other creditors shall receive for each $25 of their respective claims, 
$25 par value income debentures. 

(e) balances under $25 due to creditors who receive income deben- 
tures will be paid in cash. 

O) Suis aggregating $38,103 have been filed, as to which liability’is 


denied. 

(g) Claims of landlords aggregating $14,603 have been filed, the amount 
of which is not in dispute, but the extent of the lien or priority is at issue. 
‘ 2) Claims of Ketchum, Mac Grove, Inc., will be adjusted as 

ollows: 

Ketchum, MacLeod & Grove, Inc., will accept in return for the 54% 
gold debentures now held by them, income debentures of a like par value. 
and the debtor will re-purchase 29 of these debentures at 90 and int. on 
the debt at the rate of 6% annum over a period beginning 30 days after 
the effective date of this plan and extending until March 1 1941. 

(i) Interest will be allowed to Jan. 24 1935, only on interest-bearing 
obligations, to be paid with income debentures. 

(j) Preferred Stockholders—For each 1 share, the holder shall receive 
1 1-5 shares new preferred and 1 share new common. 

(k) Common Stockholders—For each 1 share, the holder shall receive 
1 share new common stock. 


Estimated Pro-Forma Balance Sheet Dec. 31 1935 


Assets— TAabilittes— 
a Capital assets__._._____... $11,003,356 | Preferred stock_......... - $4,720,350 
Patents and good-will__..__-. Common stock... ........... 247 236 


Investments in assoc. Co__._- 
ES eee eh 
Investment in co. debentures 


Dies Serene. cocwtcccoece 1,250,000 
15-year 5% inc. debentures_. 
Other extended indebtedness 21,600 











Cash res. for plant rehabilit’n 86,897 | Current liabilities.......__- 83,123 
RS AE age a 674,651 | Contracts in process...... Dr.6,92 
Notes and accounts receivable Dh chive ektdiieweieane 74, 
(less reserves)............ RIDING dis: cin wtseartins omicniiis 3,584,517 
i ee 532 ,693 
Deferred charges._......_-- 13,922 
, SRSA: ER ee ye $12,696,941 , ERS eres A $12,696,940 


a Lands, plant and equipment, less depreciation, depletion, and obsoles- 
cence, $15,003,356, less reserve for extraordinary depreciation, obsolescence, 
and plant abandonment, $4,000,000.—V. 141, p. 2897. 

National Lead Co.—Consolidated Balance Sheet Dec. 31— 
[Company and domestic subsidiaries in which it owns all of the capital stock] 











1935 1934 1935 1934 
Assets— $ $ Liabilities— $ x 
Ce a i 3,536,153 5,387,250] Accts. payable. 3,722,738 3,475,159 
U.S. Govt.secs. 1,147,888 2,553,280) Tax reserve.... 1,209,675 841,748 
Oth. market.secs. Div. payable. - - 116,193 116,193 
Domestic.... 3,243,032 3,363,797) Employ. life ins. 
Foreign. ...-.- 3,501,066 4,560,497 Cm ge ee 3,000,000 
Accts. and notes Fire ins. reserve 4,797,284 4,797,284 
receiv. (net).. 7,897,061 7,095,754 | Employers liabil. 
Notes rec. from reserve.___._. 426,664 426 ,664 
employees... 248,600 892,440| Pension reserve. 7,000,000  =-—____.. 
Inventories .... 20,038,590 16,995,264| Plant reserve... ___... 2,500,000 
Secs .of affil.cos.: Promotionres’ve  ...... 1,500,000 
Domestic.... 4,699,418  4,734,256/ Foreign exchange 
Foreign_...-- 6,512,891 6,142,168 & miscell. res. 248,714 176,617 
x Nat. Lead Co. Cl. A pref. stock 24,367,600 24,367,600 
capital stock. 7,654,511 10,714,054/ Cl. B pref. stock 10,327,700 10,327,700 
Misc. investm’ts: Common stock. 30,983,100 30,983,100 
Domestic... 402,479 390,340 | Surplus._.....- 20,833,822 22,413,807 
Foreign... -- 481,729 554,710 
Plant prop. and 
equipm’'t (net) 44,462,289 41,396,987 
Deferred charges 207,783 145,073 
I cali wna 104,033,491 104,925,872 ,. peat purne. 104,033,491 104,925,872 


x In 1935, 34,883 shs. of pref. A, 25,815 shs. pref. B and 321 com. shs.; 
in 1934, 34,883 shs. of pref. A, 25,815 shs. of am 3 B and 38,331 shs. com. 


Volume 142 Financial 


The income account ’ = 
V. 142, p. 1478. unt for the year ended Dec. 31 1935 was published 


National Standard Co.—£zira Dividend—Larger Regular 
Dividend— 


The directors have declared an extra dividend of 12% cents per share in 
addition to a regular quarterly dividend of 62% cents per share on .the 
common stock, both payable April 1 to holders of record March 16. Pre- 
viously cegular quarterly dividends of 50 cents were paid from April 1 1934 
to Jan. 1 1936 inclusive. Prior to April 1 1934 the company paid dividends of 
30 cents per share each three months. In addition an adjustment dividend of 
20 cents was pas on July 2 1934 and one of 80 cents on Sept. 30 1933.— 
V. 141, p. 4172; V. 139, p. 3813. 


National Surety Corp.—Asks SEC Registration— 

The corporation has filed a registration statement under the Securities 
Act of 1933 covering 100,000 shares ($10 par) capital stock. The price to 
the public, names of the principal underwriters and inderwriting discounts 
are to be furnished later. 

rere poy: J to the application, net proceeds from the sale of the stock will 
be paid to the Superintendent of Insurance of New York State, as liquidator 
of the National Surety Co. under a contract dated April 29 1933. By the 
terms of this contract the issuer, in consideration of mutual convenants and 
the transfer of certain pro y, assumed liability for and agreed, subject to 
certain exceptions and exclusions, to pay certain losses arising under bonds 

olicies and contracts of indemnity and insurance issued by the National 
urety Co.—V. 142, p. 1128. 
National Tea Co.—T70 Amend By-Laws— 

The stockholders at the annual meeting March 21 till consider an amend- 
— 24 ioe orev providing for a Chairman of the board of directors. 
— . . D. *. 


Naumkeag Steam Cotton Co.—Assistant Treasurer— 
Lincoln Baylies has been elected Assistant Treasurer.—V. 142, p. 1298. 


Neiman-Marcus Co.—Pays $8 Dividend— 

The com y paid a dividend of $8 per share on the common stock, par 
$100, on March 5 to holders of record Feb. 20. Previous dividend pay- 
ments on the common stock were as follows: $6 on March 10 1934; $5 on 
March 1 1931, and $7 per share in 1930.—V. 138 p. 2419. 


Neisner Brothers, Inc.—Sales— 


Month of-— 1936 1935 1934 1933 
GE hin wins dudabba $1,086,449 $993 ,887 $984,596 $793,048 
wey tak i tn al thi tate intnpuili'es 1,207,599 1,053 ,897 988,901 831,719 
—V . 14 ‘ Dp. 963 . 

Nevada Northern Ry.—Larnings.— 

January— 1936 1935 1934 1933 
Gross from-railway..-.-.- $47,770 $23 .793 $23,761 $23 .363 
Net from railway.....-.- 20,313 def1 ,96 939 def3 ,244 
Net after rents......... 16,119 def4 ,626 def1,208 def6 ,978 


(J. J.) Newberry Co.— Listing of Pref. Stock— 

The New \ ork Stock Exchange has autnorized the listing of 52,995 shares 
of series A 5% pref. stock (par $100) on official] notice of issuance, in ex- 
change for the company’s presently outstanding 7% pref. stock on the basis 
of 11 shares of series A pref. stock for each 10 shares of 7% pref. stock ten- 
dered for exchange, plus $10 for each one-tenth of a share for fractional 


shares of the series A stock resulting from such offer to exchange. Nostock 
certificates will be issued for fractional! shares. 
Time for Depositing Stock Extended— 
The company has announced that the time to deposit 7% preferred in 


exchange for series A 5 t preferred has been extended to the close of busi- 
ness March 16 1936. ividends on the 7% pr’f. so exchanged will cease 
1. mares 1 and dividends onseries A 5% will accrue from and after March 1] 


Income Account for Calendar Years (Incl. Subs.) 
Calendar Years— 1935 1934 1933 
Wet SE... .nnctsonannecdnesaed $2,217,488 $2,384,102 $1,499,556 
J. J. Newberry pees dividends-..-.... 336,987 33 7 337 ,326 





Common dividends...........-.--- 608,714 342,420 228,195 

sini nemerid debe bemuinn $1,271,787 $1,704,695 $934,035 
Beeninee per share on common...... $4.94 $5.38 $3.00 
—V. 142, p. 1129. 


New Haven & Shore Line Ry., Inc.—New President— 

Harold L. Blakeslee was on Feb. 18 e:ected President of the company, 
succeeding the late Frederick C. Spencer. Three new dircetors were also 
named “0 ney ose Robert B. Lively, Philip J. Stueck and C. Stowe Spencer. 
—vV. , D. ' 


New Orleans Texas & Mexico Ry.—ZLarnings.— 

















January— 1936 1935 1934 1933 
Gross from railway..-.-.- $194,791 $189,226 $153,418 $125,431 
Net from railway -.---.-- 58,574 77,002 52,717 27 056 
Net after rents__......- 52,284 87,863 65,110 41,672 
—V. 142, p. 1479. 

New York Casualty Co.—Report— 

Calendar Years— 1935 1934 1933 
Net premiums written... ........-- $2,204,044 $2,258,377 $2,233,864 
Decrease in unearned premium reserve Dr17,010 22,562 100,171 

Earned premiums... ...........-- $2,187,034 $2,280,938 $2,334,035 
Income from rents ................. PPR iin Rag ere lh 
Interst and dividends from securities. 115,162 124,974 152,056 

Oe a... a oasoneenent $2,303,684 $2,406,641 $2,486,090 
Operating expenses paid......-..... 499 ,565 498,962 11,754 
a EE A ,186 243 ,495 259,973 
Pe oto onenceesece 504,409 515,881 548,451 
ie in eR eS pe ene eknene 62,232 57,143 64,357 
a ligl 996,231 1,091,609 1,154,422 

Excess of outgo over income-_-..... prof$37 ,060 $44 $52,866 
Reserve for expenses. . .......-..--.-- 27 ,034 5,545 Cr10,217 
Reserve for overdue premiums... . Cr20, Cr15,000 Cr35,000 
fe Pee. ccasensanere >. ijaeehee (> | see 10, 
Agents’ balances charged off. ~~~ --.-- 11,294 12,493 10,683 

Underwriting loss.............-. prof$18,731 $3 ,487 $28,332 
Loss on sale of investments. _.....-.- 25,484 7,187 Cr7 ,495 
Trans. to spec. res. for unreported loss 60, BRE 
Trans. tores. for deprec.ofsec. unsold Cr258,375 114,002 444,196 
Contrib. tosurpl. acct. bystockholders - .-.-.--~- 179,910 349,825 

















I oo. 0a, is ethene $191,622 $30,234 def$115,208 

PeeveeSGtGtl « oc cama ndecenévensié 235,115 204,882 320,090 

Surplus Dec. 31 1934......-....-. $426,737 $235,115 $204,882 
Financial Statement Dec. 31 








Resour ces— 1935 1934 Liabiltites— 1935 1934 
Real est. & impts. $95,436 $111,087) b Capital stock...$1,000,000 $1,000,000 
Rea! estate mtges. 728,450 796,250|Surplus and undi- 

Securities, stocks vided profits... 426,737 235,114 
and bonds. ~~~. 2,195,544 1,953,090) Reserve for un- 

Premiums in course earned premiums 1,132,358 1,127,165 
of collection.... 469,829 462,285| Res. for reported 

Cash in banks and I on aciniat nena 905,853 931,250 

Ge tticnvnone 344,144 257,153 | Res. for unreported 
Reinsur. and other Re 226,768 150,000 

accts. receivable 71,687 61,245] Res. forexp. &tax 224,761 192,982 
Accr. int. receiv... 26,316 25,115} Reinsur. and other 

accts. payable.. -..... 29,714 
Contingency res... ST ee ree 
Tete. nanedtens $3,931,408 $3,666,229 - Pe $3,931,408 $3,666,228 





b Represented by 40,000 shares, $25 par, of which the American Surety 
Co, . RE a 39,980 shares and carries the same as $31 per share, 
—V. ~ : 
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New York Central RR.—Plans $62,900,000 /ssues— 


An application was filed March 5 by the company with the Interstate 
Commerce Commission for authority to issue $40,000,000 10-year secured 
3% % sinking fund bonds; $15,000, of serial secured notes, issue of 1936, 
ranging in interest from 1% to 2 6-10%, and $7,900,000 por iffy ~ 3% notes 
and to pledge as collateral for the issues $62,900,000 of ref. & impt. mtge. 
7, ponds. series C, due on Oct. 1, 2013. 

he issues would be used to refinance on a time basis $62,900,000 of 
demand bank loans on which the company is now paying 4% interest. 
P re of the road’s notes to be financed, their dates and amounts 
ollow: 





RES a aR Ue Sa Dec. 311931 $2,760,000 
Continental Illinois Bank & Tro. Co., Chicago. . Sept. 30 1933 6,000, 

First National Bank of New York. _.._...-..-- July 191932 11,000,000 
First National Bank of Chicago._..........-- Oct. 30 1931 4,568,000 
First National Bank, Cincinnati___...__..__-- June 30 1932 900 ,000 
Guaranty Trust Co. of New York. _.........-- July 29 1932 7,000 ,000 
irving Trust Oo., New York..........-.«s«-- Oct. 71931 8,560,000 
Irving Trust Oo., New York..............-.-.- Nov. 21931 1,000,000 
is ha a July 29 1932 8,000,000 
Mellon National Bank, Pittsburgh__._____.--- June 30 1932 500,000 
National City Bank of New York_________-_--- Dec. 31 1931 3,604,000 
Securities Corp. of New York Central RR. Co__July 29 1932 9,000 ,000 


The $40,000,000 10-year 3% % secured sinking fund bonds will be da 
March 15 1936 and will mature on March 15 1946; interest will be at 3% 
youre March and Ht neo peed red. as a whole or in any part on Sept. 
936; on 30 days’ published notice if called for redemption on an int. da 
or on 60 days’ notice if on any other date, as follows: On or before M 
15 1938, at 103; thereafter to March 15 1940, at 102; thereafter to March 
15 1944, at 101; and thereafter to maturity at 100. Collateral to be pledged 
a. — bonds $40,000,000 of ref. & impt. mtge. 5% bonds, series O, of 


In addition to the collateral pledged for the $40,000,000 10-year 3% ag 
bonds, there will be pledged 315,600 shares of Pittsburgh & Lake Erie ° 
stock, 9,200 common shares of the New York & Harlem RR., 13,440 shares 
common and 7,600 wee of the Mahoning Coal RR., 99,200 shares of 
first preferred and 218,400 of second preferred of the Reading Co. 

The indenture provides also a sinking fund arrangement into which fund 
the company shall pay on July 1 1936, and quarterly thereafter to and incl. 
Jan. 1 1941, the sum of $250,000, and on April 1 1941, and quarterly there- 
after to and incl. July 1 1945, the sum of $1,000,000, provided, however, 
that securities shall be issued and the collateral therefor approved by the 
Interstate Commerce Commission. 

The $15,000,000 of serial secured notes, ws er 1936, to consist of five 
series, each of $3,000,000, designated Series A, B, C, D and E, will mature 
on March 15 1937 to 1941, to be dated March 15 1936; interes yable 
March and September; 14% for series A, due March 15 1937; 1 > for 
series B, due March 15 1938; 2% for series C, due March 15 1939; (3 
aaa ‘aon D, due March 15 1940, and 2 6-10% for Series E, due March 


The notes are to be called for redemption on 30 days’ notice out of cash 
deposited by the Central under terms of the indenture. They will be se- 
cured by $15,000,000 of ref. & impt. mtge. bonds, 5%, series C, due Oct. 1 
2013. In addition, there will be pledged the following collateral: 118,350 
shares of Pittsburgh & Lake Erie stock; 3,450 common shares of New York 
& Harlem RR.; 5,040 common shares and 2,850 preferred shares of Mahon- 
ing Coal RR.; 37,500 shares first preferred and 81,900 shares second pre- 
ferred stock of Reading Co. 

The $7,900,000 3% promissory note is to be issued to the Securities Corp. 
of the New York Central RR. as payment for a like amount of indebtedness 
to that company and is to be secured by $7,900,000 ref. & impt. mtge. 5s 
of 2013; 260 common shares of New York & Harlem RR.; 886 preferred 
shares of New York & Harlem RR.; 52 common shares of Mahoning Coal 
RR.; 212,600 common shares and 400 preferred shares of Reading Co. 

No arrangements have been made to underwrite the proposed 10-year 
serial notes or bonds.—vV. 142, p. 1479. 


New York Chicago & St. Louis RR.—To Waive Re- 
demption— 

The Interstate Commerce Commission has authorized the company to 
waive the redemption privileges on $4,809,000 of 4% equipment trust 
certificates sold to the Reconstruction Finance Corporation. The road 
asked this authority upon request of the RFC.—V. 142, p. 1479. 


New York New Haven & Hartford RR.—VTo Sell Old 


Plant— 


Judge Carroil C. Hincks of the U. 8S. District Court at New Haven on 
Feb. 28 approved two petitions filed by the trustees; one seeking authority 
to sell property in Norwood, Mass., to the American Brake Shoe & Foundry 
Co.; the other seeking authority to seil, from time to time, as op unit 
offers, various parcels of property not needed in the o tion of the rena 
where such transactions do not involve values ex ng $1.000 each. 

The Norwood property consists of buildings rar f used by the New 
England RR. asacarrepairshop. It was leased in 1909 to American Brake 
Shoe & Foun . Prior to the New Haven’s applying for the protection 
of the court under Section 77, negotiations had been under way for its sale 
to that company for $35,000.—V. 142, p. 1479. 


New York & Queens Electric Light & Power Co.— 


ose 


ry 


d 





Earnings— 

Years Ended Dec. 31— 1935 1934 
Ce Se ME, pcncdvvitnoudescadeosséucen 493 462,221 460,239,180 
Operating Revenues: 

From sales of electric energy...............- $20,470,212 $20,132,287 

From miscellaneous sources................-.- 898,165 109,465 

Total operating revenues.................- $21,368,377 $20,241,753 


12,025,307 11,901,780 
63 08 

















PROSRremaens GRPGIES.. ..« «2 ons cons sccncsececccce 1,978, . é 
Taxes (incl. prov. for Federal income tax)......-.- 3,241,799 2,680,440 
Operetta S2OGMO.. oo cccccvccseswscocesecuces $4,123,007 $3,814,223 
Non-operating revenues - . . . .-..-.-.---.--.---- 3,583 a 
Non-operating revenue deductions-~............. Dr13,816 Dri7,417 
Gross corporate income. ...........---------- $4,112,773 $3,813,950 
Interest on long-term debt. ............---.-.--.. 624,502 600 ,000 
Misc. interest, amortization of debt discount and 
GRDGNEO,; BOa cdicctie do cenecedwbavdcedstbsnnsos 406,379 394,583 
ING6 INGOERD « occ ncn ds cccwdescsseunesconsocesc $3,081,890 $2,819,366 
Credit balance, Jan. 1... cccccsnascsccecesces 26,129,671 26,663,090 
Other Additions: 
From the liquidation of the insurance funds. - -- RRR ETE RS 
Adjustment of Federal income tax applicable to 
BEGOE FORMS so on 6 0 0 Cansngncqascoocqccesgese 359,718 84,291 
Portion of the refund of $257,460 received from 
Consol. Gas Co. of N. Y. covering the 
amortized portion of an underwriting fee_-_--. Re ee 
Adjust. of current purchased and rental of jointly 
used facilities applicable to prior years....... ....-- 106,478 
DEMSTEROOUR HE e dw cdcckdrccddocwéndvdice 69,570 
Tate GSPN. on a ocnesaeaencnnscenennassen $30,762,244 $29,673,775 
Other Deductions: 
Appropriation for su uation, pension, 
retir. and disability of officers and employees. a 
Adjust. of book value of real estate sold in 1928 
and re UGE UE Oia icin caieadideie tine >. . omens o 23 ,566 
Excess of purchase price over stated value of 214 
and 1,259 shares of the common stock of the 
co. reacquired in 1934 and 1935 respectively... 81,767 19,260 
eee Ee ene ener ere B3'081 «62,500 
err © hip nig MT By i ab a SR: Aap tt A ; : 
COGIGEE Senn... o comma andnasenotonenname 3,006,179 3,438,288 
Cie Dele, Tee. Bee ekumnennninakain $26,977,412 $26,129,671 


Note—Under the method of accounting by the company, the majority 
of its meters are read in monthly cycles and such readings seldom coincide 
with the calendar month. The company estimates that the revenues not 
billed for the month of December 1935 would amount to es peepee 


25,000. The inclusion of this unbilled revenue would increase the 
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and the cay of the company as at the balance sheet date, but should 
not materially affect the operating results from year to year. 


Earnings for 3 Months Ended Dec. 31 


1935 1934 
Sales of electric ¢nergy—kilowatt hours. -- ~~. ---- 135,250,085 124,199,387 
Operating Revenues: 





m sales of electric energy...............--. $4,779,170 $5,682,502 
From miscellaneous sources._............---- 833 ,762 16,882 
Total operating revenues___.............-- $5,612,932 $5,699,384 


2 i. cncenenagenenenanepaganet 3,112,234 3,149,020 
2,118 734,230 


ll 
852,302 691,557 


pense 
Taxes (including provision for Federal inc. tax) - - - 











nL .«'. i. « eaehneoenbeeenbeehe $1,106,276 $1,124,576 
Non-operating revenues... ....................-. 13 14,140 
Non-operating revenue deductions ............-. Dr3 ,737 Dr13 ,087 

No em tinmehis $1,103,672 $1,125,629 
Interest on long-term debt. ..................-- 174,444 150,000 
Misc. int., amortiz. of debt discount and expense 

and miscellaneous deductions... .............- 82,166 108,887 

SPER bebctibeansdadasedecooumaceecoes $847 ,061 $866,742 

Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
0 Sea 1,965,153 1,084,635) Accounts payable. 352,895 217,140 
x Notes & accoun Accrued liabilities. 1,323,583 1,203,336 

receiv. (incl. in- Other curr. liab... 1,042,209 1,302,144 


Long-term debt. -.25,500,000 21,600,000 
Other liabilities... 1,286,890 1,339,036 
Res 2,125,782 932,425 


stalment accts). 2,125,082 2,257,653 
Materials & suppl., 
at cost or less... 1,356,138 1,598,470 











Other curr. assets. 38,241 34,041} y Common stock. .21,426,350 21,489,300 
Investments ..... 669,755 679,424) Pref.stk.($100 par) 1,219,500 1,250,000 
Property, plant & Pe pihemibndied 26,977,412 26,129,671 
equipment. _-_.- 72,604,319 69,414,553 
Intangible assets. . 53,995 53,995 
Deferred charges... 340,321 79,672 
Other assets.....- 2,101,615 260,606 
. eR 81,254,622 75,463,054 ae 81,254,622 75,463,054 


x After reserve for doubtful notes and accounts of $85,000 in 1935 and 
$60,000 in 1934. y Represented 7 428,527 no par shares in 1935 and 
429,786 shares in 1934.—V. 142, p. 305. 


New York Connecting RR.—£arnings.— 


January— 1936 1935 1934 933 
Gross from railway... --_- $234,226 $224,701 $254,054 $246,835 
Net from railway__-_-__- 187,031 179,820 214,058 197 ,840 
Net after rents .________-~ 121,841 110,106 150,517 114,239 


—V. 142, p. 793. 


New York Susquehanna & Western RR.—L£arnings— 
{Including the Wilkes-Barre & Eastern RR. Co.] 

















Calendar Years— 1935 1934 1933 1932 
Operating revenue___.. $3,529,468 $3,606,660 $3,332,695 $3,738,020 
Oper. exp., taxes, &c_.. 2,787,267 3,013,508 2,862,670 3,077 ,225 

Operatingincome__.. $742,201 $593 ,152 $470,025 $660,795 
Net equip. and rents... Dr385,224 Dr249,967 Drl161,366 Dri179,188 

Netry. oper.income. $356,977 $343,186 $308,658 $481 ,607 
Non-oper.income__-_-.-- 63 ,661 ,894 80,37 77, 

Gross income. -_-____-_- $420,639 $416,079 $389,029 $559,251 
Deduct. from gross inc-- 799,981 801,118 805,910 801,727 

Deficit for year _____- $379 343 $385,038 $416,881 $242,476 

Comparative General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabiltties— $ $ 
Invest. in road and Common stock...12,816,319 12,816,319 

equipment - - __- 42,793,681 43,903,164] Preferred stock__.12,964,844 12,964,844 
Impts. on leased Stock liability for 
railway prop’ty. 177,955 175,805] conversion. .-__- 223,237 223 ,237 
Depos. in lieu of Gov't grants._... 1,105 1,412 

mtgd. prop. sold 397 397 | Long-term debt..21,039,250 20,098,802 
Miscell. phys.prop. 23,306 8,976) Traffic & car-serv. 

Inv. in affil. cos.: bals. payable... 1,224,372 1,925,504 

ES oe one 598,761 598,761| Audited accts. and 

Advances. .___- 501,208 515,771 wages payable... 554,055 612,148 
Other investments 1 1| Miscell. accts. pay. 3,487 12,433 
ipl el 363,417 325,648/| Int. matur. unpd. 105,378 103,782 
Special deposits ___ 7,658 4,463| Funded debt ma- 

Traffic & car-serv. tured unpaid... 114,640 114,640 

bals. receivable_ 90,432 86,851; Unmatur. int. accr 134,472 134,656 
Net bals. rec. from Unmat. rents accr. 354 517 

agts. & conduc. 151,945 213,659 | Other curr. liabil_- 18,279 7,197 
Miscell. accts. rec. 67,796 57,914} Other def. liabil__- 6,524 7,329 
Material & suppl’s 34,669 71,832 | Tax liability... _- 209,353 171,228 
Int. & divs. receiv. 239 214/| Accr. depr. equip. 607,683 1,505,505 
Rents receivable... 50 50} Other unadj. cred. 118,787 161,953 
Other def’d assets_ 70,739 14,818} Add’ns to prop’ty 
Rents & ins. prem. thruinc. & surp 135,858 844,417 

paid in advance. 709 576| Funded debt red. 

Oth. unadj. debits 32,797 47,124 thru. inc.& surp. 50,000 50,000 
’ Deficit.........- 5,412,236 5,729,899 
Fr BWeticwcccccs 44,915,762 46,026,025 ZOOM ccccecces 44,915,762 46,026,025 





—V. 142, p. 1480. 


New York Title & Mortgage Co.—Three Trustees Named 
for Series B-1 Liens— 


Supreme Court Justice Alfred Frankenthaler’on Feb. 28 appointed three 
trustees to administer the mortgages and real estate, securing $5,283,025 
invested by.2,082 persons in series B-1 mortgage certificates, sold by the 
company. 

The Court acted after certificate holders voted for Court-appointed trus- 
tees under an administration set-up similar to others proving successful 
particularly for the $28,000,000 series F-1, the $14,000,000 series Q and 
other issues sold by the same company. Series B-1l investors voted down 
propesas to elect either the State Mortgage Commission or their own 
trustees. 

The appointed trustees are headed by Ivor B. Clark, 52 Vanderbilt 
Ave., New York. Adolph Kaufman, attorney of 205 East 17th St., Brook- 
lyn, and Raymond J. Scully, attorney, 100 East 42d St., are the other 
trustees.—V. 142, p. 1480. 


PNew York Telephone Co.— Annual Report— 


The number of telephones served by the company at the close of 1935 
was 2,311,833. Business telephones increased 20,482 in 1935 and residence 
telephones 2,459, a»total increase of 22,941 telephones. This compares 
with an increase of 630 telephones in 1934, which was the first year since 
1929 that did not show a decrease in telephones served. 

The total daily volume of originating calls averaged 10,884,000. This 
represented an increase ‘of 1.9% in the use of the telephone as compared 
with the year 1934, and was 4% over the low point reached in 1933. 

»» Revenues in 1935, principally from local and out of-town service, were 
$188,815,593, a‘gain of $2,886,936 or 1.6% over 1934. Expenses amounted 
to $156,221,782 and were greater by $4,584,381 or 3% than in 1934. Net 
earnings amounted to ($32,593,812 as compared with $34,291,257 in 1934, 
a decrease of 5%, and were at the rate of 4.33% on the book cost of the 
average plant in service, compared with 4.58% in 1934. 

reIn 1935 Federal, State, and local taxes amounted to $20,040,289 or 
$8.73 per telephone, as compared with $18,300,438 or $7.98 per telephone 
in 1934. In the last 10 years the tax bill has more than doubled, the 
figure for 1925 having been $8,208,045 or $4.16 per telephone. 

One of the important influences on this increase was the 3% tax levied 
for unemployment relief by the Oity of New York on.the gross revenues 
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derived from services rendered wholly within the city. This tax alone 
amounted to $3,612,286, as compared with $1,812,875 in 1934 when the tax 
for this pur was 14% of gross revenues. This tax rate of 3% which 
was assessed against all utilities was 30 times the tax rate (1-10th of 1%) 
levied for unemployment relief on business generally. 


Comparative Income Account, Years Ended Dec. 31 
1935 1934 1933 


Local service revenues. ..........-- 152,532,800 150,752,831 149,714,370 
Toll service revenues i a ‘an iain ins i nal yt ee BA es: 28,254,766 





















































Miscellaneous revenues... ........-- 7,893,117 ; 1663 7,135, 
EE ea ee a 189,753,055 186,995,499 185,104,229 
Uncollectible operating revenues - - - - 937,462 1,066,841 1,703,784 
Total ting revenues___..._-- 188,815,593 185,928,657 183,400,445 
Current deren. An ly ™ S FD PAE OEE Ee 37,481,318 36,794,115 34,946,598 
Depreciation expense...........-.-- 31,462,71 31, 408 34, ,387 
REST TTA 26,020,538 25,774,187 ’ , 
Commercial expenses. .........-.--- 17,285,945 16,800,340 16,205,542 
Operating aaa + pecccocwass zon as 5,294,588 5,434,796 5,904,352 
General and miscellaneous expenses: 
Leeann, LCG }eea 1 eee 
ccountin treasury de men , . , ; ’ ’ 
grey, ~ employees ser vice ae 2,320,221 2,376,020 2,333,806 
: ness, a nt, deat 
‘other benefits ..-._- wevannan-.- 1,446,765 1,841,517 1,261,104 
Payments for services received un- 
y or Hoomse SS Saar aa 2.660.776 2,640,650 2,626,122 
get ee ee cio TSE Gt OM StL Te 
h t ct -———-— iri , r , e ’ 
Taree 2. 20,040,289 18,300,438 15,534,566 
Net operating income... .....-- 32,593,812 34,291,257 33,782,621 
Net nos-operat ie GD. accadance 2,177,119 2,752,604 2,757,318 
Income ilable for fixed charges. 34,770,931 37,043,860 36,539,940 
Bond interest on nee °5'317°726  2'818.003 2.817.930 
lee cer bony nf Wposnnonoens poo non 1,887,700 2,602,032 5,174,228 
ortization o count on 
debt and other fixed charges....-.- 34,126 31,998 31,466 
rynalance aveiadte - eg TO ae fr da th a yt ett y te 
vs. on cumu at ve re .§ P , , , ’ Ve 
Divs. on common ph § + fi ia iadlistains tad 33, 04,000 33,704,000 31,704,000 
A ge a 5,297.622 3,737,172 4,812,684 
Shs. com. stk. outst’d’g (par $100)... 4,213,000 4,213, 4,213,000 
DT er e264 wabhdedhaooce $6.74 $7.11 $6.38 


x Excludes dividends of $2,310,110 from controlled companies which did 


not fully earn them ae the year 1934 by about $136, ' 

y Due to the introduction of a change in classification, the 1935 figure 
includes engineering costs in the amount of $904,478; in 1934 similar costs 
were distributed principally to maintenance and construction accounts. 


Comparative Balance Sheet Dec. 31 














1935 1934 1935 1934 
Assets— $ 7 Liabilities— $ $ 
Land & bidgs_ __124,777,122 123,750,810} Common stock _421,300,000 421,300,000 
Aerial & under- Preferred stock. 25,000,000 25,000,000 
ground plant, Premium on cap- 
central office, ital stock.__. 14,440,364 14,440,364 
stations&other Ee 62,440,525 62,439,295 
equipm’t, &c_.626,880,945 626,402,757 | Real est. mtges. 
Construc’n work (assumed) .-- 5,000 18,000 
in progress... 2,197,165 9,900,796) Advances from 
Organiz’n exp- . 89,216 667,819 American Tel. 
Capital stocks & Tel. Co_... 10,500,000 24,400,000 
affil. cos... . 28,339,000 28,339,000; Notes sold to 
Bonds and other trustee of pen- 
invest’s affil. sion fund___. 24,927,535 22,819,669 
Pe tecinada 50,738 63,783} Customers’ de- 
Capital stocks of posits & ad- 
non-controlled vance billing & 
companies... 5,334,631 5,338,257 payments.... 2,592,980 2,562,894 
Bonds and other Accts. payable & 
investm'ts in other current 
non-contr.cos. 174,914 257,365 liabilities _... 8,456,697 6,998,273 
Miscell. physical Taxes accrued... 6,255,084 6,405,617 
property..... x9,778,719 4,144,719/ Interest accrued 659,951 584,989 
Sinking funds... 806,603 815,925; Divs. accrued. - 406,250 406,250 
06 (eee 5,272,426 4,973,496] Rents accrued -. 62,728 42,751 
Working funds. 550,267 431,085 Deferred credits 
Mat’l & supplies 10,065,963 9,382,316 & misc. res’ ves 711,201 617,377 
Notes receivable 87,539 90,834 | Deprec’n res’ ve_ 229,155,601 212,319,878 
Accts. receiv’le. 17,973,320 17,333,343 | Unappropriated 
Prepayments... 1,023,976 1,031,898 surplus. ..-.- 27,947,796 33,352,071 
Dise’t on funded 
debt... __-. 13,140 16,356 
Insurance fund. 431,874 430,759 
Other def. debits 514,154 336,111 
Total___._.- 834,861,715 833,707,428 et ~cdenen 834,861,715 833,707,428 


x Includes $5,639.817 transferred from construction work in prores 
during 1935, represent property not now held under a definite plan 
for use in telephone service. 


New Director— 
Roderick Stephens was appointed a directors of the company at a meeting 
of the Board held on Feb. 26. 
Earnings for Month of January 


1936 1935 
Operating revenues____.........-------------- $16,659,567 $15,867,569 
Uncollectible operating revenue__........-.---- 4 





Operating expenses___.__.___.__----_----------_-- 11,382.491 11,196,545 
Operating taxes............-.-.-----.-------- 1,979,111 1,719,963 
$3,223,556 $2,867,661 


Net oper income... : dies aaa an eeewede 
—V. 142, p. 1129. 


Niagara Falls Power Co.—Bonds Called— 

A total of $401,000 Ist and consol. mtge. series AA 6% gold bonds have 
been called for redemption on ry 4 1 at 105 and interest. Payment will 
be made at the Marine Midland ust Co. of New York 120 Broadway, 
N. sane’ or at the Marine Trust Co. of Buffalo, Buffaio, N. Y.—V. ; 


p. 30 
(The) Nomura Securities Co., Ltd., Osaka, Japan— 
Balance Sheet Nov. 30 1935— 
(Ourrency in Japanese Yen) 


Assets— TAabilittes— 


Capital callable. ..........-. 2,500,000 | Capital stock.............-- 10,000,000 
Securities on hand..........- 48,524,664] Surplus........-..-..-.--.- 3,010 000 
Securities in transit.........- 37,570 | Res. fund for employ. retire... 364,368 
Bills purchased. ........_... 20,939,230) Bilis sold... .............<<-- 20 339,230 
Bills secured. ....... FO re pee 59,215,537 
Deposits in banks........... 985,755| Suspense acct. receivable. ... 2,968 822 
Suspense account payable.... 324,865] Balance brought from lastterm 277,513 
Guarantee dep. in Stock Exch. 12,257 | Profit from June 1-Nov. 30’'35 595,431 
Interest prepaid_...........- 44 232 

Accrd. int. on securities_..... 254,838 


Land, building & furniture.... 1,286 670 
Cash 8 











Teo wscsecscscseeoueses 96,770,902 SUMccoceuesucescoooenes 96,770,902 


—V. 141, p. 443. 


Niagara Hudson Power Corp.—1935 Taz Payments— 

Taxes of the Niagara Hudson System in 1935 to Federal, State and local 
governments amounted to $11,033,308.15, officials of the company an- 
nounced on March 5. This figure amounts to 14.6 cents out of every dol- 
lar received from gas and electric customers. 
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As one of the largest taxpayers of the State, the system paid through its 
companies $6,303,156.20 to local governments. This was for real estate, 
school and other taxes, including special franchises, and was applied to 
general community costs. The Federal income tax was $2,04 gh ny 
the Federal capital stock tax, $300,035.27; the 3% Federal excise tax, 
$887,759.67; the State franchise tax, $1,107,906.88, and miscellaneous, 

89,010.54.—V. 142, p. 964. 


Norfolk Southern RR.—Larnings.— 


Jenuar 1936 1935 1934 1933 
Gross from railway ...... $316,406 $333,900 $338,782 $270,887 
Net from railway....... 29392 30,42 1 def51.424 
Nes afeer rents........ defs.009 def 17.282 5.857  def98.910 


—V. 142, p. 794. 
North American Bond Trust Certificates—Service Fee 


Following the reduction in the service fee on Group Securities, Inc., 
sponscres by Distributors Group, Inc., which became effective last month, 
the national wholesaling organization on Feb. 26 announced a reduction in 
the service fee on North American Bond Trust Certificates. 

The new fee is based on a sliding scale dependent upon the size of the 
urchase and runs from 3% points on less than 10 interests to 2 points on 
00 interests or more. This compares with 5 points and 2% points, respec- 

tively, previously in effect.—V. 141, p. 1939. 


North American Cement Corp.—Larnings— 




















Years Ended. Dec. 31— 1935 1934 1933 1932 
EE ET EN $2,167,012 $2,627,221 $1,524,586 $1,736,652 
Cost of sales........... 1,250,898 1,330,332 819,311 1,145,100 
Selling & other expense . 510,081 500,186 484,093 498,412 

— 5 SS eECEES $406,032 $796,702 $221,181 $93,140 
Other income. .......-.. 13,754 10,155 6,658 11,141 

Total income......-.- $419,786 $806 857 $227 .839 $104,281 
Int. & amort. on bonds- 269,512 180,778 173,00 ; 
Depreciation & depletion 699,990 754,919 777,173 649,719 
Prov. for loss on cash in 

GE encsestase  .sennee 10,000 30,.G0O #3 eeccee 

Bees HEB. coccceesese $549,716 $138,840 $742,340 $830,447 

Balance Sheet, Dec. 31 
1935 1934 , 1935 1934 

Assets— ~ $ Liabilities— x $ 

Cash in banks and Accounts payable. 13,919 30,655 
1 Er 663,131 658,450] Accrued interest, 

Special deposit... 2,887 3,605 wages, &c___..- 124,649 115,995 

a Notes, accounts 6% ist mtge. bonds 

receiv., trade. --. 65,069 117,665 due Aug. 20 1935 
Inventories _...-. 672,355 Cee Ee cvendaes cneoad 148,000 
b Real estate, build- 6% % mtge. bonds, 

ings, equip. and due March 1 ’43 1,342,350 1,337,600 

stone deposits..10,049,025 10,642,363/644% mtge. inc. 
Miscell. investm'ts, bonds, due M 
» at cost or less. --. 12,724 13,588 PaiGebisados 3,633,125 3,659,750 
Certificate of in- Deben., series A, 

debtedness for 6% % due Sept. 1 

cash in closed BEwcccctccese 61,500 505,000 

bank, due July 1 Accrued int., def., 

1938 (value inde- on 64% mtge. 

terminate) _ . . -- 24,313 24,313 income bonds... 669,100 436,120 
DEE Eesces  eeben0 78 | Reserves, insurance, 

Deferred charges - . 22,800 20,940 repairs, &c__. 81,077 83,487 
Reserve for retire- 

ment of pref.stk. 10,779 12 876 
Ser. A, conv. prior 

pref.stk.($l par) 79,450 75,256 
Ser. B, conv. prior 

pref.stk.($l par) 50,650 50,470 

Pref.stk. ($1 par). 10,779 12,876 
Class A, com. stock 

ee Mi acvanews 18,891 18,891 

Common stock... Seec See c 

Capital surplus... 6,150,071 6,149,667 
Oper. deficit from 

June 30 1933... 1,074,033 524,317 

ED dcemiatee 11,512,308 12,112,326 , SESS 11,512,308 12,112,326 


a After allowance for doubtful receivables of $51,669 in 1935 and $36.619 
in 1934. b After allowance for depreciation and depletion of $6,427,499 
in 1935 and $5,753,565 in 1934. ec All unissued shares reserved to comply 
baba ae 3 of outstanding common stock purchase warrants. 

° ’ Dp. ’ 


North Pennsylvania RR.—Bond Ezxtension— 

The Interstate Commerce Commission has granted aomerey to the 
road to extend to Jan. 1 1953 from May 1 1936, the maturity of $1,500,000 
first mortgage bonds which are to be sold at not less than par to repay ad- 
vances made by the Reading Co. The extended bonds which formerly 
were 4s will bear 34% interest.—V. 141, p. 762. 


Northern Ohio Power & Light Co.—RKemoved from 
Unlisted Trading— 
The New York Curb Exchange has removed from unlisted tradin 




















privileges the eral and refunding mortgage 54% gold bon s, due Mar 
1 1961.—V. 131, p. 271. 
Northern Pipe Line Co.—Larnings— 
Year Ended Dec. 31— 1935 1934 1933 1932 
Coa ape. *oe6o4 «134408 "168.107 
Oo ting expenses... : , ° 
_——_,......... 36.946 28,124 28.412 
Local, State & Fed. taxes 16,751 27:717 '343| | Not 
Reported 
Net inc. from normal 
operations ........-.. $60,052 $24,676 $9,234 
Non-oper. rev., incl. inc. 
from investments _. _ . 17,684 45.114 46,419 
Misc. non-recurr'g items  -..... 13,896 5,174 
Misc. inc. charges . ...-. PO Ba Re eae. 
Net income for year... $76,575 $83 .687 $60,827 $67 .040 
Dt ic chhen acces 60,000 60.000 60,000 60.000 
act, cp tn eee $16,575 $23 ,687 $827 $7 ,040 
Earns. per sh. on 120,000 
shares cap. stock..._. $0.64 $0.69 $0.50 $0.55 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtitttes— 1935 1934 
5 ee $910,519 $945,888) Capital stock... . $1,200,000 $1,2 0,000 
Other investments 352,700 331.261} Wages payable. -. ee ae Maas 
eS 144,484 133,087 | Accounts payable. 1,276 4,696 
Accts. receivable_ - 11,794 27 ,821)| Divs mat'd unpaid AGE a Se 
Interest receivable ERE tS Dividend declared 37,000 30,000 
Workg. fund advs. EIR £9 Accrued taxes... . 21,409 38.043 
Carrier ins. fund... 186,000 186,000 | Cap. stk. red. acct. 3,013 3,052 
Mat’ls & supplies. 9,106 2,336 | Other defd. credits ee eas 
Carrier ins.res.... 186,232 185,919 
Se 181,214 164,684 
Te. sieseske $1,625,546 $1.626,395 id isnt ai $1,625,546 $1,626,395 





x After deducting accrued depreciation of $2,029,201 in 1935 and $2,005,- 
597 in 1934.—V. 140, p. 1495. 


North Star Insurance Co.—VFinancial Statement— 
P® North Star Insurance Oo. and General Reinsurance Corp., offerin 
facilities for reinsurance in the fire, casualty and surety fields, are own 
(except for minority interest of less than 3% in North Star Insurance Co.) 
by General Alliance Corp. 

The capital and surplus of General] Alliance nod on Dec. 31 1935 
amounted to $8,149,039, and its net earnings for 1935, based upon under- 
writing profits and investment income of its subsidiaries, were $2.10 per sh. 


Chronicle 
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North Star Insurance Co. an underwriti rofit of $44,984, net 
investment income of $108,220 and an increase of 5,216 in net written 
remiums for the year 1935: and during the year surplus to policyholders 


creased by $616,429. 
Balance Sheet Dec. 31 











Assets— 1935 1934 Liabdtlities— 1935 1934 
Cash in banks.... $324,217 $276,917] Reserve for claims 
Pivesctntnoen 1,227,989 1,324,814| &claim expenses $208,465 $264,897 
Preferred stocks. . 66,7 139,200 | Res. for unearned 
Common stocks... 2,085,631 1,377,720 jums...... 924,540 873,474 
Mortgages. ...... 38,500 48,500| Res. for commis- 
Real estate._..... |! Ean sions, taxes and 
alances due from other liabilities. 36,350 44,300 
ceding companies 138,683 107 ,345 | Capital stock ..... 600,000 600 ,000 
Accrued interest. . 12,484 13,260 | Surplus. ........- 2,132,849 1,516,420 
Other admit. assets. _.___. 11,33 
Weethecenehne $3,902,203 $2,299,091 Bocccsccea $3,902,203 $3,299,091 
—vV.141, p. 2123. 
Northern Pacific Ry.—Earnings— 
a ee as es an fios sodithes sdf ics 
rom railway... . 4, : . ’ ; ; 
Net from railway. ___- 11,611 def246.501 284.783 def183,386 


Net after rents....._.. def55.401 def382,225 129392 def432:379 


—V. 142, p. 1480. 
Northern Pennsylvania Power Co.—Earnings— 














12 Months Ended Dec. 31— x1935 1934 
Total operating revenues.................----. $1,410,500 $1,446,162 
it Sa NE Pa RSE PEI REE 811,969 697 ,055 

Ee AS RE TR aS A EC OA Pt PIN, GSS 120,873 123,200 
Provision for retirements, renewals and replace- 

iO RNB AGE a a 210,000 210,000 
pS TAF SOT 6,415 34,496 
I ce Aceidceet sb des en chests chehshek Intent Sci ace anancs 111,743 60,318 

RES eee ene eye eae $149,499 $321,092 
I 5 oi. - aendisteiaiiie 112,738 100,441 

I A $262,238 $421,533 
I i einen 190,202 191,708 
Interest on unfunded debt........---....--.-.-- 5, 11,276 
Amortization of debt discount and expense... .-- .-. 19,752 19,823 
Interest charged to construction..... . . ---.-. cu... Cr48 

Pe GF Ba catitiinendnnenstned satin $37,275 $198,772 


x Preliminary, subject to annual audit and such sundry book adjustments, 
4 - »= may be necessary incident to closing for fiscal year.—V. 141, 


Income Account for Calendar Years (Incl. Subs.) 


12 Months Ended Dec. 31— x1935 1934 
CO PE. oc dtckeiincobnseconddtndaws $32,907 .190 $32,064,739 
Operating expenses, maintenance and all taxes_.. 18,444,765 18,008,365 


Net oper. rev. (before approp. for retire. reserve)$14,462,424 $14,056,374 
OGRE Geese 6bd Gn cn obunediinatocdbiocacecece 101,325 106,316 








Net operating revenue and other income (before 
appropriation for retirement reserve) ....._. $14,568 .750 $14,162,690 














Appropriation for retirement reserve. .._.....__ 00,0 ‘ f 
Interest charges (net). .-..-...----~------.-... 5,935,733 5,769,982 
Amortization of debt discount and expense._____ 258,414 230.572 

EERE re en 49 404 58, 
Divs. & minority int. in net income of sub co___-_- 62,578 27.758 
Bead DRI, sctditetinnsmedbidbanoonedemdenone $5,.357.619 $5,175,602 
Surplus, beginning of period...................- 5,520,437 5,806,078 
Sean wei crise ta deliid cntieiahain de ehecienit eta eteenipiginepinne tates $10,878,056 $10,981,680 

PRGRCETOR GOOG GIVIeGe. wcccecccncceccceccceas 5, : ,068, 
ER a ES _ m _ 50 > oS 
undry adjustments (net) ..................... 35,746 185,166 
Cr i i ie tinminind $5,773,461 $5,520,437 


x Preliminary—Subject to audit now made by certified public 
accountants.—V. 142, p. 466. ong y publi 


Northern States Power Co. (Minn.)—Listing of Bonds— 

‘the New York Stock Exchange has authorized the listing of $45,000,000 

$10 Son.tod wetning moreesgs bonds $2 serica, Saw Nese. 1 1969" all 
.000, refun m ge bon es, due : , 
which have been sold and ore now outstanding ° ’ “ns ” 


Income Account for Calendar Years (Incl. Subs.) 











x1935 1934 
CRATERS COVERED. 2200 cmercsscnqnagsoonsoecs $28.739,688 $28,073,973 
Operating expenses, maintenance and all taxes___. 17,020,777 16,303,726 
Net oper. rev. (before approp. for retire. reserve) $11,718,911 $11,770,247 
OGRE BIGGER. ccccccnnccnscccqncceseesooeences 1,150,446 1,030,853 
Net oper. rev. & other income (before approp. 

Pe Cee SGT ccnnecadceedsessoond $12,869,357 $12,801,101 
Appropriation for retirement reserve...........- 2,437,408 2,469,600 
DE GEE Ds ccesncosccncocoeeenndsedée 5,077.573 4,909,023 
Amortization of debt discount and expense______-~- 228,329 200 ,487 
Other income deductions. .........-«<«....---- 38,000 46,387 

BtGS TRGREED.. concep cconececeggscacnusénssoces $5,088,045 $5,175,602 


x Preliminary, subject to audit now being made by certified publi 
countants.—V. 141, p. 3546. y public ac- 


Northwestern Pacific RR.—LZarnings.— 





Janua 936 935 1934 1933 
Gross from railway... - $275 234 $201 ,524 $214,135 $174,770 
Net from railway... 10,743 ef41,758  def11,362 def54,450 
Net after rents.......-. def2,775 def59,785 def36,647 def87,044 
—V. 142, p. 794. 

Ohio Associated Telephone Co.—Larnings— 

Month of January— 1936 1935 
OUSTOMEE TEVEREER, accccccccccsecenccessscace $55,158 $51,258 
Uncollectible operating revenues-_..............- 322 57 
CRETE GPS cb cccccccsecsocecsccescese 32,080 31,634 
CEE CE arcecccsccewonsscadeosescsoscs 4,385 4,297 

Ne CE FE, i icdmitinn teoenahnonans $18,371 $14,755 


—V. 142, p. 1130. 


Oklahoma Gas & Electric Co.—Eainings— 


12 Months Ended Dec. 31— x1935 1934 
ORPRE, BECEie da cnebcconstapegessocsinne $11,372,683 $10,938,851 
Operating expenses, maintenance and all taxes.... 6,044,968 5,785,291 





Net operating revenue (before appropriation for 
PERIPOREES TORRIVES sc covcbcocdscntncsansuke $5,327,714 
,487 


5,153,559 
ORE CEOs ob ad dsbsecdodeducdcsmaddéuetsdon . 34888 





Net oper. revenue and other income (before i 
appropriation for retirement reserve)... 95.530 208 
' 1,025 


$5,178,448 
Appropriation for retirement reserve.......... - 1,025,000 





pee ype cece SRR alps eR ema a 2:226.941 2.230'152 
Amortization of debt discount and expense... ~~ 200,000 200,000 
OE I i ee 28,704 26,270 

a i $1,849,555 $1,697,025 


x Preliminary—Subject to audit now being made by certified public 
accountants.—V. 142, p. 467. 
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Ohio Bell Telephone Co.—Annual Report— 

Calendar Years— 1935 1934 1933 
Local service revenues.........._.. $27 385,225 $26,404,294 $25,931,748 
Toll service revenues.—~_........_.. 834,890 6,281,957 5,671,672 

aneous revenues............ 1,622,888 1,430,660 1,407,093 
a RT Ne Lgl CAR POL Dale $35,843,003 $34,116,911 $33,010,51 
Uncollectible operating revenues... 80,670 5,988 : 292'030 

Total operating revenues... ....-. $35,762,332 $34,110,923 $32,718, 
Ourrent maintenance....... .. —-. 5,503,995 5,954,391 ’ 5'800'785 
Depreciation expense__........-. - 6,590,880 6,552,782 6,566,114 
ee eenenn »356,63 4,102,564 4,004,869 

eal Mae atl a 2,654,513 2,540,455 2,486,446 
a it EE A 439,2 422,968 453,898 
en Dias... mm 20 em 

e a , , ’ 

Accounting & treasury departments 992,401 953,681 997039 

Prov. for emplo service pensions 348,566 354,873 352,720 

mer gr s : dent, 

death, and other benefits. .---.- 22,628 213,603 219,368 

Services rec. under license contract 499,201 480,812 466,549 

Expeniee chargeh comsraction... OFa7'308 «COE Oi 
charged construction - -.-. r87, ‘ : 

ihn dil, Die dec meotiabe 4,612,197 4,198,051 4184 '304 

Net operating income...... -- - $9,013,425 $7,373,816 $6,533, 
Net non-operating income... -...-- So 83,155 . 60°655 “y oB8 Sit 

Income available for fixed charges. $9,096,580 $7,434, . : 
es i ne weneeeehe 117,950 ’ $'o50 " oi '306 
SE a 155,739 405,022 890,039 
Amortization of disc. on funded debt 1,134 2,304 2,3 
Other fixed charges........-..-.- -we 1,960 1,800 1,815 

Balance available for dividends... $8,819,796 $6,787, 
Dividends on common stock....-.-.. 5, ,000 ’ ”" ” > — ab G+ 4 

Income balance transf. to surplus_a$3,619,796 6,787 ,09 104 
Shares stock outstanding. .......-.-. 1,300,000 mt eS ttt 1360'000 
Warmed per share. .......-<--cccnne $6.78 $5.22 $4.20 


a As of Dec. 31 1935, $3,462,908 and as of Dec. 31 1934, $6,787,092 
were transferred from unappro urplus surplus reserved 
vision against contingencies including possible rate refunds. Se eee 


Comparative Balance Sheet Dec. 31 











1935 te ~ 1934 1935 1934 
Assets— $ * $ Liabilities— s 
Telephone plant169,043,814 167,567,962} Common stock. 130,000,000 130,000,000 
Invest. in con- meeps | Bonds_._...... = ____ 4,749,000 
trolled cos. -. 156,349 186,255] Notes sold to 
Otherinvestm’ts 1,718,299 1,723,194 trustee of pen- 
Mise. phy. prop. 2,257,477 2,327,920] sion fund_..__ 3,481,916 3,481,916 
I 39,246 | Custom. deposits 
Cash and special and adv. pay. 1,095,818 998 ,498 
deposits - - _ _ - 2,697,938 1,402,283] Accts. payable & 
Working funds. 34,839 35,568 othercur.liab. 2,099,029 1,745,274 
Material &suppl 1,863,654 2,175,503] Accrued liab. not 
Notes receivable 3, 13,930} due..__....- 3,754,276 3,149,442 
Accounts receiv. 3,865,612 3,338,146] Deferred credits 
Prepayments . _ . 770,660 635,822 & misc. res... 365,268 393,475 
Disc. on funded Deprec. reserve. 28,952,474 25,488,136 
Mivsiddeas’*  saaddie 21,778 | Surplus reserved 12,500,000 9,037,092 
Other def. debits 360,185 221,675/| Unapp. surplus. 523,179 646,450 
ME necccee 182,771,961 179,689,283 Total _....--. 182,771,961 179,689,284 
—vV. 142, Dp. 965. 
Oklahoma City-Ada-Atoka Ry.—Earnings.— ° 
January— _ 1936 1935 1934 1933 
Gross from railway -_--_-- $38,339 $37 ,033 $30,124 $27 ,084 
Net from railway______ 22,912 18,789 11,306 9,790 
Net after rents___._.__- 21,412 8,683 999 349 


—vV. 142, Dp. 794. 


1161 Shakespeare Avenue Apartment Bldg.—Payment— 

The Bronx County Trust Co., as successor trustee of the first mortgage 
fee 534% serial gold bond certificates, will distribute to the holders of 
bonds, upon presentation of the bonds, together with the Nov. 16 1932 
interest coupons and subsequently maturing interest coupons attached, at 
the office of the trustee, the following amounts: $14.38 for each $1,000 
ane; $7.19 for each $500 bond; out of the funds accumulated in the said 


ust. 
The Bronx County Trust Co. has received from the former fiscal agent 
a fund applicable only to partial payment of the Nov. 16 1932 interest and 
will also distribute such fund pro rata to the holders of the bonds bearing 
the Nov. 16 1932 interest coupons in the following amounts: $14.37 for 
each $1,000 bond; $7.18 for each $500 bond. 

Payments at the above rates will be made to the holders of the bonds 
with Nov. 16 1932 interest coupons and subsequently maturing interest 
coupons attached thereto, upon presentation thereof, for appropriate 
stamping, to the trustee, at its office, 2804 Third Avenue, Bronx, New 
York City.—V. 135, p. 3534. 


Owens-Illinois Glass Co.—Listing— 

The New York Stock Exchange has authorized the listing of 20 400 addi- 
tional shares of common. tock ($25 par) on official notice of issuance in 
connection with the acquisition of the entire issued and outstan shares 
of capital stock of Enterprise Can Co. (Pa.), making the total applied for 
1,267,601 shares.—V. 142, p. 1300. 


Oyster Harbors, Inc.—Creditors Meeting— 

Federal Judge Elisha H. Brewster has set March 30 for a meeting of 
creditors to determine whether the corporation s assets should be liquidated. 
In the meantime, it is expected that plans of reorganization will be com- 
ee filed with the Court.—V. 141, p. 2124. 


acific Gas & Electric Co.—Files Registration for $90,- 


000,000 Bond Issue— 

The company has filed a registration statement under the Securities Act 
of 1933 covering $90,000,000 of Ist & ref. mtge. bonds, series H, 3%%, 
due Dec. 1 1961. This is the largest corporate issue ever filed for registra- 
tion under the Securities Act. 

According to the registration statement, the net proceeds from the sale 
of the series H bonds together with other treasury funds are to be used to 
redeem three issues of outstanding bonds. 

The price to the public, the names of the principal underwriters, and 
the underwriting discounts or commissions are to be furnished by amend- 
ment to the registration statement. (Further details on a preceding page.) 


—V. 142, p. 1501. 


Pacific Public Service Co.—JListing— 

The New York Curb Exchange has approved the listing of 486,097 out- 
standing shares of Ist pref. stock, no par, and 285,771 Ouleanene shares 
of common (non-voting) stock, no par. The Exchange will also list 692 
additional shares of Ist pref. stock, no par, and 1,018 additional shares of 
iy SY (non-voting) stock, no par, upon notice of issuance.—-V. 142, 


p. 1 


Pacific Telephone & Telegraph Co.—Annual Report— 

W, R. Powley, President, says in part: 

As of midnight, Nov. 30, the properties of Home ges mes & Telegraph 
Uo. of Spokane and Home Telephone & Telegraph Co. of Southern Oregon, 
two wholly owned subsidiaries, were merged with the properties of the 
Pacific Telephone & Telegraph Co., and since that date have n operated 
py the latter. Results of the operations of Home Telephone & Telegraph 
Co. of Spokane have been included in the consolidated balance sheets and 
income statements forming part of the annual reports heretofore issued by 
Pacific Telephone & Telegraph Co. to its stockholders. Home Telephone & 


Telegraph Co. of Spokane merger was approved by the Department of 
Public Services of the State of Wrahinerbos and Home Telephone & Tele- 


—- Co. of Southern Oregon merger by the Public Utilities Commissioner 
of Oregon. 
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Consolidated Income Statement of System for Calendar Years 














1935 1934 1933 
Local service revenues. ..........-.- $69,170,401 $65,939,924 $64,840,393 
Toll service revenues. ........_...- 24,911,346 22,555,997 21,035,810 
llaneous revenues. ........... 2,278,466 1,960,894 2,176,175 
OD Le Ne $96,360,214 $90,456,815 $88,052,3 

Uncollectible operating revenues. - . - - 415,230 513,902 : 972000 
Total operating revenues_._.____- $95,944,983 $89,942,913 $87,080,318 
Ourrent maintenance. .._..._... -_- 18,343,947 17,618,17 16, ,560 
Depreciation expense. .__._..._._-_.- 17,080,545 16,786,981 16,835,602 
oun nn cdisdnoddaiboc 12,674,321 11,961,436 11,595,348 
Commercial expenses. ............- 7,770,647 ,054,147 ; ,024 
ne hi em mihi ’ 481,371 432 
General and miscellaneous expenses.. a7,696,931 a6,481,635 6,360,198 
I 11,464,203 10,616,467 10,015,854 
Net operating income_._......-.- $20,430,983 $18,642,703 $18,587,300 
Net non-operating income. ........- 101,974 103 ,533 187 ,307 





Income available for fixed charges. $20,532,957 $18,746,237 $18,774,608 
2 2,954,80 705 


a a se i 915,165 ; ,802 ; ; 

a a il ill asin 692,640 l, ,617 1,529,550 
Amortiz. of discount on funded debt. . 168 ,277 170,601 172,542 
Other fixed charges... ...........-.- 12,000 12,000 ,»800 





—_—-_——- _ -—- = 





Balance available for dividends. _.. $16,744,874 $14,548,216 $14,049,010 





Dividends on pref. stock (6%)... .-- 920,000 4,920,000 4,920,000 
Dividends on common stock... . ~~. - 10,830,000 10,830,000 10,830,000 

i ER fn pny Re i ie Pg sur$994,874 $1,201,784 $1,700,990 
Shs. of com. stk. outstdg. (par $100). 1,805,000 1,805,000 1,805,000 
Earnings per share on common... .-. $6.55 $5.33 $5.06 

a Due to adoption of a revised method of distributing engineering costs, 
1935 figure includes such costs in the amount of $600,087; in 1934 similar 


costs were distributed principally to maintenance and construction accounts. 


Comparative Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 

Telephone plant431,445,22¥ 426,600,254| Common stock.180,500,000 180,500,000 

Investments in Preferred stock. 82,000,000 82,000,000 

controlled cos. 13,375 139,501 | Bonds. ........ 58,032,000 58,849,000 
Other invest’ts. 1,950,266 1,991,399| Real est. mtge. 

Mise.phys.prop. 1,603,829 1,513,093; 5346%-.....-. -..«.-. 450,000 
Sinking fund... 373,372 367,123 | Advs. from , 

eS 2,289,386 2,870,213} Tel.&Tel.Co  -...... 6,050,000 
Working funds. 111,389 12,631| Notes sold to 
Mat’l & supplies 3,899,203 3,881,014; trustee of pen- 

Notes receivable 29,843 43,499; sion fund.... 13,082,249 11,694,596 
Accts. rec. & oth. Cust. dep. and 

current assets 9,052,681 8,369,884) adv. paym’'ts. 1,688,493 1,633,545 
Prepayments... 3,045,751 935,718 | Accts. pay. and 
Disc. on fund.dt. 1,483,471 1,660,986 other current 

Dise.on cap.stk. 4,817,811 4,817,811 liabilities _... 4,471,304 3,407,132 
Oth.def’d debits 91,423 112,234/ Accr’d liabilities 

a 8,411,069 7,563,475 

Def'd credits... 287,411 302,763 

Deprec’n res’ve. 105,980,321 95,073,885 

Surplus reserved 475,100 66,000 

Se 5,379,082 5,824,960 

0 460,307,030 453,415,358 mee au cuibé 460,307,030 453,415,358 





Comparative Income Statement (Company Only) 
Calendar Years— 1935 1934 1933 
al on y $40,123,569 OSS 2d 200 $37 .821,750 








Local service revenues. .......----- 
Toll cerviessevennes SS aE Pare 5,603,006 14,308,494 12,985,383 
Miscellaneous revenues - - - --------- 1,343,892 1,194,012 1,326,314 

cn annealed $57 .070,467 $54,039,807 $52,133,447 
Uncollectible operating revenues - - - - - 201 ,330 241,402 446 ,960 

Total ting revenues.....---- $56,869,137 $53,798,405 $51,686,487 
one 10:852:589 10,304,247 9.739.710 
D i oaeeeceneeeaeeee , , , ’ ’ , 

~ npn hn pegege 469.740 8.104.355  7°831.772 


TRGGEIC GEDORSGE... oo oc cccccecsseses 








Commercial expenses...----------- 4.383.551  4.152:137  3,928/939 
Operating rents. menue expenses... 4.755°775 04,056°277 4,039 '0sd 
G land misc neous nses.. a4, ; a4, ° ° ; 
yer dar J pagenanpasnpalligiens tb St 61582,361 6.521.422 51753/377 
Net operating income. -_...---.---- $11,373,398 $10,375,664 $10,115,407 
Net nos-operating SROSEERs on cacctes 7, 977 7,959,987 8,443,159 
I ilable for fixed char .$19,170,376 $18,335,650 $18,558,566 
ne iene alk anaes ae yt 2,461,173 2,480,327 2,511,918 
fer dmeriiccaicinauaas «ape | fate Mase 
Am i ° t n e Rae , ’ ’ 
ortiz. of ount on 12'000 13800 


Other fixed charges. .-........------ 
Balance available for dividends - - - - $16,025,381 $14,803 ,347 $14.57 49} 








Dividends on pref. stock (6%)------- 4,920,000 4,920, 4, . 
Dividends oe connen Sok a ae 10,830,000 10,830,000 10,830,000 
ERISA ive Ag eae yep ARN ye a ei, Ace NE sur$275,381 $946,653 $1,232,509 


a Due to the adoption of a revised method of distributing engineering 
costs, 1935 figure includes such costs in the amount of $362,989; in 193 
similar costs were distributed principally to maintenance and construction 
accounts. 

Comparative Balance Sheet (Company Only) Dec. 31 











1935 1934 1935 1934 
Assets— $ 3 Liabilities— 3 
Telephone plant258,615,361 249,499,309| Common stock.180,500,000 180,500,000 
Investments in Preferred stock. 82,000,000 82, . 
controlled cos.130,068,302 135,469,004} Bonds. -....-... 51,837,900 49,492,000 
Other invest’ts. 1,916,272 1,245,002) Adv. from Am. 
Misc. phys. prop 11,330 696,191; Tel.@&Tel. Co.  .-..... 6,050,000 
Sinking funds... 344,118 343,959| Notes sold to 
i iain ins ee 1,572,171 2,318,720) trustee of pen 
Working funds. 91,840 86,459| sionfund.... 8,824,948 7,799,903 
Mat’ls & suppl’s 2,288,985 2,181,521) Cust. dep. an 
Notes receivable 21,955 »33 adv. paym’ts. 1,055,555 1,012,550 
Acc’ts rec.&oth. Accts.pay .& 0 
current assets 5,649,799 5,168,946; current liabil. 2,945,613 2,397,901 
Prepayments... 1,491,272 427,465|Accr. liabilities 
Dise. on fund.dt. 1,281,833 1,430,085; notdue_..... 6,265,061 5,611,185 
Disc. oncap.stk. 4,817,811 4,817,811} Def’d credits... 175,313 . 
Oth. def. debits. 158,314 78,161 | Deprec’n res’ve. 70,531,867 62,288,483 
Surplus reserved 475,100 66,000 
Surplus.......-. 4,518,008 6,371,148 
, TE 409,129,365 403,795,967' Total......- 409,129,365 403,795,967 


—V. 142. p. 1481. 


Penn Mex Fuel Co. (& Subs.)— Harnings— 
Consolidated Income Account for the Year Ended Dec. 31 1935 








Gross profit on sales (after providing for cost of production, 
pipe line expenses and royalty oil purchased) -_-.......------ $462,708 
Gen, & adm. exp. (incl. taxes other than U. S. Fed. income tax) 53,507 
i A 409,201 
ia i ila eet te ee in r13,265 
ELLE LAGE Ac ARLE ITED LPN PAE el gl igs 32,768 
Provision for U. S. Federal income tax...............-.----- 14, 
Profit for year, before provision for property abandonments 
and for depreciation & depletion........ ee nmr el ota ee $375,697 
Dit: BEE acindtinnocomaananaaamne IRE RRR MS HE 295,793 














Volume 142 Financial 
Consolidated Balance Sheet Dec. 31 1935 

Assets— Liabilities— 
Cash in banks and on hand... $144,660| Accrued royalties.........-- $2,063 
x Accounts receivable... ..... 43,882| Accrued taxes............-- 16,570. 
Advances to employees... -..-- 520| Unclaimed dividends... --.-- 606 
Inventories. .............-..- 752 | Accts. pay. & miscell. accruals 25,509 
Oil lands, oil wells, pipe lines Res. for perty abandonm'ts 100,000 
and equipment...........- 548,127) y Capital stock..........-.-- 394,391 
Deferred charges...........- 25,869 | Capital surplus..........--- 127,743 
Earned surplus..........--- 6,927 
SOeBsns. |: Kbgun dente ee $76 ,3814 TE adi i etnn « a bindiibe mieih $763,810 





x After reserve. y Represented by 394,391 shares, $1 par, after deduct- 
ing 5,609 shares held in treasury.—V. 141, p. 3871. 


Paramount Pictures, Inc.—Merges Subsidiaries— 

At a meet of directors held Feb. 28 a merger of the following sub- 
sidiaries with the parent company was approved by the board: Paramount 
Pictures Distributing Corp., Paramount International Corp., Penates 
Trading Corp. and Parager > a 

These mergers were made for the purpose of simplifying corporate 
operation.—V. 142, p. 134. 


Peerless Corp.—Earnings— 


Earnings for 3 Months Ended Dec. 31 1935 


Consolidated net loss after taxes, deprec. & other charges.- -- - - - - --- $6,938 
—vV. 142, Dp. 795. 


(J. C.) Penney Co., Inc.—Earnings— 


Calendar Years— 1935 1934 1933 
$15,373,235 $16,147,315 $14.235,638 
78 619,578 





Common dividends. -._.........--_-- 9,238.345 10,687,529 2,914,780 
A EE CORT ane $5,763,143 $4,840,208 $10,701,280 
Earns. per sh. on 2,468,984 com. shs_ $6.08 $6.29 $5.51 


x To date of retirement.—V. 142, p. 1131. 


Pennsylvania RR.—Preliminary Repori—M. W. Clement, 
President, states in part: 


The year 1935 was the sixth year of the economic disturbance of business. 
The operating revenues improved over 1934 by 7% (due in part to increase 
in freight rates}, but continued subnormal, being 46% less than the annual 
average for 1925-1929. 

Better business conditions prevailed during the last five months of 1935. 
Moderate increases in freight rates were granted by the Interstate Com- 
merce Commission on certain classes of commodities, effective April 18 
1935, but these will expire by limitation on June 30 1936 unless their con- 
tinuance is authorized by the ICC and the State Commissions in accordance 
with a petition filed by the carriers. Substantial increases in operati 
expenses were caused by higher wages, increased sost of fuel and increase 
expenditure for maintenance of roadway, track and equipment. The 
property and equipment were maintained in condition to insure safe and 
efficient operation. Rigid economy prevails in all branches of the service. 

The construction, equipment and service improvement programs were 
continued during the year, nag ape Be faith of the management in the 
future of the country and in the railroad industry. It is hoped that im- 
provement in general business activity will continue so that the company 
may reasonably expect to benefit, provided its expenses are not increased 
unduly by legislative action, and provided rates generally are not reduced. 

The expenditures for road and equipment on the Pennsylvania RR. 
and for improvements on leased railway property during the year aggre- 

ted $30,959,642, and retired property and equipment to the amount of 

dpe edhhe (of which $26,163,959 was equipment) werejwrittenjout of 
the accounts. 

Investments in affiliated companies decreased $7,466,994, due chiefly 
to the sale of $6,000,000 Philadelphia Baltimore & Washington RR. 

neral mortgage bonds and transfer to the insurance fund o notes of the 

ennsylvania Tunnel & Terminal RR. 

Other investments decreased $16,847,143, and reflect largely the changes 
in bonds and notes, chiefly United States Government securities, held as 
eg pe A investments. 

The account appearing on the general balance sheet ‘‘cash and securities 
held for payment of 15-year 614 % secured gold bonds, due Feb. 1 1936,"" 
represents the proceeds from the sale of $50, ,000 general mortgage 44 Ze 
bonds in 1934, Government ties and other treasury resources, which 
were used on Feb. 1 1936 to pay the balance of the 15-year 6% % secured 
gold bonds outstanding, aggregating $52,000,000. 


Changes in Funded Debt 


The net increase in total funded debt was $3,564,340. During the year 
there were sold to the U. S. Government $8,410,000 additional 30-year 4% 
secured serial bonds and $13,024,000 20-year 4% equipment trust certifi- 
cates in payment of further amounts advanced for el cation work and 
electric locomotives in accordance with the financial arrangements made 
with the Public Works Administration in 1933. There were paid $6,043,000 
a ee trust obligations which matured, and $3,648,000 4% secured 
serial notes issued to the Government in 1934 to finance the purchase of 
steel rails, were paid off in advance of their maturity. $8,000,000 15-year 
6%% secured gee bonds were purchased oud conqaee. and affurther de- 


crease was ma operation of . The balance of the 15- 
year 6%%% secure ld bonds outstan ($52,000,000) was paid at 
maturity on Feb. 1 1936, and the collateral deposited thereunder has been 
returned to the com 


ny. 
Since the close of the year there have been sold $18,420,000 15- 
242 equipment trust certificates, on a 2.71% basis, the proceeds of which 
will be utilized in part payee for 10,000 new freight cars, and $40,000,000 
neral mortgage 3%% bonds, series C, due April 1 1970, were sold on a 
.95% basis, the proceeds of which, with other funds of the somgeny 
will be utilized to pay, on May 1 1936, $50,000,000 40-year 5% secure d 
bonds, due Nov. 1 1964, which have been called for redemption. he 
$40,000,000 bonds sold were part of the $60,000,000 general mortgage series 
© 6% bonds pl d with the trustee as part collateral for the 15-year 6 % 
secured gold bonds, the interest rate having been reduced to 3% %. he 
sale of these bonds, as well as the $50,000,000 50-year 444 % general mort- 
gage bonds issued and sold in 1934, at reduced interest rates, will effect 
reductions in the annual fixed charges. The remaining $20,000,000 general 
mortgage bonds are now held in the treasury of the company. 
Electrification of Line 
The electrified line between New York, Philadelphia, Baltimore and 
Washington was opened for complete spore Soe of passenger service on 
Feb. 10 1935, and for freight service on May 20 1935. The work included 
the electrification of large ght yards, several branches, connecting freight 
lines and related improvement work. ‘The necessary electric passenger 
and freight locomotives to equip the lines are in service. 


Equipment 
The following openene was placed in service during the year: 84 elec- 
tric passenger an electric switching locomotives; 100 70-ton covered 
hopper gondola cars for handli bulk shipments of cement; 180 drop- 
bottom containers for handling bulk materials; 8 large capacity steam 
locomotive tenders for use in passenger express train operation, and 2 steel 


coal barges. 

Air-conditioning was installed in 19 additional dining cars and 74 addi- 
tional coaches. 

Orders have been placed for the building of 10,000 new freight cars. 
The care, — of Z 000 auboqnonte box i +(e p Stancare ‘ 
2, -type gondola cars of a new design, an oO cars. Of 
these cars, 8,000 will be built in the company’s shops an 7.000 will be 


urchased. heir Soren? will permit of removal from service of a num- 
ber aa - tas that are obsolete, and for which depreciation has been fully 
pro 


This equipment, which will cost approximately $25,000,000, is being 
financed partly through the proceeds from the sale of the equipment trust 
certificates previously referred to. The balance of the cost will be provided 
by the company from its own funds. 

Proposed Increase tn Funded Debt 

Consent of the stockholders being requisite before the company can incur 
further funded indebtedness in excess of the present available margin 
(which is less than $1,000,000), the stockholders will be requested at the 
annual meeting, following the company’s usual procedure, to approve an 
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increase of the authorized indebtedness in an additional amount of $75,- 
000,000, and to grant authority to the board of , in their discre- 
tion, to issue and dispose of general mortgage bonds or other bonds or 
obligations ef the company from time to time, but not in excess of the 

gate amount of indebtedness authorized by the stockholders. 

approval is essential so that the board of may have sufficient 
authority to provide for the company’s future capital req nts, thereby 
enabling the m ment to continue the development of the property, 
equipment and facilities, and their more efficient and economical operation; 
ge obligations and to refund existing indebtedness at lower 

terest rates. 

The last authorized increase of indebtedness, sanctioned by the stock- 
holders in 1931, is now almost exhausted. That authorization has been 
most conservatively used; for through the funds thereby obtained, aided by 
other treasury resources, the com y has met all its capital requirements 
and also paid off over $140,000,000 of outstan debt. Therefore, in 
that five-year iod, the net increase of the entire ded debt, inclu 
also the securities issued for new oquipme> and electrification, avera 
less than $6,000,000 per annum. hese figures ect the payment of 
0 Sg ig of 6H “secure which matured Feb. 1 1936; and the retirement 

oO 

















of $ ' secured bonds due Nov. 1 1964, which have been called 
for redemption on May 1 1936. 
Condensed Income Statement for Years Ended Dec. 31 
< 1934 
Railway operating revenues_____.._______.__._. 367,812,186 343,668,699 
Railway oper. exps., taxes, hire of equipment, &c_.297,417,545 279,533,412 
Net railway operating income____.__._._..-.-- 70,394,641 64,135,287 
Non-operating income, chiefly dividends and in- 
terest on securities owned. ...._._.._ ...-..-.. 36,413,423 40,013,889 
I a iin os titiit inten tein, tittle talk hed bie 106,808,064 104,149,178 
Fixed charges, chiefly rentals paid to leased roads, 
and interest on company’s debt___...........- 82,958,266 82,515,213 
SEES SR Lge Oe ee VS 23,849,798 21,633,965 
Appropriations to sinking and other funds, &c.... 5,721,402 5,441,905 
SUD a di think ia teiip cia sth Cabin CRN Mable MS 18,128,396 16,192,060 
DEVE UN Pate ctntiicvtincdteitidalt tad 13,167,696 13,167,696 
Transferred to credit of profit and loss___... .-.- 4,960,700 3,024,364 
capital 


The surplus for the year was equal to 2.8% upon the outstandin 
stock, which compared with 2.5% in 1934. The surplus per share (par $50) 
was $1.38, compared with $1.23 in 1934. 

Note—For purposes of comparison, the amounts charged to operating 
expenses beginning August 1934, account of the Railroad Retirement Act, 
later declared unconstitutional, have been omitted. 

Profit and Loss Statemeni—Amount to credit of profit and loss, Dec. 31 
1934, $190,248,738; balance of income for the year, $4,960,699; railroad 
retirement fund, company contributions, Aug. to Dec. 1934, $2,818,270; 
total, $198,027,708. Deduct—Retirement of pro y, $8,437,542; sun 


net charges, $5,057,496; amount to credit of profit and loss, Dec. 31 1935, 
$184,532.669. 
Condensed General Balance Sheet, Dec. 31 
1935 1934 

Assets— $ 
Investment in road and equipment__.__.__..- 1,194,803,216 1,198,094,049 
a ey me oy on leased railway property. - 115,750,080 113,320,365 
EEE Ee TE eer ee Mee 379,73 156,741 
Miscellaneous physical property. _........ 1,642,549 1,640,614 
Investments in affiliated companies_________- 625,094,996 632,561,989 
Investment in securities carried as a liability - -_-_ 69,360 5,05 
CODE PRVGRIOEE,.. citi cticiididuntecriaatihniidbe ' 76,812,155 93,659,299 
Cash and securities held for payment of 15-year 

6% % secured gold bonds, due Feb. 1 1936... 52,047,370 47,500,000 
ERI Eas OF i eS 113,053 ,679 91,081,177 
RU “Ci a eg 98, 219 


12,000,410 5,948,856 





Ws chnavdiksnncs deebedcodecanidbsable 2,290,391,054 2,282,171,369 
Liabilities— 

Capital stock (par $50). .-.....-.-..---....- 658,384,800 658,384,800 

Prem. realized on capital stk. from Jan.11909. 10,142,739 10,142,739 


Funded debt of the Pennsylvania RR. Co____-. 562,061,990 565,375,650 
Funded debt of acquired a. “ER assumed by 





the Pennsylvania RR. Co................ 32,736,500 32,739,500 
Other funded debt assumed___..__...... 28,348,000 28,348 ,000 
Guaranteed stock trust certificates_......._.- 7,478,250 7 478,250 
Equipment trust obligations............._- 57.797 ,000 50,816, 
Mortgages and und rents payable._._.__.- 195,164 295,164 
I: Se ss dais tid china wp a mand Wabasiodoes 59,004,113 60,704,140 
Oe 1,146,2 1,459,844 
I I in in wa by clita be cctescemietiliieh eokei eodhial 367,273,207 366,440,854 
Appropriated surplus... <..6c-cccecceccee 308,122,693 303,153,840 
DI: I ois tak in wishin inh Ab soet eee 13,167, .583 ,848 
PEE Eintindebiedaboednacbknbanetbes 184,532,670 190,248,738 

a i ee 2,290,391,054 2,282,171,369 


—V. 142, p. 1482. 


Pfeiffer Brewing Co.— Dividend Increased— 

The directors on Feb. 27 declared a regular quarterly dividend of 30 cents 
per share on the common stock, no par value, payable April 2 to holders of 
record March 20. Previously, the company had paid dividends of 25 cents 
per share each quarter since and including March 31 1935, this latter being 
the initial payment on theissue. In addition an extra dividend of 15 cents 
was paid on Jan. 2 last, Sept. 30, and July 1 1935. 


New Director— 
H. L. Richeson has been elected a director, succeeding William G. Breit- 
meyer, resigned.— V. 142, p. 966. 


Philadelphia Dairy Products Co. (Pa.)—Organized— 

A charter has been issued to Philadelphia Dairy Products Co., a new 
corporation incorporated in Pennsy vania which will take over the assets 
of the Philadelphia Dairy Products Co., Inc., andof U.S. Dairy Products. 

Upon completion of exchange of securities, it is expected there will be 
outstanding approximately 48,000 shares of first preferred, 46,000 second 
preferred and 115,000 common shares. 


Philadelphia & Western Ry.— Reorganization— 

The reorganization plan, which was approved by the Pennsylvania Public 
Service Commission Nov. 14, will go before bondholders and stockholders 
for their approval sometime after P a P 

In conformity wil legal procedure Judge Kirkpatrick of the U. 8. District 
Court has appointed Henry W. Braude, 1412 Franklin Trust Building, 
Philadelphia, as special master for the court to classify the claims, receive 
the votes and report to the court on whether the plan should be approved. 
This appears to be merely a matter of formality as the ene cn stated 
in a petition that it holds acceptances from more than two-thi of the 
outstanding mortgage bonds of $2,630,000, and from a majority of the 
$2,000,000 in preferred stock and $3,725,000 of common.—YV. 141, p. 3548. 


Phillips-Jones Corp. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Net profit after deprec., 

int., taxes & all other 

ee - $104,307 $104,1 $225,961 loss$710,483 
eens. per oh om oem... $0.39 $0.26 $1.36 Nil 
—vV. ys ; 


Pierce Manufacturing Co.—wNew Director— 

At the annual meeting of the stockholders held on Feb. 18, Theodore W. 
Cole Jr., was elected a member of the board of directors to fill the vacancy 
left by the death of Frank W. Hobbs Jr.—V. 141, p. 1605. 


Pitney-Bowes Postage Meter Co. (& Subs.)—Harnings 


Calendar Years— 1935 1934 1933 
Net profit after deprec., Fed. tax., &c. $427,833 $301,835 $216,708 
Shares capital stock outstdg. (no par) 872,067 850,435 850, 
Barnings SCORN AER te gaa $0.49 $0.35 
—V. 141, p. 2598. 
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Pittsburgh Coal Co.—Coal Land Exchange— 

This com and the United States Steel Sep. on Feb. 19 effected a 
swap of mining properties worth about $12, ,000. 

© money was involved in the transactions, but it will save each concern 

about $2, ,000, will cause in outlay of about $750,000 for new equipment 
by Pittsb coal and will put between 200 and 300 miners back to work. 

Each concern map out approximately 17,000,000 tons of unmined 
coal in Allegheny ashington counties and turned over title to the 
other. The effect will be to consolidate coal lands, possible mine 
operations without new oe 

J.D.A. orrow, President of Pittsburgh Coal, in announcing the ex- 
change, said the deal ‘‘is highly advantageous to both parties."’ 

Pitts is the biggest commercial bituminous concern in the 
world. United States Steel, > its coal subsidiaries is the biggest 
“captive” operator in the world.—V. 141, p. 3871. 


Pittsburgh Plate Glass Co.—$1l Special Dividend— 

The have declared a special dividend of $1 per share in addition 
to the regular Sy dividend of 50 cents per share on the common 
stock, par $25, th payable April 1 to holders of record March 10. A 

special payment was eon Aug. 15, last, and an extra dividend 
of 10 cents was paid on April 2 1934.—V. 141, p. 4022. 


Postal Telegraph & Cable Corp.— Postal Groups Name 
Arbiters for Merger— 


Robert Lehman and Cecil P. Stewart have been appointed by com- 
mittees acting for yy 60% of the outstanding bonds of the 
corporation to deal with the question of effecting an economically sound 

in the communications industry, Mr. Stewart, Chairman of the 
independent committee, said Feb. 28 in a letter to bondholders. Mr. 
Lehman also is Chairman of his committee. 

The letter added that the two committees have agreed also ‘‘to work 
closely with the trustees and with Sanderson & Porter, engineers; Alison A. 
Clokey and Peat, Marwick, Mitchell & Co., accountants, as well as with 
the attorneys for the trustees so that the two bondholders’ committees can 


ceal with the blems of the business as they arise. It is expected that at 
least once week the group will meet.”’ 
Both committees have s ted the retention of Sanderson & 


Porter, 
engineers, and Peat, Marwick, Mitchell & Co., accountants, to advise the 
trustees. Under the procedure now worked out it is stated that ‘‘any 
danger that previous connections of General George S. Gibbs might be 
harmful to the bondholders from our standpoint would be at least neutral- 
ized if not overcome.’’ The Stewart committee explains that it was 
opposed to the appointment of General Gibbs as trustee because the commit- 
tee — Sey te eve the company complete independence of manage- 
ment.—vV. _ *% ; 


Pressed Metals of America, Inc.—Ezira Dividend— 

The directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 25 cents a share on the 
common stock, no par value, both payable April 1 to holders of record 
March 16. A stock dividend of 2% was paid on April 1 1935. 

The company paid a quarter] vidend, of 25 cents on Jan. 2, last, as 
— 12% cents paid on Oct. 1 1935, and 6% cents distributed on Jan. 2 
1932. Prior to this latter date ar quarterly payments of 12% cents per 
aeons we made from Oct. 1 1930 to and inclading Oct. 1 1931.—V. 14l, 
Dp. . 


Pressed Steel Car Co.—Exziension Granted— 

Judge Robert M. Gibson in Federal Court Pittsburgh has extended the 
date of his decision on the company's reorganization plan to April 10, 
during which time additional acceptances be solicited in an effort to 
make the plan operative. i 

It was stated to the court that General American Transportation Co. had 
waived certain rights to a portion of the stock it was to acquire, thus enabl- 
ing those who have already subscribed to obtain at least 70% of the amount 
they want instead of a lesser amount as in the oringal plan. 

he alternate plan that was submitted to the court briefly is: Debentures 
to receive a new 5% debenture for yore: and interest with the option to 
take 50% in such new debentures and 50% in new convertible preferred 
within one year. 

Preferred stock to receive for each share three shares of common of the 
new company, also the right to subscribe to $12.50 par value of new con- 
vertible preferred, with three-fourths of one share of new common as a 


nus. 

Common stock to receive for each share 3-10ths of one share of new 
common. Also the right to subscribe to $2 par value of new convertible 
preferred, with 3-25ths of a share of new common as a bonus. 

Until certain changes in the pecpesss reorganization plan are made, 
bondholders have been advised by the protective committee, headed by 
“———_ Cohen, to withhold their approval. 

‘This committee has been negotiating and has received assurances that 
some material changes suggested by it be made,”’ says a communication 
sent by the committee to bondholders. ‘‘We are continuing our negotiations 
in an effort to obtain additional changes which we believe should make 
the new bonds worth approximately par in a normal market. If and 
when the plan is amended to effect this result, and provided the plan is 
amended in other respects necessary for the ecequats protection of the 
bondholders, this committee will advise the bondholders to accept the 
amended plan.’’—V. 142, p. 1482. i 


Public Service Co. of Northern Illinois—Annual Report 


James Simpson, Chairman, says in part: 

The income account for 1934 has been adjusted to reflect adjustments 
arising primarily from revised coal contracts and from revised tax and 
interest accruals. The adjusted net income for the year 1934 is $213,324 

eater than the net income stated in the 1934 annual report, such difference 

ng equivalent to 34 cents per share of common stock . 

Tazxes—The tax provisions for the year 1935 include actual peryeene of 
or accruals for all taxes the amount of which was definitely own, and 
estimated accruals for those taxes the amount of which was not definitely 
known at the close of the year. 





1935 1934 Increase 
State 3% public utility tax..__.______ Ss.1e0 . wasees $284,700 
Other State and Jocal taxes_......___ 1,570,995 $1,136,497 434,498 
Federal 3% tax on electricity________ 24,8 15, 9,7 
Federal income. tax..-.........__.- 625,435 555,985 69,449 
Other Federal taxes---..........._- 117,220 102,043 15,176 
‘9 , ae v4 
Ea ae RR Ay deimpnG $3,023,226 $2,209,618 $813,607 


The 3% State public utility tax became effective July 1 1935 and remains 
at that rate until Jan. 1 1937, after which time the rate will be 2%. Such 
tax, therefore, was not in effect during the first six months of 1935; conse- 
quently, the figures stated above for 1935 do not reflect a full year’s pro- 
vision for this tax. The company originally filed with the Lllinois Com- 
merce Commission revised rates for electric, gas and water service for 
domestic and commercial consumption designed to absorb the approximate 
amount of the tax, but these revised rates were suspended by the Commis- 
sion and have been or will be withdrawn by the company. 

The total provisions for all local, State and Federal taxes for the year 
1935 amounted to $4.83 per share of common stock outstanding, or 29.5% 
more than the ne per share of common s . 

The total amount of accrued taxes shown as a liability on the consolidated 
balance sheet at Dec. 31 1935,,was°$3,625,477.99, a portion of which is 
under protest. "7 «A 

Funded Debt Reduction & Refinancing—On March 25 1935 company 
called for redemption on May 1 1935’at-.101% and int. $10,527,500 first 
lien & ref. mtge. 64% 5-year sinking-fund conv. gold bonds, series G, due 
July 1 1937. Of the series G bonds called for redemption, $302,000 were 
redeemed and the balance were’converted into first lien & ref. mtge. 64% 
20-year sinking fund gold bonds, series H, due July 1 1952. At the con- 
clusion of a transaction, there. was _a,.total of $15,650,000 of series H 

nds outstan ‘ “e 
— June 3 1938 company redeemed”“at par and int. $10,650,000 5-year 
7% gold debentures due in 1937. Of these debentures, $1,080,000 were 
paid out of the general funds of the company and the remaining $9,570,000 
were refunded through the borrowi of $6,900,000 from four Chicago 
banks to which the company delivered its 34% promissory notes, and the 
borrowing of $2.140.000 from Commonwealth Edison Co. and $530,000 
from Public Service Subsidiary Corp.,.to which, respectively, the compan 
delivered its 5% promissory notes. These promissory notes are dat 

June 3 1935, and are payable in varying amounts over a period of approxi- 
tely ten years. 

On July 39 1935 the com y sold $16,000,000 first lien & ref. mtge, 

4% % bonds, series I, due July 1 1960, at 9734 and int. to a group of New 





March 7 1936 


vestment banking houses who distributed the bonds to 

“The proceeds from the sale of these bonds to- 

y were used to redeem on Aug. 30 
en & ref. mtge. 6% 


5, i YJ 20-year 
_ series H, due July 1 1952, at 1 


and int. 
ben . es due Jan. 1 1949, were 
On Jan. 13 1936 the company redeemed at 100 
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and can ‘ 
4 ans y: Ely 000 of 
mi notes held by the four cago > 
pro Sy Roves somauvured the entire amount due July 16 
1937. The company hopes to retire out of funds deri m current 
re tions the remaining promissory notes as well as an issue of $1,444,000 
Oo pated de bonds, ~ ph. b ag hy they masare. Shes curyine out the 
ent's ucing the company’s , 
On Dec. 30 1 35 the company srehened all the ape stock of Calumet 
Pie Beevt se Bikaidin “~ oy These two com es are now in 
c ce Su ary Corp. pani 

nee of on their ppooayes having been made a part of the gas 
and electric tribution ) e company. 
Natural Gas Contract—-Menotiations for revision of the natural gas con- 
tract dated July 25 1931, between Natural Gas Pipeline Co. of erica 
and Chicago District Pipeline Co. continued throughout most of the 

year 1935, and finally resulted in an agreement under which the capacit 
charge of $5.5358 per month per 1,000 cubic feet of maximum daily dem 3 

provided for in the contract, would, as of Jan. 1 1935, be reduced to $5.2 
and the uirement that Chicago District Pipeline Co., on and after Jan. 1 
1935, should a capacity charge based ay a quantity of gas not less 
than 130,000 cubic feet of maximum daily d would modified 
so that for the year 1935 it would pay a capacity charge based upon 4 
uantity of gas not less than 110,000,000 cubic feet, and for the year 


936 and subsequent years upon a quantity of not less than 120,000,000 
cubic feet of such maximum daily demand. he Chi District Pipeline 
Co.'s firm demand had increased from approximately 000 cubic feet 


,000, 
in 1931 to 97,335,000 cubic feet by Jan. 1 1935, and to 110,262,000 cubic 
feet on Nov. 20 1935. By Jan 27 1936 the maximum daily demand had 
further increased to 119,243,000 cubic feet. 

General—In August 1935 company, with the consent of the [Illinois 
Commerce Co ssion, entered into a a agreement for the 
purchase of coal from Peabody Coal Co., effective as to cost from Aug. 1 
1934. This supplemental! contract has resulted in a lower cost of to 
the company than would have been the case under the prior contract. Ade- 
quate provisions are inserted to insure at all times a continuous supply of 
coal and also that the mines will be operated by the Coal company in the 
most efficient manner. 

On Jan. 8 1936 the company and Commonwealth Edison Co., with the 
approval of the Illinois Commerce Commission, entered into a new 
ment leasing the electric distribution facilities owned OF. the company within 
the city of Chicago to Commonwealth Edison Co. his agreement is for 
a term of five years from Jan. 8 1936 and the terms thereof have been made 
retroactive to Jan. 1 1935. The new agreement supersedes previous agree- 
ments which had expired by lapse oftime. The effect of this new agreement 
will be a reduction of the company’s net revenues in 1935 by ap ey 
ae and in immediately succeeding years by approximately $200, 


annually. 

On Nov. 27 1935 Public Service Co. of Northern Illinois and Public 
Service Subsidiary Corp. each filed an application with the Securities and 
Exchange mmission, Washington, D. C., pursuant to the Public Utility 
Holding Company Act of 1935, for exemption as ‘“‘holding companies." 
yet the Commission has taken no action thereon. Both companies believe 
they are entitled to exemption under the provisions of the Act. 


Consolidated Income Account for Calendar Years 


1935 y1934 Fy1933 
Gross earnings—Electric_.......... $24,056.766 $23,257,431 $23,038,001 
TTI. cisctstilen sauilibiaseitinial indian dp cnieitaiinsinigeenatinmeds 7, 82 7, ’ 6,734,835 
DO Se i ee ia diatom 335,402 344,018 355,576 


Charges to affil. cos. in equalization 
of generating capacity among 





such companies... ............ 2.743.445 2,788,938 2,788,110 
Other operating revenues (net)._... 1,311,590 1,324,542 1,208,814 
Total gross earnings_.......... $36,351,025 $34,999,928 $34,125,335 
RE Se nd, comtinndmmnowiindnie 3,671,659 3,688,216 3.683.129 
3,424,426 968.0 2.255,535 


ane SELL ELE ERG EE 


; 2 
SER, onnccocsceccecosceseses 10,579,969 10,700.738 10,550.364 














SGOT GENT TM ,652,316 1,531,466 1,540,725 
Taxes—State, local & misc. Federal... 2,397,792 1,653.633 1,445,205 
NE ao: sncnsscintih abtidiwebidiain 25,4 555,985 550,571 
Appropriation for depreciation... ..- 4.022.013 3,532,020 3,530,403 
Net earnings from operations... ..- $9,.977.415 $10,369,847 $10,569,402 
RGR ARNE EE «1 ARR als 216,697 46,160 111,725 
ef $10,194,112 $10,416,007 $10,681,127 
Interest on funded debt... ... 6,126,543 6,532,659 6,666,942 
Interest on unfunded debt (net)____- 83 ,646 eee 85,122 
Amortization of debt discount & exp - 627 ,564 765,375 827 ,449 
se EN MS EES tS $3 .356.358 $3,019,286 $3,101,614 
Preferred dividends..............-- 1,023 ,366 x767 ,525 1.019.316 
I i a ee Ae tial ie 1,588,325 
— Balance, surplus__......------.-- $2,332,992 $2,251,761 $493,973 
Earned per share—common........ $3.73 $3.19 .26 


x Exclusive of dividends amounting to $255,842 declared Feb. 28 193 
and charged to paid-in surplus. y Adjusted for camparative purposes. « 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ TAabdilittes— x $ 
a Plant, prop’ty, Preferred stock. 15,990,200 16,018,300 
rights, franch. Common stock. 37,510,680 37,590,622 
RS a a 172,014,268 172,718,692 | Com. stock sub- 
b Invest.& advs. 21,242,052 20,679,348} scribed._..-. 274,980 290,880 
Funds & s Funded debt. ..125,328,000 126,393,500 
deposits... .. 583,230 889,953 | Deferred Iiabil_. 1,539,261 2,297,432 
Def. charges’ and Accts. payable. 857,016 925,578 
prepaid accts. 16,064,397 14,781,306/ Accrued int.... 2,067,105 2,181,902 
Other assets... 155,729 162,918 | Accrued taxes.. 3,625,478 4,125,475 
Cash on hand & Liab. in connect. 
demand depos 10,648,885 8,668,615 with liquid’n 
Accts. receivable 3,932,961 3,797,751 of West. Unit’d 
Tax anticipation he tear 
warrants. ...- 131,182 400,000; Current obliga- 
Materials &supp 1,303,736 1,083,058 tion to sub- 
scribers to em- 
ployees’ invest. 
| fe 277,000 
Miscell. cur. liab 372,603 647,344 
Reserves— 
Depr. reserve 16,575,896 14,905,006 
Insur. reserve c952,178 848,243 
Contributions 
for extens_ 354,483 326,578 
Mise. reserves Seec i 
Res. approp. for 
ultimate liqui- 
dation of P. 8. 
Subs. Corp... 6,500,000 6,500,000 
Paid-in surplus. 9,619,364 8,588,447 
Earned surplus. 3,587,969 1,213,746 
Eo 6 le nes 226,076,442 223,181,644| Total......- 226,076,442 223,181,644 
a After excess of retirements over additions of $704,424 in 1935 ($807,- 
545 in 1934). b After reserve of $11,102,921 in 1935 ($11,758,253 in 
1934). ec Includes miscellaneous reserves. 


To ResumeCommon Dividends— 
™ The directors on Feb. 28 declared a dividend of 50 cents per share on 
the two classes of common stocks outstanding, payable May 1 to holders 
of record April lL. The company has a no par common stock and a $60 
ar common stock. The current distribution will be the first made since 
ov. 1 1933, when a dividend of 50 cents share was paid; a like payment 
was made on Aug. 1 1943; dividends of 75 cents per share were paid each 
quarter from Aug. 1 1932 to May 1 1933 inclusive, and payments of $2 
per share were made each three months prior to Aug. 1 1932.—V. 142, p. 470 









Financial 


Public Service Corp. of New Jersey—Annual Report— 


The 27th annual report shows that for 1935 were $119,- 
226,428 compared with $120,430,038 in 1934, a decrease of $1,203,610. 
maintenance, deprecation ‘tid teres was’ 58.584,.55, am again, 499 

. ation an es was , : as ° 
771,586 in 1934, a decline of $1,207,453. The balance available for dividends 
and eae ee choien or, $1 Pi Ib Xia) & less — )~ “ee preva _—, 

erred stock en egating $9, . ; 

comanhall a balance of $13,922,573 earned on the common , equal to 
$2.53 per share compared with $2.82 in 1934. 

Taxes continued to be a heavy burden on the operations of the company 
in 1935, totaling $18,946,466. Taxes of subsidiary companies amoun 
to 15.5% of gross, and 32.4% of combined net earnings. 

Sales of electricity by Public Service Electric & Gas Co. were higher in 
1935 than in any other year, total 1,818,420,685 kwh. a gain of 7% 
over 1934, and nearly 6% over 1931, the previous record year. All classes 
of consumers, residential , commercial and insustrial, used more electricity. 
Revenue from electric sales was off —y yf however, due to the reduction 
in rates for all users made effective une, saving consumers approxi- 
mately $5,177,300 per year.—V. 142, p. 1302. 


Puget Sound Power & Light Co.—Zarnings— 
Period End. Dec. 31— 1 ee, ara 1935— 


Volume 142 
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12 Mos. 
ross Carnings......... $1,271,376 $1,207,267 $13,851,850 $13,224,060 
so Ritcneae ata 462,674 437,739 5,398,892 4,967,509 
aintemance.......... C ‘ , 717,306 
TA echin diditiaternitibinnots 831 55,885 1,758,293 1,896,845 
Re er $673,870 $650,299 $5,905,015 $5,642,399 
Inc. from other sources. 34,733 34,733 416,800 416,800 
Pe is ee $708,603 $685.032 $6,321,815 $6,059,199 
Int. & amortization... _ 319,047 325,280 3,860,242 3,938,611 
RRR Saeed $389,556 $359,751 $2,461,572 $2,120,587 
Appropriations for retirement reserve__.._____-_- 1,366,639 1,358,711 
Prior preference dividend requirements... -____- ; 550,000 
Preferred dividend requirements.__........_._. 1,583,970 1,583,970 
Deficit for common dividends and surplus.---.- $1,039,036 $1,372,093 
Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabiltties— ~ $ 
Prop., pl’t & eq. 128,809,932 128,370,257 | Pref. stock a... 34,446,848 34,446,848 
City of Seattle ‘Common stk. b. 24,805,995 24,805,995 
street ry. bds. 8,336,000 8,336,000 Bonds_-.-..--... 65,170,000 66,443,000 
Miscell. invest... 521,114 482,762 Coupon notes... 2,919,500 2,919,500 
ie he die daa 831,504 870,978 Notes payable: 
Notes receivable 271,386 290,860! Banks.....-. 300,000 750,000 
Acc’ts receivable 2,907,937 2,451,853 | Others ...... 205,108 12,730 
Mat'ls & suppl’s 683,461 580,895 | Acc’ts payable. . 821,159 398,659 
Prepayments _ .. 99,108 94,816 Cust. deposits. . 121,111 116,908 
Sink. fund cash. 43 1,490 | Int. & tax. acer. 1,543,496 1,627,148 
Special deposits. 1,364 1,361 Sundry liabilities 12,452 15,346 
Unamort. debt | Retire. reserve... 9,663,867 8,870,624 
disct. & exp... 3,220,597 3,468,428 Operating res’ves 507,077 42,523 
Unadjust. debits 121,381 40,290 | Unadjust. cred. 182,132 72,551 
'c Surplus -.-.... 5,105,083 4,068,161 
,, fremeeerrn 145,803,827 144,989,991! Total ....... 145,803,827 144,989,991 


Contingent Liabilities—Additional Federal income taxes for the years 
1927 to 1931, inclusive, aggregating approximately $560,000 plus interest, 
in excess of provision made therefor after deducting indicated refunds, 
have been proposed by the Treasury Department, but the propriety of such 
taxes is being contested. The returns of su uent years, for which tax 
liability, if any, has not been determined by the Treasury Department, 
are not believed to contain any controversial issues of material amount not 
otherwise provided for. Litigation, threatened or pending, which is not 
tte ned for in the above balance sheet, is being resisted by the companies 


a Represented | 110,000 shares (no par) $5 prior preference stock, 
cumulative, entitled to $110 per share upon redemption, and to $100 per 
share in liquidation, and 263 ,995 shares (excluding 18,005 shares reacquired) 
no par value $6 petaced stock, cumulative, entitled to $125 per share upon 
redemption, and, subject to rights of prior preference stock, to $100 per 
share in liquidation; together with accumulated dividends in each case for 
both classes of stock. 

b Represents the capital peid in for the issue of 1,318,388 shares no par 
common stock, less losses of $8,153,704 on a subsidiary interurban railway 
company's securities charged against common stock. 

c Before provision for cumulative dividends unpaid or not declared in- 
cluding those normally payable on: 





Jan. 15°36 Jan.15 °35 
$5 prior pref. $16.25 (1935, $11.25) per share____ $1,787,500 $1,237,500 
pref. $20 (1935, $14) per share______.______-_. 5,279,900 3,695,930 
$7 ,067 ,400 ,933,4 
—V. 142, p. 470. . vane sod 





Pullman Co.—Farnings— 


{Revenues and expenses of car and auxiliary operations] 
Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 


mqonsng car operations: 
Total revenues____-_- $4,094,307 $3,793,881 $48,428,024 $44,070,172 
3,936,045 3,460,350 




















Total expenses. _____- 49,076,692 41,975,661 
Net revenue. -_-____- $158,262 $333,531 def$648,668 $2,094,510 
Auxiliary operations: 
Total revenues_-—--_-_. $163,376 $137,387 $1,635,439 $1,400,295 
Total expenses._____. 143,800 111,828 1,488,389 1,309,483 
Net revenue______-_ $19,576 $25,558 $147,049 $90,812 
Total net revenue__--_-_- $177,839 $359,090 def$501,619 $2,185,322 
Taxes accrued_______-_- Cr177,278 187,913 1,145,361 1,785,679 
Operating income... $355,117 $171,177def$1646,980 $399 643 


—V. 142, p. 470. 
Railway Express Agency, Inc.—Larnings— 


Period End, Dec.31— —1935—-Month—1934 1935-12 Mos.—-1934 
Revenues and income. . .$13 rtthee, $12,407 ,1883$141 ,391,728$133 604,532 








Operating expenses - ---_- 8 70 7,246,835 x84,899,132 78,726,384 
Express taxes.......... 132,297 125,856 1,547 ,603 1,517,359 
Interest & discount on 
funded debt.....-.-.-- 144,353 145,278 1,742,570 1,738,167 
Other deductions ----, 3,203 7,497 32,812 56,135 
Rail transport, rev. 
(Payments to rail & 
other carriers—-express 
privileges) .....-..- $5,009,337 $4,881,722x$53,169,611 $51,566,487 


x Includes credit of $1,023,725 due to reversing in April 1935 accruals 
made during August to December 1934, inclusive, covering carrier contribu- 
tion under Railroad Retirement Act. Similar accruals for January to 
March 1935, amounting to $613,074, also reversed in April 1935, are ex- 
cluded.—V. 142, p. 796. 


Richfield Oil Co. of Calif.—Sale Put Off— 


Sale of the company and Pan-American Petroleum Corp. on Feb. 29 
was postponed unti arch 31 when no bidders appeared. 

The asiey. in accordance with wishes of Receiver William C. McDuffie, 
previously had been agreed to by Federal Judge William P. James, con- 
ingens upon no bidders appearing at the Federal Building. 

n the interim before March 31 an Eastern ee is expected to 
present a reorganization plan for both concerns.—V. 142, p. 968. 


Reading Co.—38ih Annual Report, Year Ended Dec. 31 
1935—Extracts from the remarks of Edward W. Scheer, 
President, together with income account and balance sheet, 
are given in the advertising pages of this issue. 
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Op Income Account for Calendar Years one 
. Oper. Revenues— 1935 1934 1933 1 

cord sn anertl aiiinanio titel eneninieuntendl $24,315,365 $27,542,428 $24,475,980 $25,138 .389 

Merchandise. ........- 21,369,143 19,902,031 19,400,316 19,439, 
het AR ade plage 3,077,347 2,958,626 2,782,679 3,368,996 
Muriemies- seek fia ae ali 

. Oo ~-—-<-<—« , , , ° 
Incidental & jt. facility. 1,149,298 1,103,329 1,240,605 2,169,193 
Wilanctnmn bees an $51,373,733 $53,078,431 $49,464,052 $51,806,374 

Ry. Oper. Expenses— 

Maint. of way & struct. 3,935,089 3,844,950 2,980,871 4,270,017 
pales. of equipment. . . 8.350.182 ORR ane 8,86 st, 10 BTS 201 
r ortation...----- 20,037.575 19,752,806 18,069,846 20,416,988 
Mie poses. gaa a teet altise asi 

x expenses... . ; , 669, : ; 290, 
Transp. for invest .—Cr- 11,162 04 ,076 14,633 
Beate bik « wd Od $35,752,145 $36,885,154 $33,148,528 $38,804,169 
Net rev. from ry. oper.. 15,621,588 16,193,277 16,315,524 13,002,205 
Railway tax accruals... 586.475 3,603,346 2,539,491 1,590,521 
Uncollectible ry. revs_.- 13,825 8,476 17 ,460 7,063 








— ry. oper. inc. ..$12,021,287 $12,581,455 $13,758,568 $11,404.622 























. Income— 

Hire of frt. cars, net.... Cr296,307 Cr17,261 Dr412,876 Dr545,394 
Other equip. rents, net. - 158,314 149,284 189,432 66,918 
Joint facility rents, net. 86,451 108,972 41,944 160,471 

BUssaS bane chaswee Cr$541,072 Cr$275,.517 Dr$181,501 Dr$318,005 

Other Non-Oper. Income— 
Miscell. rent income. --. 649,872 599 597 541,023 629,991 
Misc.non-op. phys. pro 233 ,029 223 ,627 241 ,597 256,515 
Separ. oper. prop. profit 18,651 5,089 426,045 13,348 
Dividend income_.--_-.-.-- 610,000 386 ,600 384,406 344,350 
Inc. from funded securs_ 843 ,984 958,291 916,939 913,905 
Income from unfunded 

securities & accounts-_ 144,215 145,021 - 225,022 522,359 
Inc. from sink. &c. funds 28.077 28,078 28,482 29,062 
Miscellaneous income. . 12,298 14,000 12,199 11,175 

Tot.other non-op.inc. $2,540,126 $2,360,303 $2,775,713 $2,760,705 
Gross income. ........- 15,102,486 15,217,275 16,352,782 13,847 

Deductions— 
Rent for leased roads... 3,259,767 3,259,161 3,255,920 3,258,887 
Miscellaneous rents. - . . 137 ,643 137 ,984 137 ,902 135,675 
Miscell. tax accruals. - - . 176,167 209 448 191,306 191,676 
Int. on funded debt_._.. 5,446,354 5,502,709 5,610,380 65,632,112 
Int. on unfunded debt-- 2 61,310 80,614 64,350 
Amortizaton of discount 

on funded debt-_-_-_-_-_- 7,542 7,730 7,942 8,200 
Miscell. income charges - 360 ,569 356 ,880 353,195 327 ,633 

Total deductions_---- $9,388,313 $9,535,222 $9,637,259 $9,618,533 
Net income... .....-- 5,714,173 5,682,053 6,715,523 4,228,789 

Disposition of Net Income— 
Inc. applied to sinking, 

&c., reserve funds. _-- 44,520 44,520 44,813 45,241 

Income balance. _ ~~~ $5,669,653 $5,637,533 $6,670,709 $4,183,548 
First pref. divs. (4%)-_-. 1,120,000 1,120,000 1,120,000 1,120,000 
Second pref. divs. (4%) - 68 


1,680,000 1,680,000 1,680,000 1,68 »,000 
Common divs. (4%)--..-.-- 2.800 ,000(3 44) 2450000 (2) 1 ,400 ,000(2 44) 1750000 
Balance, sur lus - - --- $69 ,653 $387 534 $2,470,709 def$366,452 
Shs .com. outst.(par $50) 1,399,782 1,399,782 1,399,782 1,399,782 
Earns. pe. sh. on com. $2.08 $2.06 $2.79 $) .02 
There was included in general expenses for the year 1934 $379,058 seb 
aside under Federal Retirement Act. 
This Act was declared unconstitutional by the U. S. Supreme Court on 
May 6 1935, and the amount accrued in 1934 was cancrled and adjusted 














in 1935. 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— ~ 3 . 
Invested in road ist pref. stock.. 27,991,200 27,991,200 

& equipment_312,677,867 317,609,175|2d pref. stock.. 41,970,650 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 

ry. property... 47,956,572 46,253,577 | Long-term debt_ 133,659,458 134,740,622 
Deposited in lieu Grants in aid of 

of mtge. prop. construction . 1,575,235 # -...-. 

(gal Soa 778,748 766,913 | Traffic & car ser- 
Misc. phys. prop 12,511,058 12,438,654! vicebals. pay. 1,384,546 1,344,097 
Inv. in affil. cos.: Audited accts. & 

Stocks. ...... 45,996,062 46,345,706) wages payable 2,925,471 3,184,482 

BORG. ccccse 12,259,829 12,175,002) Misc. accts. pay. 129,448 967,490 

Advances__.. 12,258,026 11,279,298|Int.mat’d unpd. 1,736,763 1,737,567 
Other investm’ts 10,755,762 10,035,689} Divs.mat’d unpd ,344 12,873 
ed 3,711,849 4,131,365) Unmat.divs.decl 1,119,598 1,119,598 
Special deposits . 35,087 32,613 ' Unmat. int. accr 505,237 512,336 
Loans & bills rec 60,712 118,340| Unmat. rts. accr 330,141 330,144 
Traffic and car Other curr. liab- 62,170 23,164 

serv. bals.rec. 1,020,120 1,129,314) Deferred liab--- 235,882 210,666 
Net bals. receiv- Unadj. credits... 81,242,144 82,586,831 

able from agts. Add'ns to prop. 

& conductors. 894,633 981,137| throughinc. & 
Mise. accts. rec. 1,622,972 1,735,171 surplus... -- 101,598,697 103,155,803 
Material & sup. 5,098,546 5,082,933) Fund debt ret’d 
Int. & divs. rec. 298,279 498,971 through inc. & 
Oth. curr’t assets a: eee surplus. _.-.-- 1,738,000 1,738,000 
Deferred assets. 1,011,266 915,669|P. & L. balance. 1,593,099 850,948 
Unadjust. debits 48,548 936,046 

es ces atti aid 469,796,188 472,465,571 a 469,796,188 472,465,571 
—V. 142, p. 1483 

Rome Cable Corp.—200,000 Shares Common _ Stock 


Offered—Initial financing for the corporation took place 
Monday with the offering of 200,000 shares of common 
stock at $10 per share by Mohawk Valley Investing Co., 
Utica, N. Y. 

A prospectus dated Feb. 26 affords the following: 


A prospectus dated Feb. 26 affords the following: 

History—Corporation was incorp. in New York, Jan. 20 1936. Company 
owns no property in any State, and has no assets or liabilities. 

The company being a new corporation has as yet done no business what- 
soever. It intends to manufacture bare and insulated copper wire and 
cable and other wires and cables of various types, but chiefly for the use of 
public utlities and in the electrical manufacturing and construction fields. 

Plant, &c.—Company’s plant will be located in Rome, N. Y. A 90-day 
option (which may be extended, if necessary) has been acquired from 

. T. Dyett to purchase for $10,000 approximately five acres of land, and 
approximately 56,000 sq. ft. of buildings located between Jay and Madison 
Streets and Ridge Street and the New York Central RR. tracks in Rome 
N.Y. Mr. Dyett purchased this parcel for $10,000 on Jan. 28 1936 and 
has granted the company an option to acquire it at that price. The com- 
pany has assurance that there will be no difficulty in a adjacent 
property, factory and office buildings, not later than April 1 1936 at an 
annual rental of approximately $2,000 per annum plus taxes and fire insur- 
ance. Properties available to the corporation, including the parcel under 
option and the anticipated lease, have 140,000 sq. ft. of floor space. 

Captialization—Company has no funded debt, preferred stock or any 
securities ranking prior to its common stock. he current issue consists 
of 200,000 shares of common stock (par $5) which is to be sold to the 
management and public at $10 per share. Of the proceeds derived from 
the sale of the common stock, $5 per share will be capital and the balance 

be credited to surplus. : 

Purpose—Proceeds will be used to acquire the land and buildings under 
option for $10,000 and to adapt for the company's purposes this property 
and the additional office, and factory buildings to leased, to purchase 
manufacturing equipment, to provide working capital and to defray 





1656 Financial 
ncorpor regis —— producti f the 
company 3 part of the proceeds of tt the 77 the security to be issued is 


to be used for the purchase of good-will or going concern value, ~ oy com- 


or equipment, nor in 
missions for the purchase ot mepperty Soman D y will start operations with 


nor for the purchase of 
—— um assur 2 the sale of aah part of the issue as 
750,000 net to the 
aalf ‘ entire issue —_ aad $1 31,865, OO a rye 4 , 4... corpere, 
: . + tone * xima amo PO uil 
oy on * belek’ entkaantes: — of land and dings, 
e 


be as buil 
1 000: ling, me TtT 000; purchase uipment, $ $770,000; o nize: 
om = remodel ing, erodstion costs, $50, - working capital, $910,000 
otal 


, $1,865,000; directors and 6 peinepe Ts of the company are 
as follows: Herbert T. Dyett, yi MA . Barnard, Vice-Pres. & 
Treas.; ie Bales Ma anager 


——— A. Scott, Vice-Pres. Vallance W. Collins, 
Compt. & Asst. Treas., and A. D. ~ ecreten® 
It is contemplated that the Rw will be inevenseal and additional 
The Fs and directors have indicated their intention to subscribe to 
17,300 shares of stock and are paying cash at the same price as pense 


offering M ment, associates and friends have 
indicated ¢ aN Siemon to su be to at least 17,700 shares oo addition 


to the 17 ay shares before woo —_ exclusive of A 4 — sold by 


or thro he underwriters tal managemen interest at 
p A An vaditional 10, 000 shares is not = t ae t —- 


in th + blic offering but is avplaite to the management and associates 
e co 
F oh hich, if — ~ he management group would make their 


10 share, 
yt 45, 000 sh 
pose of allo 000 shares of ‘the ‘common stock have been reserved for the 


pt of allotment by the board of directors to such officers and key men 
hey shall determine in accordance with a resolution adopted 4 A = 

This reserved stock may be allotted to and purchased by 
A by the board at 7 per share to and incl. Deo. 31 1938. $12 50 
share from Dec. 31 193 and incl. Dec. 31 1940, and $15 per share 
Dec. 31 1940 to Dec. 31 1943, at which time the reservation terminates. 


Reynolds Spring Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
: SRE. Se $4,728,265 $2,879,182 $1,960,665 $1,613,163 
Cost of sales, sell., 




















adm. 

and general expenses _ 4,193,677 2,625,190 1,820,446 a1,720,333 
ag rofit..... 534,588 253 ,992 $140,219 loss$107,170 
Other in on By SU sas nist wet 15,718 25,635 
Total income........ $534,588 $253 ,992 $155,937 loss$81,535 
pepremation ir eke adiocdh in a 68 348 69,53 86,069 97,418 
NRE A SBE Url 8,4 10,981 13,099 13,199 
Federal taxes........ 62,945 22,83 Tae © geuer 
a $394,839 $150,637 $49,374 def$192,152 
Dividends paid_......-. 116,000 FF az ee ee 
ROS Ee eth ee $136,137 $49,374 def$192, ,152 











Shs. of cap. stk. outstdg_ 145,000 145,000 148,000 48,000 
Earnings per share_-__-_- $3.68 $1.04 1430.33 Nil 
a Includes inventory adjustment. 
Balance Sheet Dec. 31 








Assets— 1935 1934 | JAabdilities— 1935 1934 
Land, buildings, a Common stock..$1,204,113 $145,000 
machry., equip- Notes ia. Gee  ddeeee 
ment, &¢_...-.. $1,686,770 $1,641,511 | Accounts payaple_ 299,194 43,042 
Pats. & good-will_ 1 | Taxes payable___- 26,850 52,373 
te an 158,773 83,734 | Accrued taxes, int., 
HOLC bonds_-_... ae it 6 (eR 79,983 41,524 
Accts. receivable... 464,044 161,621 | sage for Federal 
Inventories - - . - - - 378,917 230, '274| income taxes-_-- 62,945 22,838 
Other assets and 'Note payable due 
investments _.__. 2,000 2,000 March 25 1937- | RRR SS 
Deferred charges. . 34,804 30, 763 Mortgage payable 430,462 441,975 
| Res. for conting-.- 44,775 53,702 
Res. for Fed. inc. 
taxes for se < eee >  seaece 
Ps oot ae 560,319 1,349,449 
, Pe $2,878,825 $2,149,903; Total... .-..- $2,878,825 $2,149,903 


a Represented by es _ shares, $1 par, less 3,566 shares held in 


treasury.—V. 141, 3 


Roos Brothers, Inc.—Common Dividend Raised— 

The directors have declared a dividend of 37% cents per share on the 
common stock, no par value, payable March 20 to holders of record March 2. 
This compares with 25 cents paid in each of the four quarters of 1935. 
Prior to the 1935 dividends no payments were made on the common stock 
since May 1 1932 when a regular quarterly dividend of 10 cents per share 
was paid.—V. 141, p. 285. 


Rossia Insurance Co. of America—Fztra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to a regular semi-annual dividend of 30 cents per share on the 
cape mock, per $5, both payable April 1 to holders of record March 13. 
0,pD 


Ruud Mfg. Co.— Dividend Increased— 

The directors have declared two quarterly dividends of 15 cents per share 
on the common stock, par $5, one being payable March 16 to holders of 
record March 6 and the "sahar on June 15 to holders of record June 5. The 
company had provesey paid dividends of 10 cents per share each three 
months from Dec. 15 1934 to and including Dec. 15 1935, and dividends 
of 25 cents wg share each quarter from June 15 1933 to Sept. 15 1934, 
inclusive .— 141, p. 1946. 

Safeway Stores, Inc.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
Ss: att ies anindakwd $23,106,110 $18,842,638 $16,486,586 $14,995,855 
23,470,722 20,281,505 17,508,289 15,375,857 
The company had 3,393 stores in operation on Feb. 22 1936 as against 
3,257 a year ago.—V. 142, p. 968. 


St. Joseph Lead Co.—New Trustee— 

The company has notified the New York Stock Excha 
ee hf ere Os was elected a trustee, succeeding M. 
— p 


St. Joseph South Bend & Southern RR.—75-Cent Div. 
The directors have declared a dividend of 75 cents per share on the 
common stock, par $100, payable March 16 to holders of record March 10. 
This compares ‘with 87 4 cents paid on Sept. 16 1935; 75 cents on March 15 
1935, 87% cts. on Sept. 15 1934 and 75 cts. per share paid each six months 
from March 15 1930 to and including March 15 1934. In March and 
v0 ,~% a dividends of 50 cents per share were distributed.— 
p 


St. Louis Brownsville & Mexico Ry.—LZarnings.— 


e that, on Feb. 20, 
. Watts, resigned. 


Janua 1936 1935 1934 1933 
Gross from railway--_-_-_. $554,802 $538 ,038 $424,178 28 ,642 
Net from railway. _.._-.- 213,777 239,095 180,592 195,447 
Net after rents________- 147 ,987 162,770 123,169 125,959 
—V. 142, p. 798. 


St. Louis-San Francisco Ry.—Larnings.— 


January— 1936 1935 1934 1933 
Gross from railway. -.-_-- $3,653,844 $3,026,810 $3,395,847 $2,950,993 
Net from railway... .-_- 629 547 157,152 723 ,924 ‘403 :109 


Net after rents.......-. 417,611 def86,318 408 ,284 15,792 


—V. 142, p. 1484. 
St. Louis-San Francisco Ry. of Texas.—FHarnings.— 


January— 1936 1935 1934 933 
Gross from railway... $90,458 $65,560 $73 .838 $76,172 
Net from railway....... Gast 185 def26,495 def13 ,499 def16,670 
xe ae rene. as acta ae ef 56, 225 def55,693 def4s,812 def4 5,641 
—_— p 4 





March 7 1936 


Chronicle 


St. Louis Southwestern Ry.—New Gold Question Put 
to Supreme Court—Company Asks if Interest Must Be Paid in 


Guilders Where Specified— 


Frsents {a gold was Dut betore the Ue Supreme Court Feb. 20 ina 
en was pu ore the uprem . 
Prief — ented that bonds totaling $980, ,000 were affected by 


the issu 

Aa nam I Henwood, trustee for the company, inquired through the 
brief whether, despite oe of the resolution, interest pts peal must 
be paid in standard Netherlands guilders where such payment was promised 
as an a'ternative to payment in undevalued American gold. 

Mr. Henwood is asking a review of a ruling by the Second Oircuit Court 
of Appeals, which held that the Anglo-Continentale Truehand A. G., a 
Liechtenstein corporation, could recover judgment against the railway 
company for the value of ‘the guilders specified in the ——~ ag collecting 
#42 in guilders for each $25 promised in American money. Previously 

John ©. Knox, sitting fn the New York Federal Court, had also 
oa against the railroad. 

The question, the brief contends, is of vital importance to American 
debtors who have issued bonds with interest and principal payable in 
United States gold coin or in the alternative in foreign moneys in specified 
amounts or at fixed rates of exchange. 

Amount of Bonds Issued 

‘A pproximatel ~ | $980,000,000 of bonds have been issued by American 
debtors with su provisions,” Mr. Henwood states through his counsel. 

“Of these bonds, roughly $90,000,000, face amount thereof, have alterna- 
= Mf poe 8 for payment in moneys ‘of countries remaining on the pre- 

s 

onde falling in the last mentioned ca ee OS pom 5 ed by such 
representative companies as Bethlehem Steel Steel Co., 
Southern Pacific Pacific Gas & Electric Co., as “> eal as St. Louis 
Southwestern Ry. Co. 

“If the decision is correct and is app! cable to these issues, the cost of 
servicing the said bonds will be ey in proportion to the ‘devaluation 
of the United States dollar, viz., . Oyo 9.3 
“It is of vital importance to these large American companies, and of 

uence to their bondholders, to have the question at issue determined 


conseq 
by final authority.”’ 
Earnings of System 


—Fourth Week of Feb— -——Jan. 1 to Feb. 29-—— 
Period— 936 1 936 1935 
Gross earnings... ...... $446 ,300 $299,491 $2,824,264 $2,460,767 


—V. 142, p. 1484. 
San Antonio Uvalde & Gulf RR.—Larnings.— 


January— 1936 1935 1934 1933 
Gross from ruilway -.. ... $113,249 $78.981 $98 .156 $71,371 
Net from samway ARR 37,728 11,016 36,154 17 229 
Net after rents........ 3,636 defl14,312 10,531 def11,440 
—V.142 p. D_ 798. 

San Diego Consolidated Gas & Electric Co.—Earnings 
12 Months Ended Dec. 31— x1935 1934 
CE SO sin, ein mn okenesdhniahein diet nines inte ah deen epee $7 ,524,892 se sri te 

Operating expenses, maintenance and all taxes.... 4,179,606 3, ; 





Net oper. rev. (before approp. for retire. reserve) $3,345,286 
GEG Pl nuddmacesesebebodoueotmecnedne 6,350 


Net oper. rev. & other income (before approp. 











for retirement reserve) .................... $3,351,636 $3,022,548 
Appropriation for retirement reserve. ..........- 1,209,000 1,176,000 
Ee GE Gn eccesocdvecdoseecéuecaéae 719,658 845,802 
Amortization of debt discount and expense... .-.. 69,678 80,467 
Other income deductions...................... 5,725 7,417 
eee T, k skicccbbidvcibdchacbaeosdeod $1,347 ,574 $912,860 
Surplus, beginning of period..................-.. 1,663,902 1,750,527 
RIE Ae aS ne ay pee aE Ny $3,011,476 $2,663,387 
Preferred stock dividends... ........--cccccccece 440,475 440,475 
CE BSere, Gere wecvsscacécosesdadwas 802,600 468,183 
Sundry adjustments (966)... cccccccusccccscces 51,552 90,827 





Surplus, end of period $1,716,848 $1,663,902 
x Preliminary, subject ne now being made by certified public ac- 


countante. —V. 142, p. 
Schenley Distillers Corp. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1935 1934 
iti cabihkntiGnuddinneipinbnd éqmqinn aden ~- 965 045,996 $40,275,470 


Net profit after deprec., in 

for obsolete supplies, &e 8,035,268 6,970,960 
Earnings per share on 1,050,000 com. shares. _.- _- $7 .65 $6.63 
—V. 142, p. 1484. 


Scottish-Plan Associates—Stock Offered—Underlying 
Industries of North America, Inc., New York, are offering 
200,000 shares of Scottish- Plan Associates, a voluntary 
mutual investing association, priced on application. 


The declaration of trust under which the Scottish-Plan operates, provides 
that the trustees and advisory counselors receive no compensation for the 
current year unless the trust earns over $1 per share. In the event that 
earnings are greater than $1 per share, the trustees will ‘Tecetve, as total 
remuneration for their services, one-fifth of the annual gross earnings of the 
trust, after deduction from said gross earnings of a sum equal to $1 per share 
and excluding capital gains or losses. 

No money may rrowed by the trust, nor can the trustees buy on 
margin. With the exception of United States governments, not more than 
5% of mows estate may be invested in the securities of any one company on the 
approv 

ach as of the certificates has the right to sell his shares back to 
Scottish-Plan Associates at the net asset value, less 1% for the cost of 
handling. Net asset value will be determined by the closing | rices of the 

securities held as of the first business day following deposit o e shares. 

Trustees—William 8S. Wilson (Partner, Stein Bros. & Boyce), Greenwich, 
Conn; Luke B. Lockwood (partner, law firm, Carter, Ledyard & Millburn), 
Greenwich, Conn.; Allan M. Perkins, Chairman, Greenwich, Conn 

Advisory Counselors—William L. R. McBee, South Willington, Conn.; 
Samuel F. Pryor Jr., Greenwich, Conn.; John O. Sterling, Greenwich, 
Conn.; Lloyd K. Larson.—V. 142, p. 969. 


Sears, Roebuck & Co.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
26... ~~ --- on oo oo Nl ee 825,147 066 .” 295,895 $15,826,847 


Feb. 
—V. 142, p. 969. 


Securities Allied Corp.—Swit Dismissed— 

Supreme Court Justice Edgar J. Lauer of New York dismissed March 3 
the ae for $14,896,032 brought against Floyd B. Odlum and other directors 
of the Securities Allied Corp., formerly the Chatham Phenix Allied Corp., 
for alleged waste and conversion. 

The action was filed by James J. Donovan on an assigned claim of 
Francis M. Crawley of Montclair, N. J., owner of 2,000 shares of non- 
voting stock of the Securities Allied Corp. The case was tried for some 
weeks recently before Supreme Court Justice Cohn, but had to be heard 
anew because Justice Cohn was assigned to the Appellate Division. 

Justice Lauer's opinion was given on a motion in behalf of the perencamee 
for dismissal of the action before the taking of testimony began. In it, 
he said, the Securities Allied Corp. was dissolved on Dec. 4 1933, whereas 
ime assigned his claim to Mr. Donovan on May 25 1934.—V. 138, 


Selected Industries, Inc.—Clears Up All Accruals— 
The directors have declared a regular quarterly dividend of $1.37 
per share for the current quarter, and an additional dividend of $1. 
per share on account of accumulations on the $5.50 cumulative prior 
eeeeres stock, no par value, both p vy nee April 1 to holders of recorc 
arch 14. The $1.50 accumulation. Nh is in full payment of al 
arrearages on the preferred stock. . 141, p. 3702, for detailed recor¢ 
of prior dividend payments.—V. 149°9 p. V 635. 





ee pe pee 
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Servel, Inc. (& Subs.)—Zarnings— 


3 Months Ended Jan. 31— 1936 1935 1934 
Net loss after d ation, bond in- 
terest & omer “s of aarenane rt. prof$288 ,624 $215,202 $402,855 
. .on l, . ; ‘ 
mn $1) sadinda bhboookn pi AR ag $0.15 Nil Nil 


Sharon Steel Corp.—VFiles SEC Amendment— 
The Sharon Steel Corp. (formerly Sharon Steel Hoop Co.) has filed an 
ties and Exch Commission in connection 
with its contempneee offer of $2,000,000 4% % convertible debentures and 


40,000 shares of $5 convertible preferred stock. The amendment indicates 
we oyes & Co. will be the principal underwriters.—V. 142, 


Sharp & Dohme, Inc.—Listi 

*" The New York Stock Exchange has authorized the listing of 10,000 
additional shares of common stock (no par) on official notice of issuance and 
payment in full upon exercise of option, making the total amount applied 
or 1,244,799 shares. 

Zinseer, the latter haa boon granted aii aptign wich respect to 10,000 shares 

. a as n gran an option wit ; 8 

of authorized and unissued common stock. Net aeons of shares purchased 
pursuant to option will be applied to the general corporate purposes. 


Consolidated Income Account for Calendar Years 
1935 1934 
Gross earnirigs from operations — 


deducting cost of materials, labor 
and manufacturing expenses) -._._ $4,917,720 


1933 


$5,114,123 ae tet be ot: 




















Selling, adm. & general expenses.... 3,775,921 3,671,982 ,467 ,849 
Earnings from operations... ..-.- 1,141,799 $1,442,141 $1,482,481 
sg a RE a araCE gE . 99,164 . 100,989 103,789 
ae $1,240,963 $1,543,130 $1,586,270 
Be Ge. oo cbibkb action 324,434 300,572 302,989 
PD. ve nots cabal dda $916,529 $1,242,559 $1,283,281 
| RIESE SREP 52,084 154,646 161,301 
Provision for Federal income tax... 16,600 146,358 146,599 
PR ck bn dbbbiondbtoslinda $747 ,846 $941,555 $975,379 
Dt Gite Boacusesceeadsidiawus 693 325 617,790 620,773 
RR, a ee aie a362,395 346s -.  weetee 
$1,803,566 $1,562,032 $1,596,152 
Dividends OO Ee os eae 801.797 859,068 916,339 
Creation of special reserve in respect 
Oe i ed a  ~@daieteien ><: Mie 
Miscellaneous changes. ........._.- 16,000 9,639 62,024 
I I, i ak b$627 ,581 $693 325 17,789 
Earns. per sh. on 776,627 com. shares Nil $0.18 ” $0. 


a Reserve for contingencies, balance available after settlement of Federal 
income taxes for prior years and expenses in connection therewith. b Earned 
surplus at Dec. 31 1935 is subject to reduction in the amount of $200,449 
for quarterly dividend on preference stock declared Dec. 27 1935, payable 


Feb. 1 1936 
Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ TAabilities— g 
reoscsuvediion 2,435,314 1,940,094] Accounts payable. 202,139 194,690 
U.S.A. treas. notes 250,000 500,000 | Accruals. ......-.-. 82,265 123,111 
Notes and accts. Reserve for conting 
receivable, net. 1,609,227 1,907,801 Ped. ine. tawmeB. <n 495,162 
Inventories ...... 3,074,439 3,034,106| Special reserve in 
Invests. (at cost): respect of fixed 
486 4,700} property.....-.-. Geemee °° Séseene 
GR aesiecain * -eabedes 21,660 | x Capital stk. (with- 
z Fixed property out par value)... 9,000,000 9,000,000 











en 3,085,947 3,176,377| Paid-in surplus... -...-- 142,311 
Trade-marks, pat- Earned surplus... y627,581 693,325 
ents, copyrights, 
tentinh ematuintovn 1 1 
Prepaid and def. 
charges........ 56,570 63,859 
Bye 10,511,985 10,648,600} Total ........- 10,511,985 10,648,600 


x Preference—Authorized, 500,000 shares; issued and outstanding, 
229,085 2-5 shares—$3.50 cumulative convertible preference on liquidation, 
$75 per share plus accrued dividends. on—Authorized, 2,00u,000 
shares; issued and outstanding, 776,627 shares. Earned surplus at Dec. 31 
1935 is subject to reduction in the amount of $500,450 for quarterly divi- 
dend on preference stock declared Dec. 27 1935, pyvels Feb. 1 1936. 
z After deducting mem of $1,975,911 in 1935 and $1,860,831 in 
1934.—V. 142, p. 1303. 


Shawinigan Water & Power Co.—$17,000,000 Bonds 
Offered in Canada—A banking group headed by Aldred 
& Co., Ltd., and Ineluding Wood, Gundy & Co., Ltd.; 
Dominion Securities Corp., Ltd.; Collier, Norris & Hender- 
son, Ltd., and A. E. Ames & Co., Ltd., is offering in Canada 
only $17,000,000 4% ist mtge. coll. trust sinking fund 
bonds, series F’, at 99.50 and interest, to yield 4.02%. The 
issue is dated April 1 1936 and matures on April 1 1961. 
Principal and interest are payable in lawful money of the 
Dominion of Canada. 


Proceeds of the issue will be used to redeem on April 15 1936 the com- 
pany’s outstanding series C 5% first morte e and collateral trust bonds, 
maturing Feb. 1 1970, in an amount of $14, ,000, and for other corporate 
purposes. 

e company states that as a result of this refunding operation it will 
benefit not only from a reduction in interest charges but also from the re- 
moval of the exchange hazard. The bonds to be retired called for payment 
of principal and interest in Canadian dollars, United States dollars or British 
sterling, at the option of the holders. 

Gross earnings of the company in 1935, according to the prospectus on 
the new issue, were $13,067,800. Net earnings of $7,560,723 in 1935, 
before depreciation and income taxes, were equivalent to 1.95 times interest 
charges on total funded debt, including short-term notes outstanding, 
upon completion of the present financing. 

The company is one of the largest producers of hydro-electric power in 
the Dominion of Canada and owns plants with a present installed capacity 
of 864,350 horsepower. It also has long-term contracts for the purchase of 
116,289 horsepower. It serves the Province of Quebec with a distribution 
system covering 16,000 square miles. Shawinigan controls the Quebec 

ower Co., which, either directly or through its subsidiaries, serves the 
Oity of Quebec and surrounding districts with electric light and power, 
gas and street railway transportation.—V. 142, p. 1134. 


Sherry-Netherland Hotel—Reorganization— 
re” New securities are to be issued to holders of Sherry-Netherland Hotel 
first mortgage 544% sinking fund bond certificates, series A and junior 
participation 6'4 % first mortgage sinking fund bond certificates series B, 
and to other classes of creditors pursuant to a plan of reorganization dated 
July 30 1935, and adopted and filed, in proceedings under Sedtion 77-B 
of the Bankruptcy Act, by the Committee constituted under a deposit 
agreement dated as of Dec. 17 1931. 
yw On Oct. 25 1935, the plan was confirmed by the United States District 
Court and thus became binding upon all bondholders. 
me Under the plan holders of the old series A issue will receive for each $1,000 
bond previously held: $1,000 20-year income bond, and 10 shares of com. 
stock (v. t. c.) representing in aggregate, a minimum of approximately 
67.5% of the ~~ ape A 
~ Holders of the old series B issue will receive a voting trust certificate for 
10 shares of common stock for each $1,000 in bonds, representing, in total. 
a minimum of approximately 8.9 of the equity. 
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Holders of the old second and third mortgages on the property are to 
share in the voting trust certificates through warrants to purchase stock at 
$5 per share for the second m age and $20 per share for the third, at the 
rate of one share for each $100 face amount of claim. These warrants are 
not to expire until two years from the date of issuance and thus the ultimate 
total amount of the issue of common stock cannot presently be determined. 

Net income is to be applied first to the payment of income interest on the 
bonds up to 3% per annum. Next, any surplus 
mee two 


porate purposes of the new company. The other part would be applied to 
the retirement of the bonds by purchase. 

The income bonds are secured by a first mortgage on land owned in fee 
located at the northeast corner of 59th Street and Fifth Ave., New York 
City, together with the 37-story fireproof a met hotel building standing 
thereon. The building contains 375 rentable rooms and seven stores in 


addition to the usual public rooms. 
The new bonds are the obligation of the Sherneth Core: The voting 
are George E. Roosevelt, M. Murray Weisman and Harry Bronner. 


trustees 
—vV. 140, Dp. 985. 


Sherwin Williams Co.—Listing— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the 5% cumulative preferred stock, series AAA, $100 par. The shares are 
issuable in exchange for the 6% cumulative preferred stock, es , 
on a share for share basis. The deposit receipts evidencing deposit of 6% 
cumulative preferred stock, series , for exchange, have been remov 
from unlisted trading privileges.—V. 142, p. 798. 


Sierra Pacific Electric Co. (& Subs.)—Harnings— 
Period End. Jan. 31— 1936—12 Mos.—1935 





























1936—Month—1935 
Operating revenues... .. 138,880 $131,681 . $1,614,235 $1,544,910 
O in ceincien anipaharehtnas 55,221 69,431 664,258 661,871 
ain ce “sense ee eece , ’ 83,256 71 O88 
Dn 6 bc cukidktimcecée 16,620 15,666 199,813 202, 
Net oper. revenues -__ $60,493 $39,371 $666 ,907 $609,290 
Non-oper. income—net_ 220 251 4,308 4,095 
De... dvediideame 713 $39,623 $671,216 $613, 
Retirement we sae 48: a 100,000 100, 
Int. & amortization, &c. 10,352 10,611 126,612 127,721 
_ Net income..-....... $42,028 $20,678 $444,603 $385,663 
Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— ~ $ 
Prop.,plant& eqpt.16,664,024 16,544,403 | Preferred stock 6% 3,500,000 3,500,000 
Sc cciteihatdbe tune 371,241 435,163 | Com. stk. (103,000 
Notes receivable _ . 6,360 9,275] no parshares).. 8,931,350 8,931,350 
Accts.receivable.. 184,863 181,300 | Bonds_.....---.-.- 2,173,000 2,173,000 
Mat’ls & supplies. 71,059 71,130} Accts. payable... 64,019 61,574 
yments.-.... 5,108 2,750 | Consumers’ deps.. 33,200 32,078 
Special deposits. - . 849 838 | Interest accrued -. 38,995 ,683 
Unamort. debt dis- Taxes accrued.... 114,052 117,703 
count & expense 220,851 230,527 | Miscell. liabilities. 1,82 380 
Unadjusted debits 25,808 19,214] Retire. reserve... 1,492,240 1,451,358 
Reacquired securs. 12,104 12,104] Operating reserves 58,595 49,984 
Unadjusted credits 15,284 8, 
Earned surplus... 1,139,704 1,142,146 
Ns in hace ae 17,562,266 17,506,705{ Total_....-..-- 17,562,266 17,506,705 





—V. 141, D. 3550. 


Silverwood’s Dairies, Ltd.—Consolidation Plan Approved 

Approval was given by shareholders to plans for consolidation of the 24 
Silverwood companies into one company, to be known as Silverwood 
Dairies, Ltd. ll outstanding bonds will be refunded by the issue of a 
5% serial bond issue of $1,200,000. The company’s fiscal year ends with 
March and it is expected that the new bonds will be ready by the time the 
financial statements for the fiscal period are available. Shareholders were 
practically,unanimous. Improvement in earnings is reported for the current 


year. 
the new set-up the capital structure will be as follows: 
ented . rs Authorized Issued 


lst mortgage bonds 


5% 

debentures, $50 denominations. ---.-.-..------ 1,450, l, , 
6% deber Sb0G. B.D... GRREEB no eodccceccesdasuce 145,000 145,000 
Ce Se ws ameieengbebobuns ,000 ,000 176,390 


—vV. 142, Dp. 635. 


Smith-Alsop Paint & Varnish Co.—Accumulated Div.— 

The directors have declared a dividend of 8714 cents per share on account 
of accumulations on the 7% cum. =: stock, par $50, payable April 1. 
Similar distributions were made on Dec. 2, Sept. 1 and June 1 1935 and on 
Sept. 1 and April 1 1934, prior to which no dividends were d on this 
issue since Dec. 1 1932, when the last regular * pamimate dividend of 87% 
cents per share was distributed.—V. 141, p. 3393. 


Sonotone Corp.—/nitial Common iiestene— s 
The directors have declared an initial nd of five cents share 
on the common stock, par $1, payable April 15 to holders of record April 1. 


—V. 142, p. 970. 
Southern Bell Telephone & Telegraph Co.—FLarnings 


d Dec. 31— 1935 1934 aoe 
Years Ende 4,806,343 538 Os one $33 ,464,283 








Local service revenues. ...-..-.---- y$3 
Toll service revenues. .....-..------ 15,711,149 14,296,8 12,611,847 
Miscellaneous revenues. -....-.---.-- 2,236,489 1,973,893 1,886,078 
otal. .......-.---------------- $52,753,981 $50,028,356 $47,962,208 
Uncollectible operating revenues - - - 227 .573 187,001 553 ,664 
Total operating revenues.-~.-..-..-- $52,526,408 $49,841,355 $47,408,543 
Current maintenance 6 SC eeowenctinsn 8,472,029 7,962,317 7,091,746 
Depreciation expense. ---.--...------ 9,554,605 9,543,2¢ 9,502,739 
Traffic expenses _--.-.-..--.--------- 8,197,116 7,838,832 7,212,842 
Commercial expenses - - ...-.------- 612,409 3,357,631 3,034,368 
Operating rents--.-...-..------------ 1,580,361 1,629,470 577 ,.422 
General & miscellaneous expenses: 
Executive and legal departments. - 279,849 257 ,094 241,826 
Accounting & treasury departments 1,358,169 1,313,323 1,288,349 
Prov. for empl service pensions. - - 545,231 528,246 506,581 


Empl. sickness, accident, death & 





disabisity benefits .......-.---- 445,720 424,750 389,885 

Services rec’d under license contract 737,217 699,505 675,015 

x Other general expenses --.-......-. 501,544 354,571 467 ,966 
Expenses charged construction (Cr) -- 96 ,003 : 

RAS ai? ws ps, Sich ee CR eae 6,505, 6,066,862 5,781,322 

Net operating income--.-........-.- $10,832,360 $9,961,885 $9,638,481 

Net non-operating income.-_.....-..-. 289 ,502 326 384 487 ,048 





I e available for fixed charges_$11,121,862 $10,288,269 $10,125,529 
nd int — 3 ll 3,1 00 3,120,690 








Deme THGIGE.. 0 ccvccocececcotiwensa ; 5 ; oO ‘ 5 
ee te. .. .dhnbiomenuweane 160,996 167,775 290,375 
Amortiz. of discount on funded debt. 122,776 122,811 124,371 
Other fixed charges..........-.-..-- 21,345 21,726 21,430 
Balance available for dividends.... $7,722,234 $6,872,658 $6,568,663 
Dividends on common stock. ......- 7,499,940 7,499,940 7,499,940 
Deficit to surplus. ...........----. sur$222 ,295 $627 ,282 $931,277 


Shs. cap. stk. outstanding (par $100) - 
Harned pet ehnare......cccecccccecce 

x Due to adoption of a revised method of distributing engineering costs, 
1935 figure includes costs in the amount of $163,132; in 1934 similar costs 
were distributed principally to maintenance and construction accounts. 

Local service revenues for the year include $626,238 which ma be re- 
’unded in whole or in part to subscribers in the event of adverse ecisions 
in pending rate cases. A reservation of surplus has been made against 


these contingencies. 


1,249,990 1,249,990 1,249,990 
$6.18 $5.50 $5.25 














1658 Financial 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— . $ Liabilities— $ $ 
Telep. plant... .234,571,223 231,796,906 | Common ade: 124,999,000 124,999,000 
Inv. in contr. co. 750, "792 749.480 | Bonds... ...--- ,320, 62, :039, 500 
Otherinvestm'ts 1,856, ‘074 1,888,631 | Notes sold to tr. 
Misc. phys.prop 1 ‘250, 973 1,270,466] of pension fd. 3,622,599 3,622,600 
funds . . "500, ‘000 : Notes given in 
Cash & spec. dep 4,977,539 4,303,680} purch.of rl.est 7,500 10,000 
Working funds. 81,648 71,149} Custs’ depos. & 
Temporary cash adv. m’ts. 1,527,972 1,511,206 
investments.. 6,393,843 6,174,899| Accts.pay.& oth. 
Mat’l & supplies 2,332,669 2,211,963] curr. liabilities 2,722,915 2,096,377 
Notes receivable 127,950 153,886 | Accr’d liabilities 
Accts.receivable 5,717,928 5,128,075) notdue_.-.-_-- 4,209,560 4,307,246 
Prepay ments. - - 455,216 307 ,259 | Deferred credi 
Disc.on fund.dt. 607,931 730,796; & misc. res... 835,031 726,208 
Oth. def. debits 213, '943 155, '223| Deprec. reserve. 55,280,186 50,916,854 
Surplus reser’d ae wens 
DUPEBccccocss 4,686, '228 5,213,423 
, -_ ee 259,837,731 255,442,414] Total....... 259,837,731 255,442,414 





WinsRate Fight— 

The company won a complete victory in its rate fight with the City of 
Louisville when Chancellor James Garnett granted an injunction to prevent 
enforcement of the 25% rate reduction ordinance. The court held that the 
city was divested of rate-making powers by creation of the State Public 
Service Commission in 1934 and that the city’ s plea for reduction must be 
made before that body. Pending determination by the Court of Appeals 
he ordered the excess rates be impounded.—V. 142, p. 1485. 


South Penn Oil Co. (& Subs.)—Earnings— 











Calendar Years— 1935 1934 1933 1932 
Gross operating income.$12, 671,011 $11,539,505 $9,620,348 $10,181,795 
Other income____...... ,866 "936, 089 351,526 522,651 

Total income. -_____.. $13,455,877 $12,475,594 $9,971,874 $10,704,446 
Operating & gen. Peon 8,253,588 6,575,748 5,884,485 6, 1,380 
poveremnaens expense - 354,716 497 312 174,602 204,25 
0 EIRRES  S SE 603 .871 618,545 450.809 513,931 
Penrediation “OPE Fa 1,698,912/ 1,541,617 1,514,752 1,629,686 
ERR RR | "217, 957 191,99 ,069 
Other deductions -___-_-_- 223,434 1,069,496 1,242,322 896,364 

Net income. ....._.- $2,321,357 $1,954,919 $512,913 ~~ $945, 761 
Dividends paid_______- 1,542,606 1,371,205 1,028,404 #1,157 ‘302 
Cg eee ae $778,751 $583,714 def$515,491 def$211,541 
Shs. capital stock out- 

stand: ng pes $25)... oan; dee 1,142,671 1,142,671 x1,200,000 
Earnings per share_.__- $2.03 $1.71 $0.45 $0.79 


x Includes area stock. 
Consolidated Balance Sheet Dec. 31 


























1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Prop. accts.—pro- Capital stock... 30,000,000 30,000,000 
ducing and non- Accounts payable. 1,367,197 1,158,651 
producing___._. 18,106,610 18,628,367 | Reserve for taxes. -._.-. 161,089 
Stock in other cos. 7,352,900 7,608,725] Accrued taxes.... 118,339 -..... 
Deb.bds.of aff.cos. ____.- 151,602 | Annuities pay. to 
U. 8. Govt. securs.x7,716,676 7,397,058 Des. 31 1936... 212,653  $.....- 
Ctfs. of deposit... 1,212,315 -..... Meter deps. & accr. 
Other market.sec. 230,425 =-—_._-_-. Ss dicnus ahah an EN a TPR 
Commonwealth of Other accr. accts-_ -l F —*Zz==_ 
SRR Sos ee 101,750| Res.for ann. pay. 1,069,260 2,270,606 
Material, mdse. & Ps desossowe 11,394,271 10,316,917 
stock oil_______ 5,758,091 6,216,688 
Notes receivable__. 45,658 396 ,349 
Accts. receivable... 1,093,764 1,050,454 
Other receivables... 356,325  ____.- 
Reac. cap. stock... 773,143 773,143 
Ss dn oh tcdinn ais 1,579,297 1,552,382 
Deferred charges _- 23,344 30,743 
, ES RSRESS 44,248 547 43,907,262 eee 44,248,547 43,907,262 
x Federal and State securities.—V. 142, p. 1485. 
Southern Colorado Power Co.—Earnings— 
12 Months Ended Dec. 31— x1935 1934 
Qperetns RENE REE SS i <a a eR $1,906,085 $i, 837,298 
Operating expenses, maintenance and all taxes... 1, ‘093, 693 1,032,411 
Net oper. revs. (before approp. for retire res.).. $812,391 $804,887 
Other ot ail act as pt he Pie 6 a 504 1,066 
Net operating revenue and other income (before 
appropriation for retirement reserve) _......- $812,896 $805,953 
Appropriation for retirement reserve__.._..._ ~~ 211,185 204,063 
FU I, 427 ,543 497" ‘947 
Se 4,103 3.815 
i ill « Lp EAR inet Ah BAIT de PR $170,064 $170,127 
Surplus beginning of period.._..__.__.._----_--- 139,680 139,680 
in dtiwnciaminath ddtides cmnkumebamdemtiieint $309,744 $309,808 
Dividends on preferred stock ($4 per share)___-_-- 170,064 170,127 
I OR ie $139,680 


$139,680 

x hin tae se to eed now being made by certified public 
accountants 142, p 

N, C.— 


Southern Fire 3 SE Cans; 
Dividend Raised— 

The directors have declared a dividend of 40 cents per share on the 
capital stock, par $10, payable March 27 to holders of record March 23. 
Previously, the company had distributed quarterly dividends of 37 gg 
per share. In addition an extra dividend of 50 cents was paid on 
935 and an extra of 25 cents on Dec. 22 1934.—V. 141, p. 3875. 


Southern Pacific Co.—Harnings.— 


Durham, 


January— 1936 1935 1934 1933 
Gross from railway _---- $10,177,475 $8,618,966 $7,782,950 $6,564,593 
Net from railway... _-- 1,920, 929 1,591 ‘927 l ‘263.4 475 460,164 
Net after rents._.____- 688,389 ‘409,253 124,858 def766,849 
—V. 142, p. 1485. 

Southern Pacific SS. Lines.—Larnings.— 

January— 1936 1935 1934 3 
Gross from railway _-.-- $393 ,863 $335,177 $285,841 278,615 
Net from railway--_-.-.-~- def63,480 def109,960 defl110,344 def102,887 
Net after rents._... .-_- def66,224 def111,135 def1l11,404 def107,068 
—V. 142, p. 799. 

Soundview Pulp Co.—ELarnings— 

Earnings for the Year Ended Dec. 31 1935 
$256,880 


Net income after all charges, including Federal taxes... -_- 
—V. 142, p. 1135. 


, 
Spiegel, May, Stern Co., Inc.—Employees' Plan— 

The stockholders at their annual meeting April 7, will consider a proposed 
plan to provide additional compensation for important employees (not to 
exceed 10%) of the future annual earnings in excess of the net earnings for 
1935, to enable such employees to acquire stock of the company. 


Earnings for Calendar Years (Incl. Subs.) 
1935 1934 1933 1932 
Net sales $34,011,684 $26,242,559 $13,540,792 $7,114,360 
Net profit after interest, 
deprec., Fed. taxes, &e 2,331,800 2,749,362 1,317,715 def318,291 
$8.1 4.20 $6.02 Nil 


Earn. per sh. on com. ‘stk. 7 $14. 
—V. 142, p. 1135. 





+ March 7 1936 
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Southland Royalty Co.—Larnings— 

Calendar Years— 1935 1934 1 1932 
Gross operating income. $833, $877,142 $510,426 $652,533 
Operating | mae Be — or 128,465 125,173 110,358 — 116,467 

Net operatingincome. $704,634 $751,969 $400,068 $536,066 

Int. “dd cory ee 13, 00 5, 5,675 14,984 

Gross income. .....-.- $718,534 $757 ,657 $405,743 $551,050 
Interest expense... ...-. 360 391 682 

Net inc. before prov... $718,007 $757 ,297 $405 ,35 $550 ,367 
Depletion... -...- . saunk 210,099 180,977 193,163 164,397 
mene ey 3,061 2,735 3,119 3,433 

emned and (or) re- 

loosed property...... 178,643 198,963 —«:106.295 86,198 
Doubtful accounts... ~~ 9,000 8,900 5,706 16,456 

ederal income tax...-.. 27 ,661 38,063 8,535 : 
Intang. develop. costs. . Se... Cements: -* Sen <itenmeiiee __sss--- 
- hed suri er $278,177 $327 ,659 $88,539 $249,884 

arn surplus a e 

beginning o iod ... 731,759 626,068 721,289 664,277 
i Dr213'900  Dr3.181  Dr7{091  ——-Dr5361 

SD. in din: den saihineiness $796,036 $950,545 $08 se $908,800 
DEVE ~ once sdeedes 215,846 218,786 1 76,669 187,511 

Earned surplus - . . . - - $580,190 $731,759 $626,067 $721,289 
Shs. of cap. vatik. (par $5) 862,305 865,005 883 ,488 913,269 
Earnings per share. - . ~~ $0.32 $0.38 $0.10 $0.27 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 Lhabilittes— 1935 1934 
y Property....... $4,981,388 $5,014,852/ x Capital stock...$5,000,000 $5,000,000 
Mortgages & accr. Paid-in surplus... 651,708 651,708 

int. receivable. . 24,086 53,116 | Earned surplus... 580,190 731, "759 
Cash in closed bks- 1,100 1,480 | Conting. prof.from 
Cash in banks and lease sales... . 30,947 7,540 

on hand....... 513,434 586,197 | Mortgages payable 9,124 9,252 
Certificates of dep. 10,000 10,000 | Dividends payable 86,231 86 ,520 
Accts. rec.—prod_. 61,087 55,145| Accounts payable. 3,603 2,106 
Other accts. receiv 2,102 2,595 | Accr. int. & taxes. 30,895 46 580 
Accr. int. receiv... ll 10\z — stock. Dr677,472 Dr663,770 
Def. accts. receiv. 121,112 147 ,534 
Deferred chges. & 

sundry assets... 907 766 

Beebe cceeodéees $5,715,227 $5,871,696 , 0 Se $5,715,227 $5,871,696 


$5 par shares. r reserve of $1,737,752 in 1935 


x Represented by y Afte 
on’ ,695 shoves in 1935 and 134, 995 shares in 1934 


$1. 654. 379 in 1934) 
t cost.—V. 141, p. 


Southwestern Associated Telephone Co.—Larnings— 





Month of January— 1936 1935 
Ce Bint a ivtiidccin bn meehandoneanans $77,722 $66,396 
nce: merge Ss I clita tats ch dinetiit aitietin nn vndiptnigiinlipenmstiin Py 45. rsp 

Ci. iddepadanmeae emma bien - 

GT GE, & vedataddacniidesdbdvesobonenes 4,606 4,326 

Web emetetins S26... o<ocdanconcscenshanoc $25,897 $16,656 
—V. 142, p. 970. 

declines International Ry.—HLarnings.— 

January— 1936 1935 1934 1933 
Gross from railway -- ~~. $48,569 $32,791 $33. 712 $26 ,633 
Net from railway. --.-.-. 9.342 def8 ,166 def2,172 defj1,766 
Net after rents._.....- 3,592 def12, ‘751 def8 ,909 def18, ‘376 
—V. 142, p. 799. 

Spokane Portland & Seattle Ry.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway -. ~~. $528,149 $447 ,572 $338,753 $259,339 
Net from railway. .---.- 137 ,863 90,079 91, 25,301 
Net after rents.......- 21,616 349 17,247 def56, ‘986 
—V. 142, p. 970. 


Springfield City (Mo.) Water Co.—Registers /ssue— 

The company has filed a registration with the Securities and Excha 
Commission under the Security tg of 1933 covering $2,70L,000 of 4% 
first mortgage bonds, series A, el “a ese to the registration 
statement the principal underwriters will be W. Langley & Co. and 
H. M. Payson & Co from the sale of we issue will be used for 
refunding.—V. 122, D. 3342. 
Cos.—1926—T7'0 File Against 


Springfield Ry. Claim 


New Haven— 


Bentley W. Warren, counsel for trustees, states that he will file a claim 
shortly with Federal Judge Carroll C. Hincks in the U. 8. District Court 
at New Haven against the New York New Haven & Hartford on account 
of failure to redeem at $105 a share 4% preferred stock of the Sp_ingfield 
Railway Cos., a voluntary trust expiring eb. 15 1936, in accordance with 
an agreement, and failure to pay the guaranteed dividend due Jan. 1 on the 
stock and accrued dividends to Feb. 15. 

Mr. Warren states that the amount claimed on account of failure to 
liquidate the preferred stock at the agreed price is $3,177,405, while the 
dividend due Jan. 1, which was not paid, amounted to $60, 522. Accrued 
dividend from Jan. i to Feb. 15 amounts to $15,13u.50, making a total of 
$3, ae Ci oF aperen on the overdue payments will also be asked. 
—yV. . p 


Square D Co.—T'o Resume Common B Dividends— 

The directors have decided to resume dividend payments on the class B 
common stock, with a declaration of a payment totaling 35 cents per share, 
25 cents of which is designated as a ‘‘dividend"’ and the ba:ance, 10 cents 
Ree share, is designated as an extra dividend. Payment will be made on 

arch 31 to holders of record March 20. The last previous distribution on 
this issue was the 50-cené dividend paid on Dec. 31 1930. 


To Split Common B Stock 3-fo1-1— 

Directors approved submission to stockholders of a plan for splitti 
three-for-one the 73,550 shares of class B common stock outstanding an 
also voted to apply to the New York Stock Exchange for listing of the 
common B shares. 


New Directors— 
Stockholders of the company on March 3 elected General Otto H. Falk 
and Fred B. Lewis as directors.—V. 142, p. 1304. 


Standard Oil Co. of Kansas—Larnings— 


Calendar Years— x1935 1934 
No a a a ie se ue $131,748 $336,780 
ncludes Coastal Plains Oil Corp., a subsidiary. —vV. 141, p. 


‘indeed Gas & Electric Co.— Weekly Output— 
Electric output for the week ended Feb. 29 1936 totaled 91,231,179 kwh., 
- ore he oa’ .3% compared with the corresponding week last year.— 
p 


Standard Investing Corp.— Management Defeats Oppo- 
sition— 

At a meeting of the stockholders held on March 4 it was announced that 
the directors nominated by the management had been elected and those 
nominated by Phoenix Securities Corp. had been defeated. wt 4 

Of the total 449,334 shares outstanding and entitled to vote, 381, "O41 
shares were voted at the meeting. Of this number 211,584 shares were 
voted in favor of the management as compared with 169, 457 shares in favor 
of the opposition. 


sah? 791 


——Z, 


The directors Fo-gected were Thatcher M. Brown, John Foster Dulles 
Henry R. Hayes, J. B. Mitchell, Ray Morris, George Murnane an 
W. Lane Rehm.—V. 142, p. 1304. ik did 





Volame 142 


Standard Brands, Inc.—1935 Annual Report—The re- 
marks of Joseph Wilshire President, are cited in full in the 
advertising pages of f to-day’ s issue. The income account 
and balance sheet for 1935 are also given. 


Consolidated Income Account for Calendar Years (Including Subsidiaries) 


1 

. penne ©1935 ©1934 ©1933 b1932 
ing . & other costs 
of ee $43,513,499 $44,555,097 $44,692,020 44,904,23 


9 
Sell., adm. & gen. exps. 28,389,700 28,619,698 27,621,584 28,049,762 


a Net profit from oper .$15,123,799 $15,935,398 $17, 070,437 $16,854,476 
Other income credits - - . 639,003 845,773 ,159,604 910,035 


Gross income. ....... $15,762,802 $16,781,171 $18,230,041 $17,764,512 
charges........ @872,390  £684:585 940/137  d765.105 


Net inc. before charg’g 
Fed. & for’ninc. tax 











tax-$14, 890,412 $16,096,587 $17,289,904 $16,999,405 


Fed. & for’n inc. taxes. 2,122,905 2, 

Taek, Gann: Go ealeaiee 195, ‘517 2,216, 5061 969, (235 
int. in pref. & commen 
stocks of sub. company 22,544 23 049 24,602 28,679 








* D ant — oe y-$12, 744,963 $13,87 
to parent com 2 
Profit and loss credits. $ 8,022 $15,048,795 $15,001,491 
Profit on sale of treas- 


years 
Cancellation by mut’l 
consent of contract 
for sale & distrib. of 
gin, less Fed. income . 
tax $1 10,000 attach'd 
thereto 


690,000 
a... aebaee 


107 ,344 171,207 
105,286 69,541 


Total surplus._...... $12,782,956 $16,547,050 $15,982,653 $15,385,943 
Profit and loss charges: 
Adj. of peas Semee of 


293,815 
90,635 





264,697 


235,419 


186,484 
Miscellaneous... . ..- 93 ,963 158,658 


purchased retired _- ee 


Sur. for yr. before div_$12,267,089 $15,667,696 $15,323,994 $14,662,072 
Surplus Jan. 1 26,897,344 24,368,556 22,190,751 22,661,748 


Sur. before charg. divs$39,164,434 $40,036,252 $37,514,745 $37,323,820 


~aaoe = = = 


688 ,806 
190,549 


208 ,952 




















Preferred dividends. ~~~ 494,142 493 ,531 5, 55 

Common dividends... --- 11.380.847 12,645.376 12,610,631 14 466.186 
Surplus Dec. 31. _-.-.-- $27 .289,444 $26,897 344 $24, 368,556 $22,190,751 

Shs. com. stock (no par). 12,645, ‘415 12,645 ‘380 12,645,374 e12,645, x? 

Earnings per share. - - — - .97 $1.06 $1.15 $1. 

a After charg. deprec. of 1,792,066 1,749,441 1,982,417 2,438, 747 


b Includes operations of certain foreign subsidiaries for periods ended 
Oct. 31 and Nov. 30 1932. c Includes operations of certain foreign subs. 
for yearly periods ended Oct. 31 or Nov. 30. d Includes all realized foreign 
exchange losses amounting to $223,875 in 1933 and $222,071 in 1932. e i 
cluding 69,300 shares in treasury and 1,530 shares reserved for unexchanged 
common stocks of subsidiaries. f Includes not unrealized loss $10,759 due 
to conversion of foreign net current assets at rates of exchange current 
Dec. 31 1934, but not in excess of par. Includes $65,529 loss, being the 
net of all realized profit and loss on foreign exchange, and net unrealised 
loss, $1,056, due to conversion of foreign net current assets at rates 2 
exchange current Dec. 31 1935, but not in excess of par. 


Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 
1935 1934 1935 1934 
$ $ Ltabilities— . ¢ 
RITE SSE Se 12,735,652 9, = ,121}] Accounts payable -$2,010,591 $2,131,575 
4 


000} Accrued payrolls, 
U~. s. & Canadian a and ex- 


Govt. bonds... 4,643,822 4,318,690] pemses_..__...__- 646 ,346 581,938 
State & mun. bds. -_.-... 197,736 samme Federal & 
Accrued int. rec... 22,542 34,914 foreign income . 
Notes & collateral CGB iveecksusu 2,124,517 2,320,078 
loans receivable. .191,013 120,878 | Reserves........ 331,873 484,405 
d Accts. receivable 5,270,622 5,944,402] General insurance 
Due from officers fund account. 
and employees. . 64,417 77,836 | Approp. surplus set 
Inventories... ... 16,159,392 18,161,833 aside to meet 
Stocks and bonds 6,297 104,218 conting’s.... 1,303,329 1,221,599 
Real estate mtges_ 5,000 5,000} Minority int. in 
Board of Trade subsidiary co... 375,644 383,119 














memberships . . . 19,190 19,190| b Preferred stock. 7,063,100 7,055,800 
Other investments 40,443 40,443 | c Common stock _.25,290,830 25,290,760 
Life insur. policies -...-. 44,066 | Surplus.........- 27,289,444 26,897,344 
Total gen. ins. fd. 1,303,329 1,221,599 
Cash in closed bks. 22,873 44,132 
a Land, bidgs.,ma- 

chin. & equip. 

inel. deliv. eq..25,174,541 25,120,377 
Deferred charges. 776,541 764,184 
Trade marks, pats. 

and good-will... 1 1 

,. oor 66,435,674 66.366,621 Wes cdi wees 66,435,674 66,366,621 


reciation of $25,204,865 in 1935 and $25 252,332 
in 1934. b Represented by 70,631 shares of no . value in 1935 and 70,558 
shares of no par value in 1934. c Represent 4 12,645,415 (12,645,380 
in 1934) no par shares at stated value of $2 oe Bh 8 yy including 008 (520 
in 1934) shares reserved for unexchanged co stocks 0 nies 
eoauzee. aed reserves of $774,221 in 1935 ¢ ane $621, 790 hing 1 34.— 

Dp. 


Standard Oil Co. of New Jersey—Suii— 

Stanco, Inc., insecticide subsidiary of this company, has filed in U. 8S. 
Court, Brooklyn, suit for damages and an injunction to restrain Dependable 
bars ‘Co. Brooklyn, from further alleged unfair competition with its ad- 
“flit.” Complaint stated defendant's product “ substan- 
tally a A same descriptive properties’’ and is marketed under the trade name 
of “it.”"——-V.. 142, p. 311. 


(L. S.) Starrett Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, no par value, payable March 30 to holders of record March 18. 
A similar ‘payment was made on Dec. 30 last, as against 25 cents paid 
in each of the three preceding quarters and 50 cents on Dec. 31 1934, this 
latter payment being the first made since Dec. 30 1931, when 20 cents per 
share was distributed. Prior to Dec. 30 1931 or quarterly payments 
of 50 cents per share were made.—V. 141, p.370 


Sterchi Bros. Stores, Inc.—/nitial Preferred Dividend— 

The directors have declared an initial dividend of 75 cents per share 
on the new 6% cum. Ist pref. stock par $50, payable March 31 to holders 
of record March 14.—V. 142, p. 148 


Stecher-Traung Lithograph Corp.—Accumulated Div. 
The directors have declared a dividend of $1.87 per share on account 
of accumulations on the 744% cum. preferred stock, par $100, payable 


a After reserve for de 
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March 31 to holders of record March 25. AS ee ae 
Dec. 31, last. Accumulations now amount to $3 per share.—V. 142 
Stix, Baer & Fuller Co.—Bonds of Subsidiary Called— 

Leader Building Ss a subsidiary, has ed for pa t on April 1 
1936 all of its outstand anding 5% real estate mo 

Goldman, Sachs ave arranged for S er Co. a one- 
to five-year oat an in the amount of $1, 250,000 with a leading New 
York bank, to provide funds for the payment of the ye estate bonds. The 
result of ther will effect a saving to the company of over $300,000 


in interest charges.—V. 140, p. 4082. 


Sun Investing Co., Inc.— Dissolved—Li dgusdtetine 2 Dividend 

The company has notified the New York Curb . in ac- 
cordance with action taken by stockholders on Feb. 21, cosy company has 
been dissolved and that on an Feb. 29 the compan Per balng ti pay to record 
holders of its $3 conver ee preferred stock $63 a share, oe Sonam 
of the fixed amount of $50 a ling Web. 29 1 on liquidation, all accumu- 
lated dividends to and inclu 936, amounting to 0 $13 a share, 
and that on and after Feb. 29 1 pi seater! os will Day to Oe onibetion 
ers of its common stock the sum of $9.40 t , ebing a partial distribution 
on account of liquidation.—V. 142, p. 1 


Sweets Co. of America, Y ginn 1oEs ALI 


Calendar Years— 1935 1934 1933 1932 
Needee de other nerecs, gn. 884 —«841,807 loss$86,522 loss 120.110 
es & other 7 , oss 
Shares cap. stk. (par $50) 82201 $2901 82.201 79'076 
a pershare..-.. $0.76 $0.51 Nil Nil 
—vV. 1 l, Pp. 3703. 


Tastyeast, Inc.—Earnings— 

A tentative statement, subject to Moye ey for the year ending 
Dec 28 1935, shows a net profit of $24.350 before depreciation and taxes, 
equivalent to approximately 12c. per share on the outstanding class A 
common stock. his includes the Oyheliy owned subsidiary, the Mount 
Rose Distilling Co.—V. 141, p. 3704. 


Tennessee Central Ry.—Earnings.— 


January— 1936 1935 1934 1933 
Gross from railway...--. $214,690 $190. 601 $187 ,245 $173,919 
Net from railway..._.- 74,783 52.250 59,349 52,720 
Net aft>r rents._... 53,716 34.458 36,851 29 ,553 
—V.14:.. p. 1487. 

Texas Mexican Ry.—Earnings.— 

Janua 1936 1935 1934 1933 
Gross from railway _--_-. $103 975 $139,904 $62,284 $61,311 
Net from railway... 26,510 68,760 5,899 17 
Net owt +g pep nbeninaign 17,514 57 ,008 def2 317 

Texas & New Orleans RR.—Earnings.— 

January— 1936 1935 1934 1933 
Gross from railway... .-- $3,113,232 $2,669,794 $2,414,181 $2,224,881 
Net from railway_.....- 622,711 32,002 277 .743 6 
ne ate ee peiuimennae 241,789 744 defl148,621 def242,355 
“7 p 


Thompson Products, Inc.—IJnitial Div. on New Pref.— 

The directors have declared an initial quarterly dividend of $1.25 
share on the new $5 cum. conv. prior preference stock, no par value, payable 
April 1 to holders of record March 23.—V. 142, D. 1488. 


Thompson-Starrett Co., Inc.—Zarnings— 











- —3 Months 9 Months 
Period— Jan. 30°36 Jan. 31°35 Jan. 30°36 Jan. 31°35 
Net loss after deprec 


& 
Federal taxes. _-_-_- prof.x$136,702 $54,977prof.x$59 ,723 $156,688 


x No depreciation deducted for 1936 periods assets involved having been 
fully depreciated.—-V. 141, p. 3551. 


Toledo Peoria & Western RR.—Larnings.— 


January— 36 1935 1934 1933 
Gross from an vathwagy aS asda $162,316 $114,592 $136,452 $106,441 
Net from railway... -.-~-- 48,538 22,275 26 97 19,969 
Net after rents... .....-.. y 6,278 10,263 8,426 


—V. 142, p. 801. 


Travelers Insurance Co.—Financial Statement— 
The financial statements of Travelers Insurance Co. and its subsidiaries 
are iven in the advertising pages of to-day’s issue. 
e comparative balance sheet for Dec. 31 1935 was published in our 
anne of Feb. 1, page 801.—-V. 142, p. 801. 


Tri-State Telephone & Telegraph Co.—Earnings— 


Month of January— 1936 1935 
Cparetite GUUEEB «oo cdntdncstocstdsnkssatied $445,456 $429 ,453 
Caen Ger, BET... nounevdnsonscdebeboess 1,43 2,508 
Ge Gs cnkccid dasboshsoncindéeet 332,130 332,445 
GREER. BETES. 2.2 cccddinscttiudbninctibtndinccc’ 30,33 24,778 

Net operating Income. ..<<<<cccdccceccucceso $81,563 $69 ,722 
—V. 142, p. 801. 


Truax-Traer Coal Co. (& Subs.)—Larnings— 


Period End. Jan.31— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after deprec., 
int.charges... $170,344 $87,991 $183,512 $221,652 
—V. 141, p. 3704. 


Tuckerton RR.—Abandonmeni— 
The Interstate Commerce Commission on Feb. 26 issued a certificate 
tting the com y to sm as to inter-State and foreign commerce 
ts entire line of railroad, exten Ging om Whitings southerly to Tuckerton, 
28.90 miles, all in Ocean Gecuae. —V. 136, p. 1716. 


Twentieth Century-Fox Film Corp.—Preferred Dividend 


The directors on Feb. 27 declared an intial quarterly dividend of 37% 
cents per share on the $1.50 cum. pref. stock, payable March 31 to holders 
of record March 14. 

The pref. stock which was issued last A t carries an annual dividend of 
$1.50 cumulative from Jan. 1 1936.—V. 141, p. 4177. 


Union RR.—Equipment Tr pi 

The United States Steel Corp. was the successful bidder on March 3 
for an uipment trust of $2,700 000 at par. The trust issue is dated 
May 11 and vacgie ne inverest at 474 fo Anon for permission to 
soll ‘he road is now before the Interstate Commerce Commiss.on. 
The cartificates will rea Ma i Sg and mature in 15 annual instal- 
a; ol $180,000 each between 1 1937 and Nov. 1 1951.—-V. 142, 
p. : 

Union Stockyards Co. of Omaha, Ltd.—Bonds Placed 
Privately—An issue of $700,000 374% bonds due 1946 was 
recently placed pevetety at_ 100 by Omaha National Bank, 
First National Bank and United States National Bank. 
Omaha, Neb. 

Proceeds will be used to refund $700,000 44% bonds, due in 1946. 
The old bonds have been called May 1 at 103 and interest. The issuance of 


the new bonds has — approved by the State Railway Commission of 
Nebraska.—V. 140, p. 1323. 


Union Pebnoen Co.— Dissolution Voted— 

The company has notified the New York Curb me a that at the 
adjourned special meeting | the stockholders held March it was voted 
to dissolve the company.—V. 142, p. 1138. 


United Carbon Co.—Purchase— 
The Texas-Louisiana Producing & Carbon Co. re 


rts the sale of its 
Monroe gas field properties to this company for Properties 


50,000. 
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include 80 acres of leases, three producing wells and two carbon black 
units, all in Union , La.—vV. 142, p. 1305. 


United Cigar Stores Co. of America (& Subs.)—JLarns. 
; United Cigar Whelan Drug 
Stores Co. tores Del. 
of Am. and Corp. and 
tore Oper’g Store Oper'g 











Calendar Year 1935— Subsidiaries Subsid Combined 
Net sales—Stores._................ $26 443.378 $18,387,524 $44,830,902 
Agency (including service fees)._... 8,551,583 779,837 9,331,420 
Gross profit from sales and other 
5 Eretns a ee ae en pe 4 $7,664,203 $6,815,435 $14,479,638 
‘ and agency operating an 
administrative aa generalexpenses 7,205,853 6,268,573 13,474,426 
Profit from store and agency opera- 
tions before depreciation. - - - ~~~. $458 ,349 $546,862 $1,005,212 
Deprec’n of furn. & fixtures in use- - - 95,713 179,438 275,152 
Profit from store and agency oper... $362,636 $367 ,423 $730,060 


Notes—No provision for Federal income taxes has been made. 
Amortization of store gate ay and depreciation of storage fixtures 
amounting to $85,000 on the books of the United Cigar Stores group and 
$168,000 on the books of the Whelan Drug Stores group are not included 
in the above statement. 
@ United C transferred its ‘‘drug agency’’ business to Whelan Drug 
on Oct. 1 1935.—V. 141, p. 3395. 


United Electric Coal Cos.—Earnings— 


Fr Period End. Jan. 31— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Gross profit from opers. $243,854 $204,482 $378,929 $314,046 
Royalties, depr.& deplet. 126.964 108,301 219,851 185,584 








Interest on mtge. bonds_ 14,367 14,700 28,676 29,388 
Fed. taxes & oth. deduct. 35,781 34,560 72,234 66,936 
Net income... ...-.- $66,741 $46,921 $58,156 $32,138 
Earn. per sh. on 306,000 
com. shs. (no p--=- $0.22 $0.15 $0.19 $0.10 
—V. 142, p. 972. 


United Gas Improvement Co.— Weekly Outputi— 

Week Ended— Feb. 29 '36. Feb. 22°36. Mar. 2 '35. 
=F te ay system (kwh.)_.. 81,563,150 84,582,245 74,632,986 
—V. iD. 


United States & British International Co., Ltd.— 
Debentures Called— 


The outstanding 5% gold debentures due 1948, aveed SY this company, 
and assumed by American General Corp., have beer called for redemption 
May 1 1936, at 102% and accrued interest. The report of American General 
oP. for the period ended Dec. 31 1935, (see above), shows outstanding 
$2.2 Bego00 of the-issue, of which $131,500 are held in treasury.—V. 141, 
Pp. " 


U. S. Gypsum Co.—Acquisition— 

The company has purchased the Jersey City properties of National 
Asbestos Manufacturing Co. This acquisition will add to U. 8S. Gypsum 
roofing properties and is the sixth unit in that division of Gypsum’'s business. 

The new plant be operated as the National Asbestos Manufacturing 
division of the U. 8. Gypsum.—V. 142, p. 1490. 


U. S. Hoffman Machinery Co.—New Director— 
os 4 E. tee has been elected a director to succeed John E. Semmes. 
—vV. ,pD. . 


United States International Securities Corp.—Earnings 

















Calendar Years— 1935 1934 1933 1932 
Cash divs. received. .- $932,652 $773 ,069 $705,348 $680,381 
Int. r v. & accrued_. 71,841 60,932 158,616 341,727 
Other income--.-.--..-..-.- peewee «> Saga f eiieldbad >> 5 Wpalieae 

Total income______-- $1,021,249 $834,001 $863 .963 $1,022,107 
Less—Interest paid.... -...-. Se... aiekee 

SS, $1,021,249 $833,588 $850,440 $1,022,107 
Net loss on securs.sold.. prof34,110 700,193 prof276,323 ,504 86: 
Prot. om syna. partic... § ...... , 2). Baten re Cr7 ,939 














Total profit......... $1,055,359 $139,396 $1,126,76310ss$1474817 
Cap. stk. & other taxes_ 47 977 18,274 [Rae ie 
Reduction of 1933 pro- 

eT PET ERE SR Se CE eae > 
Prov. for Fed. inc. taxes IRS SR Se eae ee 

| IRE SELLERS AA 107,919 90,948 111,988 114,198 

Net income......... $888 ,562 $37 ,674 $969 ,819loss$1589015 

Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x 3 Liabtlities— $ $ 
eS 933,628 641,883 | Accounts payable- knee oe 10,365 
Securities sold but Sec. purch. not deliv. 7,775 -...-..-.- 
not delivered _-__. A RR a Reserved for taxes 


Short-term credit- 
Accts. rec., accr’d 


£25,600 9,000 
103,333 | b First pref. stock. 23,920,000 23,980,000 
c Second pref.stk. 500,000 500,000 

interest, &c.... f 132,094 25,815/| d Special reserve... 9,475,000 9,475,000 
Securities at cost. .42,183,673 41,780,596 | e Common stock... 24,855 24,855 
Capital surplus... 9,825,231 10,038,575 
Operating deficit.. 501,777 1,486,169 


I i a 43,276,685 42,551,627 Bees secs tke 43,276,685 42,551,627 

b Represented by 239,200 (239,800 in 1934) no par $5 div.shares. c Rep- 
resented by 100,000 no par $5 div. shares. d Set up out of amount paid 
in cash by subscribers to 2nd pref. stock. e Represented by 2,485,543 no 
per. yar — dividends receivable. g Includes accrued expenses. 
—vV. , Dp. : 


United States Leather Co.— Meeting Dates— 

The stockholders at their annual meeting March 11 will vote on amending 
the by-laws providing that the annual meeting of stockholders shall be 
held on the second Wednesday in March in each year and that the regular 
meetings of the board of directors shall be held on the third Wednesday in 
each month.—V. 142, p. 1490. 


United States Rubber Co.—Annual Report— 


The report for the year 1935 shows net sales of $127,793,615 after the 
deduction of all returns, discounts, sales and excise taxes, transportation 
and other allowances, an increase of $22,316,743 or 21% over the year 1934. 

Profit from operations for the year before deduction of interest, depre- 
ciation and income taxes was $17,856,232. After deduction of interest of 
$3,459,784, depreciation of $5,581,878 and income taxes of $1,535,959, 
the profit was $7,278,611. Other charges, including adjustments of prop- 
erty values, provision for contingencies, adjustments of values of cel- 
laneous securities and a reserve to cover mort ges of doubtful value, 
reduced the profit to $1,731,378. _To this was added a dividend of $500,000 
Soa aoe ubber Plantations, Inc., resulting in a profit for the year of 


emoved from Unlisted Trading— 


The Ad rtd saree nee ered. re athe bx geain 
privileges the old notes, due Mare , an e go 
notes, due March 1 1938.—V. 142, p. 139. , 


Universal Pictures Co., Inc. (& Subs.)—LHai nings— 


—53 Weeks— + Years Ended—-—-————- — 
Period— Nov. 2 '35 Oct. 27 '34 Oct. 28 '33 Oct. 29 ’3 
Net loss aft. tax., depr 


amort. & othercharges $677,185xprf$238,792 $1,016,893 $1,678,675 

x After charges and Federal taxes and after providing for a non-recurring 
loss of $178,296 account of settlement of notes receivable and $10,000 for 
estimated loss on funds in closed banks.—V. 142, p. 802. 
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United States Steel Corp.—Coal Land Exchange— 
See Pittsburgh Coal Co. above.—V. 142,-p. 1139. 


Upressit Metal Cap Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the 8% cum. 
pref. stock, $100, payer on account of accumulations, on 1 
to holders of record M 16. This com h 


Set: {aR Sind Ape 2834" S3 per share on Gan 8 180% $2 pec phare os 
ct. 1, an ° per share on Jan. : 
5 1933: $1 per share on April 1 1933; $2 share on Dec. 28, 


Oct. 1 and ay 1 
Oct. 1 and July 1 1932, and $1 per share on April 1 1932. 
The dividends have been accumulating on this stock since Jan. 1 1925. 
hk oe on ay Jan. 1 1925 were waived by the pref. stockholders.— 
> , Dp. . 


Utah Ry.—Earnings.— 


Janua 1936 1935 1934 1933 

ross from railway . . . ~~ $139,383 $116,461 $82,220 $134,986 
Net from railway _.-.- ~~. 59,004 45, 29,648 61,087 
Net after rents......... 34,832 21,831 11,264 32,775 
--V . 142 , p . 803 . 


Utilities Power & Light Corp.—Registers— 

The corporation has filed notification of registration with the Securities 
and pam, Commission under the Public Utility Act of 1935 as a nolding 
company.—V. 142, p. 974. 


Van de Kamps Holland Dutch Bakers, Inc.— To 


Resume Common Dividends— 


The directors have declared a dividend of 124% cents per share on the 
common stock, payable April 1 to holders of record March 5. This will be 
the first dividend to be paid on the common stock since Jan. 2 1931 when a 
ys ew Gpesterty dividend of 37% cents per share was distributed.—V. 

» dD. : 


Van Raalte Co.—Plans Profit Distribution— 

The company has asked stockholders to approve on March 26 a plan for 
distributing to officers and es mo fore 20% of net profits in excess of $125,000 
available for dividends on capital stock.—-V. 141, p. 3088. 


Ventura County Ry.—Abandonment— 

The Intertsate Commerce Commission on Feb. 17 issued a certificate 
permitting the company to abandon parts of its line of railroad in Ventura 
County, Calif.—V. 140, p. 3916. 


Viking Pump Co.—Preferred Stock Called— 

The company has called for redemption at $40 a share plus accrued 
dividends 2,500 shares of its preferred stock. Selection will be made from 
stock of record March 3 and redemption will be made 60 days subsequent 
thereto.—-V. 142, p. 1139. 


Virginian Ry.—$60,344,000 Bonds Offered—The largest 
railroad refunding operation to which the public has been 
invited to subseribe during the past five years results in the 
offering March 6 by a banking pe headed by Brown 
Harriman & Co., Inc., of a new issue of $60,344,000 Ist lien 
& ref. mtge. series A 334% bonds. The price at which the 
bonds are offered is 10244 and interest to date of delivery. 
Associated with Brown Harriman & Co., Inc., in the offering 
are: White, Weld & Co.; Morgan Stanley & Co., Inc.; 
Kuhn, Loeb & Co.; Lee Higginson 4 Kidder, Peabody 
& Co.; Mellon Securities Co., Inc.; Blyth & Co., Ine.; 
The First Boston Corp.; Edward B. Smith & Co.; Bonbright 
& Co., Ine., and others. 


The offering follows approval by the stockholders at a special meeting at 
Norfolk, March 5, of the creation of a new Ist lien & ref. mtge. for the pur- 
pose of redeeming two issues of first mortgage bonds, which constitute the 
entire first mort e indebtedness of the company outstanding in the hands 
of the public. his new mortgage provides that the aggregate amount of 
the new bonds shall at no time exceed three times the par value of the 
company's then outstanding fully-paid capital stock of all classes and shall 
not exceed $200,000 ,000, except with the further consent of the stockholders. 

Dated March 1 1936; due March 1 1956. Principal and int. (M. & 8.) 
payable at office or aguesy of the company in New York, in such coin or 
currency of the United States as at the time of payment is | 1 tender for 
the Bowen ma of omy ~ and private debts. Coupon bonds in denom. of 
$1, exchangeable for fully registered bonds in denom. of $1,000, $5,000, 
$10,000 and any multiple of $10,000. Registered and coupon bonds and 
the several denominations of registered bonds are interchangeable. City 
Bank Farmers Trust Co., New York, N. Y., corporate trustee. Redeemable 
at the company’s option in whole or in part on any date, and if such date 
be an interest date on not less than 30 days’ notice, or if such date be not 


an interest date on not less than 60 days’ notice, at the following prices and 
int.: until and incl. March 1 1956 at 106%; thereafter until and inel. March 1 


1959 at 105%; thereafter until and incl. March 1 1962 at 104%; thereafter 
until and incl. March 1 1965 at 102%, and thereafter at 100%; in each case 
with accrued interest. 

Legal Invesiments—In the opinion of counsel, these bonds will be legal 
investments for savings banks in the State of New York. 

Sinking Fund—Entitled to participate in the benefits of a non-cumulative 
annual sinking fund payable April 15 of each year commenci with the 
year 1946, and equal in each year either to 4% of 1% to and incl. the year 
1955 and % of 1% thereafter, of the principal amount of all bonds, of what- 
ever series, issued and outstanding (as defined in the indenture) as of the 
date on which such sinking fund payment is due, or to the net income (as 
defined in the indenture) of the company for the calendar year next pre- 
ceding such sinking fund payment date, whichever is less; sinking fund 
payments to be made in cash or in bonds at the principal amount thereof 
or the cost price thereof to the company, whichever is less, or partly in 
cash and partly in bonds, at the option of the company; all such cash sinking 
fund payments to be divided by the corporate trustee into as many sub- 
sinking funds as there shall be series of bonds outstanding, in the manner 
and prope wens rovided in the indenture, and applied to the purchase of 
bonds of the applicable series, or to the redemption of bonds of such series, 
at prices to be determined at the time of the creation of the series, which 
price, in the case of the series A bonds is 100%, all as set forth in the in- 
Sore: all bonds tendered to, or acquired by, the sinking fund to be 
canceled. 

Issuance—Subject to approval by the Interstate Commerce Commission. 


Data from Letter of Carl Bucholtz, President, March 5 


Purpose—Proceeds will be used to provide in part the funds (estimated 
to be $67,499,500) required for the redemption (including principal, pre- 
mium, and accrued interest) on May 1 1936 of the following obligations of 
the company: 
$55,344,000 lst mtge. 50-year 5% gold bonds, series ‘‘A,’’ due May 1 1962, 

red. on May | 1936 at 110 and int., upon four weeks’ notice. 

5,000,000 Ist mtge. 50-year 4%% gold bonds, series ‘‘B,’’ due May 1 

re red. on May 1 1936 at 102% and int. upon four weeks’ 
notice. 


Part of the remainder of the funds necessary for such redemption will be 
supplied through a bank loan from the Central Hanover Bank & Trust Co., 
New York, in the amount of $5,000,000 to be evidenced by five unsecured 

romissory notes, in the following amounts and with the following annual 
interest rates (payable semi-annually) and maturities ore & 700 ,000 
due April 1 1937, bearing int. at 144%; $700,000 due April 1 1938, 
int. at 2%; $700,000 due’ April 1 1939, bearing int. at 244%; $700, 
April 1 1940, bearing int. at 3%; $2,200,000 due April 1 1941, beari 
int. at 3%. The company will have the option of paying off any or all o 
said notes, in whole or in part, at any time prior to their respective maturi- 
ties at the principal amount thereof and int., plus a premium of \ of 1% 
of the principal amount. The balance of the funds required for redemption 
of the first mortgage bonds will be supplied from cash in the treasury of 
the company. 

Property—-Company was originally incorp. in Virginia Feb. 20 1904 as 
Tidewater Railway, the name being changed to its present form on March 8 
1907. Company now operates approximately 619.33 miles of road (of which 
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33.58 miles are double-tracked) located in the States of Virginia and West 
Virginia. Of the mileage operated, the company owns 505.63 miles of 
main line and branches, leases 61.03 miles from its wholly owned sub- 
sidiaries, Virginian Terminal Co. and Virginian & Western Ry., and uses 
jointly under trackage rights 52.67 miles owned by other companies. In- 
dustrial spurs, yard tracks and nm, egate an additional 341.76 miles. 

Its main line extends from Sewa oint, located on Hampton R . 
in Norfolk, Va., 440.36 miles in a northwesterly direction, ing through 
Roanoke, Va., and the Winding Gulf and New River bituminous coal fields 
of Southern West Virginia, to a connection with the Ohio Central Lines of 
the New York Central System at West Deepwater, W. Va. About 134.49 
miles of the main line between Roanoke, Va., and Mullens, W. Va., are 
electrified. Numerous branch lines, aggregating in all ree 143 
mie: radiate from the main line and serve the southern West Virginia coal 

e . 

The company teases extensive tidewater terminal facilities at Sewalls 
Point from its wholly owned subsidiary, Virginian Terminal Ry. These 
properties comprise 525.25 acres of waterfront property, two modern steel, 
electrically-operated, high-level, coal-loading piers of an average length of 
1,060 feet, with an aggregate capacity to | coal into vessels at the rate 
of approximately 10,800 tons per hour. The piers are provided with ele- 
vators, Car dumpers and electric conveyor cars. The properties also comprise 
about 1.75 miles of main Jine, 0.12 miles of second main track, 4.42 miles of 
industrial track and 45.31 miles of yard track and sidings, together with 
facilities for the storage of coal. 

Company owns all of the capital stock of the Loup Creek Colliery Co., 
which owns about 25,000 acres of developed and undeveloped coal lands in 
Fayette County, W. Va. There are three mines on its property, Page, 
Beards Fork and Ingram Branch mines. The Page mine in 1935 pose 
approximately 53% of the company’s fuel coal. The Beards Fork and 
Ingram Branch mines are o ted under leases by the Elkhorn Piney Coal 
Mining Co., controlled Dy oppers Coa: Co. The Beards Fork lease is for a 

od of 10 years from May 1 1931, renewable at the option of the lessee 
or three consecutive 10-year periods, or 40 years in all, and the Ingram 
Branch lease is for a period of 20 years from June 1 1929, renewable at the 
option of the lessee for a further period of 15 years, but terminable at the 
end of any one year by the lessee on three months’ notice. 


Capitalization Outstanding, Giving Effect to This Financing 


Ist lien & ref. mtge., series A, 3% %, due March 1 1966__--_. x$60 344,000 
Equipment trust 5s, series ‘‘D,"’ due serially to May 1 1938_. 1,140,000 
Equipment trust 4\4s, series ‘‘E,"’ due serially to July 1 1940. 1,200,000 
Unsecured promissory notes due $700,000 each April 1 1937 to 

1940 inclusive, and $2,200,000 due April 1 1941________-- 5,000,000 
6% cumulative pref. stock (auth. 350, shares, $100 par)... 27,955,000 
Common stock (authorized 400,000 shares, $100 par)_____-_- 31,271,500 


x Not incl. $9,544,000 held in company’s treasury unpledged. In its 
yyy to the ICC, the company sought authority nominally to issue 
.656 ,000 of series A bonds to be held in its treasury, this amount bei 
12,000 in excess of the $9,044,000 of its first mortgage bonds now hel 
in its treasury. The application for the issue of the $612,000 additional 
amount of bonds is upon expenditures heretofore uncapitalized. The 
exact amount of the additional bonds which can be issued against such ex- 
penditures has not been finally determined by the ICC, and the figures to 
which this note applies, which are based upon the assumption that the 
Commission will authorize the issue only of $500,000 of such additional 
bonds, are therefore subject to adjustment in accordance with the final 

authorization of the Commission. 

Note—The company and the Norfolk & Western Ry. have jointly and 
severally guaranteed by endorsement the payment of interest and principal 
< FE en fl lst mtge. 50-year 4% gold bonds due May 1 1961 of Norfolk 

nal Ry. 

The company has guaranteed by endorsement the payment of princi 
and interest of the entire issue of $7,490,000 Vi ian Terminal Ry. 5% 
bonds due May 1 1957. These bonds are owned by the company and will 
be pledged under its first lien & ref. mtge. 

he company has guaranteed by endorsement the payment of principal 
and interest of the entire issue of $2,852,000 Virginian & Western Ry. 5% 
bonds due March 1 1972. The entire issue is owned by the company and 
will be pledged under its Ist lien & ref. mtge. 


Income Account for Calendar Years 
[Company and subsidiaries, incl. Loup Creek Colliery Co.] 





Net Revenue Income Times 
Total from Available Fized 
Operating Railway for Fized Fixed Charges Net 


Charges Earned Income 


Ye evenues Operations Charges 
re th $6,768,134 


ar : 
se - -$23 878,539 $10,638,360 $10,192,874 $3,424,740 


27 ~. 22,114,785 10,510,483 9,311,300 3,397,014 2.74 5,914,286 
1928 _. 18,480,118 8,375,556 7,559,346 3,347,029 2.258 4,212,317 
1929 _. 19,871,636 9,889,756 9,020,646 3,248,920 2.776 5,771,726 
1930 .. 17,455,269 8,514,194 7,721,551 3,284,059 2.351 4,437,492 
1931 _. 15,337,426 7,270,694 6,444,395 3,355,924 1.920 3,088,471 
1932 .. 12,818,969 6,049,092 5,275,190 3,324,161 1.586 1,951,029 
1933 .. 13,433,773 6,912,17: 6,207,585 3,292,926 1.885 2,914,659 
1934 .. 14,443,351 7,740,44 6,754.0 3,235,777 2.087 3,518,244 
1935 .. 15,783, 8,604,672 7,261,960 3,118,623 2.328 4,143.33 
—V. 142, p. 1491 

(Hiram) Walker-Gooderham & Worts, Ltd.,—0On 


Quarterly Basis— 


The company has notified the Toronto Stock Exchange that the 50 cenas 
dividend to be paid on March 16 on the common stock may be considered t 
uarterly payment and that the shareholders will be notified to that effect. 
” ee Serene. puts the common stock on a $2 dividend basis. 
—vV. yx ’ 


Ward Baking Corp.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable April 1 
to holders of record March 14. A like amount was — on this issue in each 
of the 10 preceding quarters, while on April 1 and July 1 1933 distributions 
of 25 cents each were made, 50 cents per share paid on Jan. 3 1933, $1 per 
mare on wuty, } oat Oct. 1 1932 and $1.75 per share in previous quarters. 
—vV. a ; 


Walworth Co.—To Grant Options, &c.— 

The stockholders at their annual meeting March 11 will consider adopting 
a revised code of by-laws for the company; authorize the granting of an 
——_ to purchase 50,000 shares of common stock to W. B. Holton Jr., 
Chairman of the Executive Committee, and will also consider approval of 
the issuance of 20,000 shares of common stock to officers and employees 
other than its President and board of directors) as further compensation 
or services rendered. 


Income Account for Calendar Years (Incl. Subs.) 











1935 1934 

Groen wrets om GRRRE.. ... od nied cecconsns. cc utdin $2,830,276 $2,908,493 
Administrative and selling expenses-_-___...-.--.--.- 1,521,222 1,388,591 
Other charges (less other income), incl. prov. for 

bad debts, discount on sales, discount on pur- 

SNR Rn tikes Shwe thb ews hedNcdbo de ehbe dae 227,792 230,194 

DOOO WRG Soe se ce hee i oe SCE CEE ES $1,081,262 $1,289,709 
Extraordinary income. .........-...-.-.-.------ 1,476 59,382 

DE EEE SS oretetahacssapocesséeoneeae $1,082,736 $1,349,091 
Extraordinary operating charges. .........-..---- 336,311 527 .623 
Interest on notes and drafts__..........--.-.-.---- 4,022 31,970 
Interest on mortgage bonds of subsidiaries - _ - - - - - 14,011 16,169 
Coupon interest on mtge. bonds & debs. of Wal- 

worth Co. (years 1933 and 1934 acrued but not 

DAIG) .. . wc ce com cnwemece cee qeewessesesesesse 537 ,205 537,164 
Depreciation taken on plant and equipment By ply 445,687 454,451 
Provision for Walworth Alabama Co. accrued un- 

paid preferred dividends. --.-.-.-...-----.-------- 15,750 15,750 

Conselidated net loss. -.-~...------------------ x$270,248 $234,038 

x The exchange of new securities for old securities under the plan of re- 


organization effects a reduction in fixed interest charges of $201,375 per 
annum. Through the acquisition by Walworth Co. of the outstanding 
preferred stock of Walworth Alabama Co., also under the plan of reorganiza- 
tion, consolidated net earnings are relieved of an additional annual charge 
of $15,750 for accrual of dividends on such stock. Giving effect to thsee 
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reductions, totali 217,125 annum, the year 1935 would show a con- 
solidated net loss of 353/123, oe * 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 
x Plant & equip... 6,942,512 12,983,617,6% preferredstceck -..-... 993,000 
ORG nsdénciitubea 560,131 631,809 |7% pf.stk.ofsubs. -...... 280,125 
Market. securities. _._... 7,025| y Common stock... 3,203,375 7,092,285 
Drafts, accts. and Accts. pay. & accr. 
notes rec., &c.. 1,226,961 1,016,700} items.......... 826,025 495,360 
Travel funds and Accrued interest. . 87,947 1,213,609 
sundry advances 24,554 20,456 | Lease purch.contr. 
Inventories ...... 3,725,126 3,410,105; due in instal’ts 
Prepaid exps. and 00 190Rancétcan 968.4838... . ecrave 
deferred charges 94,630 97,.184| Bond of Walworth 
Notes receiv. (not cists cmenih aliiatie 7,977,500 8,814,000 
 sinadoum 187,068 194,902| Bonds of subs.... 184,100 234,300 
Sin fund Contingent res’ve. ...... 180,420 
held by trustees. 8,177 129,953 | Spec. res.for amort. 
Miscell. securities. 64,595 68,572| ofpl’'t&equip.. -.-.-.-. 1,038,166 
Lease purch. cont. 150,000 CO eae ee 6,099, 
Good-will_...... 1|Generalsurplus... _ ....-. 4,446,314 
Capital surplus... 444.386 «acece 
, Eee 12,983,754 18,688,327! Total .......-. 12,983,754 18,688,327 
x After depreciation of $9,953,061 in 1935 and after de iation and 


amortization of $12,278,562 in 1934. 
n 1935 (357,860 in 1934) .—V. 142, p. 


Warren Brothers Co.—Time for Deposits Extended— 

The company has notified the New York Stock Exchange that the direc- 
tors at a meeting held Feb. 19 extended the time for the deposit of the com- 
pany’s notes and debentures under the deposit agreement by and between 
the a and State Street Trust Co., depositary, dated Sept. 23 1935, 
to M 3 1936.—V. 142, D. 975. 


| os earner by 1,281 no par shares 


Warkesrha otor Co.—Earnings-— 
Earnings for 6 Months Ended Jan. 31 1936 
Net profit after depreciation, Federal taxes, &c_____________.---- $153,628 
a per Thi on 400,000 shares common stock (par $5) _ - - - - - $0.38 
—vV. a : 


Westchester Lighting Co.—New President, &c.— 

Edward P. Prezzano has been elected President of this company, the 
Yonkers Electric Light & Power Co., and the Bronx Gas & Electric Co., 
succeeding the late upene Rosenquest. 

Floyd L. Carlisle, Chairman of the Board of Consolidated Gas, has been 
elected Chairman of the Board of this company.—V. 142, p. 1491. 


Western Maryland RR.—EL£arnings— 
es Week of Feb._—- ——Jan. 1 to Feb. 21-—— 


Period— 5 93 
Gross ea (est.)---.- $328,857 $287,331 $2,355,114 $2,127,322 


rnings . 
—V. 142, p. 1492. 
Western Pacific RR.—Larnings— 


January— 1936 1934 1933 
Gross from railway -_ . --- $937,172 $914,356 $815,727 $614,381 
Net from railway ------- 4,708 117,488 135,1 def34,001 
Net after rents__...__-- def33,339 def39,867 38,045 defl105,243 
—V. 142, p. 1492. 

Western Ry. of Alabama.—Larnings.— 

Janua 1936 1935 1934 1933 
Gross from railway - . --- $121,784 $102,125 $115,879 $106,390 
Net from railway ------- 4,391 def8 ,416 7,12 56 
Net after rents_.....-.-~- def25 def12,953 4,258 def2 ,205 
—V. 142, p. 975. 

Wichita Falls & Southern RR.—Zarnings.— 

January— 1936 1935 1934 1933 
Gross from railway - - --- $40,349 $38,591 $46 ,567 $38 ,069 
Net from railway ------- 2, 4,369 10,544 6,537 
Net after rents__....--- def1 ,649 def! ,477 3,761 1,024 


—V. 142, p. 805. 


Wickwire Spencer Steel Co.—Republic Acquires Notes— 

The Repubiic Steel Corp., it- was revealed in Federal Court, Buffalo, 
Feb. 27, has purchased $3,038,540 of Wickwire ciass B notes for delivery 
within 90 days after consummation of the reorganieaes plan. This 
acquisition was made through banking house of oellkopf, Hutton & 
Pomeroy, according to testimony of Russell J. H. Hutton, Vice-President 
of the firm. He said he understood Bethlehem had attempted to buy the 
same notes. 

The Republic’s purchases were made between Jan. 10 and 13 as follows: 
$348,000 from Hewitt, Ladin & Co. of New York: $50,080 from Mechanics 
Bank of Worcester, Mass.; $1,240,240 from Marine Trust Co.; $399,000 
from M. & T. Trust; $499,940.from Continental Illinois Bank & Trust Co., 
and $501,280 from Chase National Bank. The notes bought represent 
more than two-thirds of the outstanding $3,639,340 class B issue. 

Attorneys for Wickwire said 86% of holders of first matenee and prior 
lien bonds now approve the reorganization, in addition to $e class A 
notes, 100% class B notes and 78% unsecured creditors.—V. 142, p. 1140. 


Willys-Overland Co.—Empire Securities Buys 67% of 


Bonds and Claims— 


The ‘‘Wall Street Journal’’ March 2 had the ya tude 

Empire Securities, Inc., has purchased at least 67% of the $2,000,000 out- 
standing 6% % sinking fund bonds of the company at $700 for each $1,000 
bond, including all unpaid coupons, and the same percentage of the $6,- 
000,000 in creditors’ claims for about 25 cents on the dollar. 

Empire Securities, Inc., a Delaware corporation, has its headquarters 
in Toledo. Ward N. Canaday, is President and Attorney George Ritter, 
socretnty. Mr. Canagey was associated with the late John N. Willys 
in the Willys-Overland Co. for about 20 years. 

An official of Empire Securities stated that the options had been exer- 
cised Feb. 29, and that the City Bank Farmers Trsut Co., New York, is 
mailing checks to the bondholders who had deposited their bonds with that 
bank, or the Toledo Trust Co. of Toledo, prior to Feb. 15. 

Payment to creditors is being made through the creditors’ comm/ttee 
headed by C. 8S. McIntyre, President of the Monroe Equipment Co., Mon- 
roe, Mich. The committee will mail checks in a few days for 12% cents on 
the dollar, or half of the purchase price, and the remainder be paid 
later under an agreement with itors. 

No announcement was made of the amount of bonds and claims deposited 
under the plan, but it is learned from good authority that about 85% of 
the $6,000,000 claims are represented, while slightly more than 70% of 
the bonds were deposited. 

Empire Securities, Inc., must announce reorganization plans within the 
next 30 days, according to the agreement made recently in court, when 
Judge George Hahn granted a new manufacturing order for 15,000 cars to 
keep the plant oy pending reorganization. 

Approval by the Securities and Exchange Commission of the reorganiza- 
tion must be obtained since it is known that preferred and common stock 
will be offered. Details are expected to be revealed within three weeks. 

The present manufacturing authorization of 15,000 cars will keep the 
plant open until August. Reorganization plans are expected to provide for 
a new model car to be introduced in November. The intervening period 
would be used for placing of orders for steel and parts.—V. 142, p. 1492. 


Winnipeg Electric Co.—T'0 Pay Bonds— 

In order to facilitate the carrying out of the provisions of the plan of 
Consol dation and readjustment, arrangements have been made whereby 
tne holders of the 1st ref. mtge. 30-yr 5% sink fd gold bonds, matred 
Jan. 1 1935, of Winnipeg Electric Ry., will, upon presentation and delivery 
of their bonds, at the chief office of the Bank of Montreal, Montreal, Can., 
or at the agency bank of Montreal, New York, receive the amount of the 
principal of their bonds together with accrued interest thereon to March 31 
1936, at the rate of 5% per annum from the date to which interest on 
bonds was last paid as indicated thereon. Registered bonds should be 
accompanied by duly executed assignments or transfer powers in blank, 
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Bondholders presenting their bonds prior to March 31 1936, will receive 
interest thereon at the above rate up to that date.—V. 142, p. 1492. 


qrisconsin Power & Light Co.~—Preferred Dividends— 
e directors have declared a dividend of 75 cents per share on the 
6% pn ape RE stock (par $100), BR. 4 a “dividend of 87% cents 
share on the 7% cumulative on  oeh. std). be a oe ble 
arch 16 to holders of record Feb. 29. Similar pa 6 on 
roe 16, last, prior to which dividends were paid on Mihe 6 6% “and 7 7 % cumula- 
ve preferred on Sept. 16 and June 15 1935 at the rates of 50° cents 
te 1-3 cents per share, respectively.—V. 141, p. 3553. 


Wisconsin Public Service Corp. (& Subs.)—LZarnings— 


12 Months Ended Dec. 31— x1935 1934 
RN ekebeo wbece $7 ,232, $6,974,133 
Oper. exps., maintenance & all taxes............-. 4 "228,432 4,217,268 





Net oper. rev. (before approp. for retire. reserve) $3,004, O4 191 


$2,756,865 
Ges No nb bee ebdbendasoenanunnewee 33,045 








Net oper. rev. & other income (before approp 
or retirement reserve)... ... ee eee wc cnn $3,033,729 $2,789,910 
Appropriation for retirement reserve. ............ 910, : 
Dt Din ninnounésbeenbeannnesee 1,352,163 1,349,714 
Amortization of debt discount & expense......_.. 71,589 103 ,353 
Other income deductions... .................... 22,350 15,300 
we te oon STALIN Apel eee ae eS SY ASG OPO Lad IS CY Be $677 .626 $721,543 
rete to © wow now being made by certif‘ed public 
BR gat . 142, p.l 


Wright-Hargreaves "Mineo; -Ltd.—Exzira Distribution— 


e directors have declared an extra dividend of 5 cents share in 
addition to the pve Rn quareeely Sividend of 10 cents are on the 
common stock, no par Jabee. both olders of 


yable April 1 to 
March 10. Like amounts were dist Ee n each 


cents per share, and in addition 

share on Jan. 2 1934.—V. 141, p. 3 
Yonkers Electric Light & Power Co.—New Presideni— 
See Westchester Lighting Co. above.—V. 141, p. 2132. 


Zenith Radio Corp.—Earnings— 
9 Months Ended Jan. 31— 1936 1935 
Profit after de , excise taxes, royalties and 


reserves, but fore Federal taxes.........---- $1,015,966 loss$90,631 
—V. 142, p. 











CURRENT NOTICES 





—Real estate bond prices increased 0.8% in February, raising the appre- 
ciation to 3.6% for the first two months of 1936, according to statistics 
compiled by Amott, Baker & Co., Inc., of New York, on the market action 
of 200 typical Eastern issues. This increase compared unfavorably with 
the 2.8% incréase in the same real estate bond averages in January, but 
the average market price per $1,000 face value rose from $400 to $403 on 
Feb. 29. The average market price was $318 on Feb. 28 1935. 

Bonds covering 120 New York City issues used in compiling the prices 
fell 0.5% in February, compared with a 3.1% risein January. The average 
face value of these issues was $393, compared with $383 on Jan. 1 and $312 
on Feb. 28 1935. 

Bonds covering Boston issues gained 6.2% in February, the average price 
rising to $566 per $1,000 face value. Other increases for February were: 
Buffalo, 2.2%; Philadelphia, 2.2%, and Pittsburgh, 1.4%. 

Hotel issues, the leaders in January with an appreciation of 10.5%, 
dropped 2.9% in February. Other decreases were theater issues, 6.1%, 
and housekeeping apartments, 5.5%. Office buildings gained 5.7% and 
apartment hotels 0.9%. 


—Coincident with the opening of an office in Poughkeepsie, N. Y., 
Eastman, Dillon & Co., members of the New York Stock Exchange, 
announce that Peter H. Troy has been admitted as a general partner in the 
firm and will be in charge of the new office as resident partner. His son, 
Peter Troy Jr., will also be associated with the Poughkeepsie office. 

Mr. Troy was for many years a member of the New York Stock Exchange 
and recently has been a partner of Abbott, Proctor & Paine, from which he 
is retiring to join Eastman, Dillon & Co. 

Mr. Troy is a director of the Poughkeepsie Trust Co., the Vassar Bank of 
Poughkeepsie, the United States Fire Insurance Co., the United States 
Casualty Co., and the New Amsterdam Casualty Insurance Co. He isa 
governor of the Association of Stock Exchange Firms and is also president 
and director of the Red Hook Telephone Co. of Rhinebeck, N. Y. 


— More than 42,000 pamphlet copies of the Constitution of the United 
States, prepared by Fidelity-Philadelphia Trust Co. of Philadelphia, have 
been distributed as a result of requests from individuals, schools, colleges, 
business houses, and organizations of various kinds, according to announce- 
ment by the company. These requests have come from all parts of the 
country. To meet the continuing demand the bank has had prepared an 
additional supply of the pamphlets which are now available for distribution. 
Besides the full text of the Constitution and its various amendments, the 
pamphlet contains a foreword by William P. Gest, Chairman of the Board 
of the company, as well as comments and observations on the Constitution 
by famous critics both in this country and abroad. Copies of the pamphlet 
were prepared originally for distribution to the company’s depositors and 
stockholders. 


—Formation of the firm of Campbell, Phelps & Co., Inc., to act as 
underwriters and dealers in State and municipal bonds is announced 
to-day by C. Bruce Campbell, President; Roger S. Phelps, Vice-President 
and Manager of the trading department, and Frank R. Cole, Vice-Presi- 
dent. Offices will be at 70 Pine Street, New York. 

All three officers of the new firm have been associated with B. J. Van 
Ingen & Co., Inc., Mr. Campbell as Vice-President and Mr. Phelps in 
their trading department for a 12-year period, during which time he was 
engaged in extensive field work through the South and West. Prior to 
their connection with Van Ingen & C'o., Mr. Campbell was a Vice-President 
of A. B. Leach & Co., Inc., and Mr. Cole was with the First National 
Bank & Trust Co. of Summit, N. J. 


—E. B. Conway has resigned as senior attorney of the Securities and 
Exchange Commission at the regional office in New York to become 
associated with the investment banking firm of F. Eberstadt & Co., Inc. 

Mr. Conway was graduated from Holy Cross in 1926 and from Harvard 
Law School three years later. He was admitted to the Massachusetts Bar 
in 1930 and was with the Boston law firm of Ropes, Gray, Boyden & 
Perkins until he joined the legal staff of the SEC in 1934. For the past 
year Mr. Conway has been with the New York office of the SEC, where he 
has been in charge of interpretation of the Commission's regulations. 

—Distributors Group, Inc., 63 Wall Street, New York, has prepared 
individual detailed analyses of the following investment companies: Adams 
Express Co., American European Securities Co., American General Corp., 
American International Corp., Capital Administration Co., Ltd., Consoli- 
dated Funds Corp., General American Investors Co., Inc., General Public 
Service Corp., The Equity Corp., The Lehman Corp., Prudential Investors, 
Inc., Second National Investors Corp., Tri-Continental Corp. 
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—Lazard Freres & Co., Inc., announces the opening of a Philadelphia 
office at 1316 Girard Trust Company Building, under the management of 
Allan Hunter. Mr. Hunter has been associated with Graham, Parsons & 
Co. of Philadelphia and New York, since his graduation from the University 
of Pennsylvania in 1911, first as salesman, later as Sales Manager, and since 
Jan. 1 1922, as a resident partner in Philadelphia. He is a member of the 
Board of Governors of the Eastrn Pennsylvania Group of the Investment 
Bankers Association and of the Board of Governors of the Bond Club of 
Philadelphia. 


—The New York Stock Exchange firm of Slaughter & Russell has changed 
its name to A. O. Slaughter & Co. The partners, personnel and offices of 
A. O. Slaughter & Co. in New York, Chicago, Detroit, Minneapolis and 
St. Paul will be identical with those of Slaughter & Russell and the firm will 
continue to carry on a general comnission business in stocks, bonds and 
commodities. 


—Berdell Brothers, members of New York Stock Exchange, announce 
the installation of a private telephone wire to the offices of R. J. Koger & 
Co., Inc. in Boston. The company also announces that Raymond Spell- 
man, for a number of years in charge of their Boston office, has become 
associated with R. J. Koger & Co., Inc. 


—Ohas. E. Quincey & Co., 24 Broad St., New York City, have prepared 
for distribution an interest table for United States Treasury issues accrued 
during the month of March 1936, on each different $1,000 bond or note, 
together with an interest table for Home Owners’ Loan Corporation and 
Federal Farm Mortgage bonds. 


—Recommending the obligations of the City and County of San Francisco 
as sound, tax-empt investments, a comprehensive financial analysis by 
Gertler & Co., Inc., 40 Wall St., New York, reveals a high standard of 
administrative efficiency in San Francisco's operating statements and tax 
collection record. 


—L. Arnold Van Schaick, formerly trading inspector with the Securities & 
Exchange Commission, has become a partner of the firm of Otto Fuerst & 
Co., following his election to membership in the New York Curb Exchange. 
Mr. Van Schaick was a member of the New York Stock Exchange until 1933. 


—Franklyn H. Peper, formerly with Tucker, Anthony & Co., and Leroy 
M. Otis, as a special partner, announce the formation of the partnership of 
Otis, Peper & Co. to deal in United States Government securities and 
unlisted securities. The firm will have offices at 39 Broadway, New York. 


—Graham & Co., members of the New York Stock Exchange, announces 
the opening of a new office in the Hotel Ambassador. The firm also 
announces that Claire C. Tennant and S. Clifton Crumpton have become 
associated with their organization and will be in charge of the new office. 


—Hoit, Rose & Troster, 74 Trinity Place, New York City, are distribut- 
ing their current edition of ‘‘Facts and Figures,"’ which contains a list of 
stocks selling, as of Feb. 20, below $20 a share, and other data on Chicago 
and New York bank stocks, and reorganization and railroad securities. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce the removal of their Pittsburgh office to larger quarters on the 
8th floor of the First National Bank building. The office, which was 
established in 1902, is under the management of Charles F. Durning. 

—A booklet covering an interpretation of the regulations issued by the 
Comptroller of the Currency governing the purchase of investment securities 
by banks, is being distributed by the Manufacturers Trust Co. of New 
York to all its Correspondent banks in the United States. 


—MacBride, Miller & Co., Newark, announce that Walter D. MacBain 
and Peter J. C. Sherwood have become associated with them in their 
sales and statistical departments, respectively. The firm also announces 
the installation of an open-end telephone to New York. 


—Benjamin H. Charles and Carl Trauernicht of the St. Louis Bar 
announce that they are continuing their practice at 807-808 Merchants- 
Laclede Building, Fourth and Olive Streets, St. Louis, under the firm name 
of Charles & Trauernicht. 


—Whiting, Weeks & Knowles, Boston investment house with branches 
in Worcester and Providence, announce the appointment of Theodore W. 
Stedman Jr.of Springfield, as their representative in Western Massachusetts. 

—A new analysis of the business and financial condition of the Robert 
Gair Co., Inc. and its position in the paper box industry is being distributed 
by Lancaster & Norvin Greene, Inc., 30 Broad St., N. Y. City. 

—Kidder, Peabody & Co., members of New York Stock Exchange, 
announce that Louis M. Faulkner, formerly Deputy Chamberlain of the 
City of New York, is now associated with them. 

—Maloney, Anderson & Block announce that Leslie Winik has been 
admitted to general partnership and will be in charge of their new branch 
office at 1441 Broadway, corner 4lst Street. 

—Monahan, Schapiro & Co., 30 Broad St., N. Y. City has issued a com- 
parison of the annual statements of the Northern Trust Co., Chicago, for 
the six years from 1930 to 1935, inclusive. 

—Hornblower & Weeks, 40 Wall Street, New York, have issued an 
analytical study of the position of representative holding and operating 
companies in the public utility field. 

—The Stock Exchange firm of Richards, McMaster & Co. announce 
that Thomas J. Kane Jr. has become associated with them in their Chicago 
office at 105 South LaSalle Street. 

—Burton, Cluett & Dana, members of the New York Stock Exchange, 
announced that John R. Bigelow, formerly with C. D. Barney & Co., is 
now associated with the firm. 

—Hiltz & Co., Inc., 39 Broadway, New York, are distributing a circular 
on Cities Service Co. showing a revised survey of the current outlook for 
its obligations. 

—Richard G. Croft, who has been with Hayden, Stone & Co. for the 
past ten years, has been made manager of the investment department. 

—C. G. Novotny & Co., Inc., 30 Broad St., New York City, has pre- 
pared a list of State and municipal bonds yielding from 3.35% to 5.25%. 

—Lockwood, Sims & Co. announce that Stanley McCullough and John L. 
Swarts have become associated with them in their sales department. 

—Ernst & Co. announce the opening of a branch office at 11 Jordan 
St., Toronto, Canada, under the management of James N. 8S. Dixon. 

—Josephthal & Co., 120 Broadway, New York, have prepared an analysis 
of National Holding Corp. first mortgage bonds due July 31 1951. 

—Jenks, Gwynne & Co., 65 Broadway, New York, are distributing a 
circular entitled ‘‘Stock Movements Reflect Industrial Trends."’ 


—Lockwood, Sims & Co., 90 Broad St., New York City, have prepared 


for distribution a current list of State and municipal bonds. 


—R. H. Moulton & Co., Inc., announces that R. K. Amerman has 
become associated with them in their New York office. 
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COMMERCIAL EPITOME 


Friday Night, March 6 1936 

Coffee—On the 29th ulto. futures closed 7 to 8 points 
lower for Santos contracts, with transactions of 6,750 bags. 
Rio contracts closed 1 to 5 points lower, with transactions 
totaling 2,500 bags. Rio de Janeiro futures were 50 to 100 
reis lower. Cost and freight offers from Brazil were un- 
changed to five points lower, with Santos Bourbon 4s at 
from 8.65 to 8.95c. Havre futures were 34 frances lower. 
On the 2d inst. futures closed 8 to 12 points lower for Santos 
contracts with transactions of 14,500 bags. Rio contracts 
closed unchanged to 3 points lower, with transactions total- 
ing 3,500 bags. Rio de Janeiro futures were unchanged. 
Cost and freight offers from Brazil were unchanged to 10 
points lower, with Santos Bourbon 4s at from 8.60 to 8.85c. 
and shipment offers from Colombia were also easier with 
Manizales at 124c. Local spots were dull. Havre futures 
were unchanged to 14 franc lower. On the 3d inst. futures 
closed 5 to 9 points higher for Santos contracts, with trans- 
actions totaling 25,750 bags. Rio contracts closed 6 to 13 
) mene higher, with transactions of 5,250 bags. Rio de 

aneiro futures were unchanged to 50 reis lower. Cost and 
freight offers from Brazil were unchanged to 10 points lower, 
with Santos Bourbon 4s at from 8.55 to 8.85c. In the local 
spot markets Santos 4s were at from 91 to 9l4c., while 

olombian coffees were difficult to quote. Havre futures 
were 34 to 144 frances lower. On the 4th inst. futures closed 
4 to 6 points lower for Santos contracts, with transactions 
totaling 10,250 bags. Rio contracts closed 8 to 12 points 
lower, with sales totaling 7,750 bags. Rio de Janeiro futures 
were 75 to 100 reis higher. Cost and freight offers from 
Brazil were generally unchanged to 10 points higher, with 
Santos Bourbon 4s at from 8.60 to 8.82\4c.; but, according 
to reports, forward shipment coffees were offered cheaper. 
Local spot prices were nominally unchanged. Havre futures 
were 214 francs higher. 

On the 5th inst. futures closed irregular at 3 points 
lower to 3 points higher for Santos contracts with sales of 
70 lots or 17,750 bags. Rio contracts closed 3 to 5 points 
higher on sales of only 15 lots or 3,750 bags. There was 
considerable liquidation of May at the opening, evidently 
influenced by the poorer Brazilian cables. These offer- 
ings were absorbed by the trade on the scale down. Three 
Santos transferable notices were quickly stopped. Rio 
cables showed a decline of 50 reis in futures with spots 
unchanged. The rate of exchange lost nearly the entire 
advance of the day before, or a drop of 150 reis. To-day 
futures closed 6 to 9 points down for Santos contracts 
with transactions totaling 35 contracts. Rio contracts 
elosed 8 points down with sales of 6 contracts. Rio de 
Janeiro futures were 50 reis lower and the spot price off 
100 reis, while the open market exchange rate remained 
at 17.35 milreis to the dollar. Cost and freight offers from 
Brazil were unchanged to 15 points lower with Santos 
Bourbon 4s at from 8.40 to 8.75c. Business in shipment 
coffee and spot trading continued quiet despite the 
lower prices. 

io eoffee prices closed as follows: 


ao badd cbbewerorecdacesusned 4.97 BP. én wetutctsswntacode 5.25 
Santos coffee prices closed as follows: 
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Cocoa—On the 29th ult. futures closed 1 to 3 points lower, 
with most of the list showing but the one point decline. 
Transactions totaled 22 lots or 296 tons. ps vl prices 
were unchanged on the outside and unchanged to 14d. lower 
for futures contracts. Transactions in futures totaled but 
10 tons in that market. A feature of the trading during the 
week was the liquidation of the March contract by Wall Street 
interests, and the ready manner in which these sales were 
absorbed by the trade. Another noteworthy feature was 
the appearance of bids for large quantities of March and 
May cocoa at market prices at intervals during the different 
sessions of the week. Closing prices: Mar., 5.14; May. 5.22: 
July, 5.28; Sept., 5.35; Oct., 5.38; Dec., 5.42. On the 2d 
inst. futures closed 1 to 3 points lower. This easier tendency 
was due to March liquidation, which was much heavier 
than expected. The issuance of 14 transferable notices also 
had a rather depressing effect. It is figured now by brokers 
that the March liquidation has pretty well run its course. 
Total transactions were 107 lots, or 1,434 tons. Closing: 
Mar., 5.13; May, 5.19; July, 5.25; Sept., 5.32; Dec., 5.40; 
Mar., 5.48. On the 3d inst. futures closed 1 to 2 points 
lower. ‘Trading was extremely limited, total transactions 
registering only 36 lots or 482 tons. There was no further 
liquidation of March, and the opinion prevails that this 
month is pretty well evened up. London reported cash 
quotations unchanged, while futures there ruled 114d. 


higher on some months and the same amount in declines in 
other deliveries. Total sales there were 330 tons. Local 
closing: Mar., 5.11; May, 5.18; July, 5.24; Sept., 5.30; 
Dec., 5.38. On the 4th inst. futures closed with gains of 
3 to 1 point. Sales totaled 132 lots, or 1,769 tons. March 
liquidation was again a feature, this being prompted by 25 
new notices tendering Bahia coffee. It influenced also con- 
siderable switching to deferred deliveries. However, trade 
buying continues the major market support. In spite of 
reports to the contrary, cocoa use in this country continues 
to gain over the like period of last year, at which time, there 
was also a record demand for the commodity. Deliveries for 
home consumption, as reported by the Scarburgh Co., during 
the first two months this year totaled 1,016,395 bags, com- 
pared with 916,969 a year ago. In addition to this, the 
demand from manufacturers is reported as excellent on all 
minor recessions. Spot cocoa commands 30 points premium 
over the March future in the case of Bahias from Brazil, 
while African Accras bring 35 points over. Local closing of 
futures: Mar., 5.14; May, 5.19; July, 5.25; Sept., 5.31; 
Oct., 5.34; Dee., 5.39. 

On the 5th inst. futures closed 3 to 4 points lower. The 
feature of the trading was the buying of December con- 
tracts by manufacturers, which proved the chief support 
of the market. A leading food corporation was reported 
doing most of this purchasing. Hedge sales of December 
against new crop Bahias was noted. Sales for the day 
totaled 82 lots, or 1,099 tons. London cash 14d. higher 
and futures unchanged to 1%d. higher. In the local 
market March was very inactive, this being looked upon 
as an indication that liquidation of the spot contract 
has just about run its course. Lozal closing: March, 5.11: 
May, 5.16; July, 5.22; Sept., 5.27; Oct., 5.30; Dee., 5.35. 
To-day futures closed 2 to 3 points up. The rally was due 
to active buying by manufacturers who reported con- 
tinued heavy demand for chocolate products. There was 
no trading in March. This would seem to bear out the 
general belief that this contract has been pretty well 
liquidated. London was quiet but steady. Local closing: 
May, 5.19; July, 5.24; Sept., 5.30; Dec., 5.38. Sales 
totaled 84 contracts. 

Sugar—On the 29th ult. futures closed 2 to 3 points 
higher. Transactions totaled 254 lots or 12,700 tons. No 
sales were reported in the market for raws. Spot price was 
5 points higher at 3.45¢., while May-June shipment Philip- 
pines sold to American at 3.55c., a new high for the year, 


and within 10 points of the high for raws last year. London 
was ld. re goed to 4d. lower. 
On the 2d inst. futures closed 1 to 3 points off. Transac- 


tions totaled 10,400 tons. In the market for raws only one 
sale was reported, this being 6,000 tons of Cubas, second 
half April shipment, to National at 2.25c., c. & f. or 3.45c. 
duty paid, unchanged from the last sale, but 5 points under 
the offering levels. The London market for futures was off 
14 to 34d., while raws were unchanged. 

On the 3d inst. futures closed 1 to 3 points higher. Total 
transactions were 252 lots, or 12,600 tons. Both the trade 
and Wall Street commission houses were purchasers through- 
out the session. Refiners cut their price to 4.55¢., a 10 
point reduction. This decline is construed as decidedly 
bullish by the trade, in that it is expected to release a pent- 
up demand for refined sugar which has been awaited for 
some time. It is in turn expected to have a wholesome 
effect on raw sugar. A large portion of yesterday’s business 
in the market for futures was centered in the September and 
July positions. London futures were % to 34d. lower. 
Raws were offered at the equivalent of 8814c. f.o.b. Cuba. 

On the 4th inst. futures closed unchanged to 2 points 
lower. Sales were the largest in volume than for some time, 
registering 24,150 tons. In the raw market, National Sugar 
Refining Co. paid 3.48c. for 25,000 bags of Puerto Ricos, 
April shipment. London futures were % to 1d. higher, 
while raws were offered at 4s. 744d. or about 88c. f.o.b. 
Cuba, after sales at 4s. 634d. or 8614c., a new low for 
the year. 

On the 5th inst. futures closed unchanged to 3 points 
lower on sales of 455 lots, or 22,750 tons. Trading was con- 
fined largely to Wall Street commission houses and the 
trade. One block of 100 lots was posted in May at 2.54c. 
and another block of 100 lots in September at 2.57c. There 
was liquidation and hedging in rather liberal volume from 
Cuban sources. The proposed tax on sugar of 4c. per 
pound was quite a disappointment to many in the trade, as 
it is higher than generally expected. To-day futures closed 
3 to 6 points up. The firmness displayed was attributed to 
the belief that refiners would accept a good volume of the 
orders submitted and continue therefore to add to their raw 
purchases. In the market for raws an operator was credited 
with purchasing 5,000 tons of Philippines, April-May ship- 
ment, and 2,000 tons May-June shipment at 3.55c., equaling 
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the highest paid for raws this year. Local refiners have not 
yet confirmed the business submitted at the 4.55¢. Wednes- 
day price. Offers in the raw market were extremely light at 
3.50¢e., Cubas at the equivalent 2.60c.,c. & f. London raws 
were slightly easier at 4s. 634d., or about 86)4c. f. o. b. 


Cuba. Prices were as follows: 

a S OD 1 SOROS «oon anncecemancnecses 2.35 

CME: + SRE BS. 2 DIRE. «i « baveatddecctoedcéesue 2.58 

PEGE a « wa nck sncescoeses 3.62 | NOVEMDEP.. 2. . oc cccccccccccces 2.58 
Lard—On the 29th ulto. futures closed 12 to 20 points 


lower on the nearby options and 7 points lower on September. 
Selling came largely from packers. What support there was 
came largely from shorts covering. Hogs were easy and 
final prices were mostly 10 to 15c. lower at Chicago. The 
top price was $10.60. Total receipts for the Western run 
on Saturday were 14,900 against 13,300 for the same day 
last year. Liverpool closed unchanged to 3d. higher. On 
the 2d inst. futures closed 2 to 7 points higher. ‘There was 
considerable liquidation in the March contract, and there was 
also some scattered selling of July and September. However, 
there was rather aggressive support from local interests, and 
this caused prices to show fair gains at the close. Lard stocks 
issued after the close of the market showed an increase of 
3,242,000 pounds for the last half of February, which was 
in line with trade expectations. Closing hog prices were 
10e. to 25e. lower at Chicago, the top price being $10.60 and 
the bulk of sales ranged from $9.70 to $10.40. Total receipts 
for the Western run were 59,300 against 56,600 for the same 
day a year ago. On the 3d inst. futures closed unchanged 
to 5 points higher. Trading was very limited and without 
any special feature. Closing hog prices were unchanged to 
10c. higher at Chicago. Hog runs are running below general 
expectations and this serves in a measure to hold prices 
steady. Total receipts for the Western run were 47,800 
against 39,800 for the dame day a year ago. Top prices at 
Chicago was $10.60 and the majority of sales ranged from 
$9.70 to $10.50. Export clearances of lard were reported 
above recent average and totaled 339,904 pounds. which were 
shipped to London, Liverpool, Manchester, Hamburg and 
Rotterdam. Liverpool lard futures closed irregular at 3d. 
lower on the spot position, and unchanged to 3d. higher on 
the deferred months. On the 4th inst. futures closed un- 
changed to 2 points lower. Trading was very light and 
without special feature. Comparatively little interest was 
aroused in spite of the light hog receipts and steadiness of 
that market. Western hog receipts continue light at the 
principal markets, and this is quite a surprise to the trade, 
as with finer weather prevailing, a heavier hog movement 
was anticipated. So far marketings are considerably below 
expectations. Total receipts yesterday at the main hog 
centers were 46,300 head, which compares with 48,000 for the 
same day last year. Prices at Chicago closed 25c. higher, 
the top price registering $10.70 and the bulk of sales ranging 
from $9.85 to $10.60. Liverpool lard futures closed slightly 
easier after holding steady during the past few days, and final 
prices were unchanged on the spot situation and 6d. lower 
on futures. 

On the 5th instant futures closed 10 to 17 points lower. 
The bearish hog news encouraged considerable speculative 
selling, and under this pressure prices gave ground. Hog 
receipts for the Western run were beyond expectations, and 
totaled 52,500 against 45,900 for the same day a year ago. 
Prices of hogs at Chicago were mostly 10c. lower at the 
close, the top price registering $10.65. The major portion 
of sales ranged from $9.75 to $10.55. Liverpool lard futures 
closed quiet, unchanged to 3d. lower. There were no export 
clearances of lard reported for previous day from the Port 
of New York. To-day prices closed 10 to 17 points down. 
This weakness in lard was largely a sympathetic movement 
with the pronounced weakness in grains. Also indications 
that hog marketings will soon become much freer, had an 
influence. 


S on. Tues. ; hurs. . 
| ERE RET FES Lert aE 10.65 10.70 10.75 10.72 10.57 10.42 
DE citidbidbeusut astdadd 10.65 10.72 10.77 10.72 10.55 10.42 
ER RETR I Es: 10.55 10.62 10.62 10.62 10.52 10.42 
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Pork quiet; mess, 132.37 per barrel; family, $31.37, nom- 
inal, per barrel; fat backs, $20.75 to $20.75 per barrel. 
Beef, quiet; mess, nominal; packer, nominal; family, $18.50 
to $19.50 per barrel, nominal; extra India mess, nominal. 
Cut meats, quiet; pickled hams, pienies, loose, c.a.f., 4 to 
6 lbs., 14%c.; 6 to 8 lbs., 1334¢.; 8 to 10 Ibs., 13 %e.; skinned 
loose, c.a.f., 14 to 16 lbs., 20c.; 18 to 20 lbs., 20c.; 22 to 24 
Ibs., 19¢. Bellies, clear, f.o.b. New York: 6 to 8 lbs., 22lc.; 
8 to 10 lbs., 22c.; 10 to 12 lbs., 2014¢. Bellies, clear, dry 
salted, boxed, New York: 14 to 16 lbs., 16¢.; 18 to 20 lbs., 
1534¢.; 20 to 25 lbs., 155¢e¢.; 25 to 30 lbs., 154%e. Butter, 
creamery, firsts to higher than extra and premium marks 
33 to 3434¢. Cheese, State, whole milk, held, 1935, faney, 
= oft tag Eggs, mixed colors, checks to double packs, 

to ‘ 


Oils—Linseed oil reports indicated no substantial busi- 
ness, though prices are holding failry steady. The spring 
upturn is looked for very soon. Quotations: China wood, 
tanks, forward, 15.4 to 15.5¢e.; drums, spot, 16e. Coconut 
Manila, tanks, April-June, 4'%4c.; Coast, 4144c. Corn, erude, 
tanks, West mills, 8%ce. Olive, denatured, spot, Spanish, 
75 to 76e.; shipment, Mar. for. 74 to 75e. Soya bean, 
tanks, mills, 65<c. to 634¢.; C. L. drums, 8.Uc.; L. C. L., 


Financial 


Chronicle March 7 1936 
9.0c. Edible, 76 degrees, 10%e.- Lard, prime, 13%4c.; 
extra strained winter, 13c. Cod, crude, Newfoundland, 
nominal; Norwegian yellow, 34c. Turpentine, 47 to 52c. 
Rosins, $4.60 to $6.75. 


Cottonseed Oil sales, including switches, 90 contracts. 
Crude, S. E., 8'44c. Prices closed as follows: 


Rubber—On the 29th ult. futures closed unchanged to 
5 points lower. Business was very limited, transactions 
totaling 620 tons. London and Singapore closed quiet, with 
prices unchanged. Local closing: Mar., 15.58; Apr., 15.64; 
May, 15.70; June, 15.74; July, 15.79; Aug., 15.85; Sept., 
15.85; Oct., 15.97; Nov., 16.03; Dec., 16.08. On the 2d 
inst. futures closed 1 point down to 2 points higher. The 
market was very quiet, with transactions totaling only 890 
tons. During the day 180 tons were tendered for delivery 
against March contracts. The London and Singapore 
markets were closed, with prices virtually unchanged. Local 
closing: Mar., 15.60; Apr., 15.65; May, 15.71; June, 15.76; 
July, 15.81; Aug., 15.86; Sept., 15.91; Oct., 15.96; Nov., 
16.02; Dec., 16.08. On the 3d inst. futures closed 2 to 7 
points up, with transactions totaling 980 tons. During the 
day 190 tons were tendered for delivery against March con- 
tracts. London and Singapore markets closed quiet and 
steady, with prices showing little change. Local closing: 
Mar., 15.62; Apr., 15.68; May, 15.75; June, 15.79; July, 
15.84; Aug., 15.89; Sept., 15.95; Oct., 16.01; Nov., 16.08; 
Dec., 16.15. On the 4th inst. futures closed 9 to 17 points 
up. The spot price in the outside market closed at 15 13-16c. 
the previously reached high of the current movement. Total 
transactions in futures were 1,890 tons, as compared with 
only 980 tons on Tuesday. During the day 840 tons were 
tendered for delivery against March contracts, bringing the 
total number of notices issued to 424. London closed steady. 
Singapore market was closed. Local closing: Mar., 15.79; 
Apr., 15.82; May, 15.86; June, 15.91; July, 15.97; Aug., 
16.01; Sept., 16.07; Oct., 16.12; Nov., 16.18; Dec., 16.24. 

On the 5th inst. futures closed 8 to 11 points higher. This 
is new high ground for the current upward trend. The 
strength displayed in rubber despite the Akron strike situa- 
tion and its unpromising outlook, reflects the strong under- 
lying tone of this commodity, and is a fair index of what = 
be expected in the way of price movement should the strike 
situation be settled soon. The spot price in the outside 
market touched the 16c. level at one time during the day, 
and closed at 15 15-16c. per pound for nearby deliveries. 
Factory interest was quite brisk. Certificates stocks of 
rubber in warehouses licensed by the exchange decreased by 
60 tons to a total of 26,520 tons in storage at the close of 
business Thursday. During the day 360 tons were tendered 
for delivery against March contracts. London closed steady, 
with prices unchanged to 1-16th d higher. Singapore 
closed with advances of 1-32d. to 3-32d. Local closing: 
Mar. 15.87; Apr. 15.92; May 15.97; June 16.01; July 16.06; 
Aug. 16.10; Sept. 16.15; Oct. 16.20; Nov. 16.26; Dee. 16.32. 

To-day futures closed 5 to 8 points up. The continued 
advance into new high ground had for its chief stimulus the 
higher prices abroad. Transactions totaled 120 contracts. 
Tenders of 250 tons for delivery on March contracts were 
made, bringing the total for the month to 4,910 tons. Cer- 
tificated stocks in warehouses decreased 220 tons to a total 
of 26,300 tons. Closing: Mar. 15.94; May 16.02; July 
16.12; Sept. 16.22; Oct. 16.28; Dee. 16.40. 


Hides—On the 29th ult. futures closed 3 to 4 points down, 
with total transactions of 360,000 pounds. Trading very 
limited with fluctuations confined within a narrow range. 
Spot market was quiet and unchanged. The last trading 
reported was on a basis of 1014¢. a pound for light native 
zow hides. New York City calfskins were quiet and devoid 
of new feature. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 897,542 
hides. Closing: March, 11.07; June, 11.42; Sept., 11.74; 
Dec., 12.04. 

On the 2d inst. futures closed 1 point lower to 3 points 
higher. Trading was very light, transactions totaling only 
120,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 897,542 
hides. During the session there were 480,000 hides tendered 
for delivery against March contracts. Domestic spot mar- 
kets were quiet with prices virtually unchanged. Last sales 
of light native cow hides in Chicago were at 1014c. a pound. 
Loeal closing: March, 11.06; June, 11.41; Sept., 11.74; 
Dee., 12.07. 

On the 3d inst. futures closed 1 point decline to 2 points 
advance. ‘Trading was quiet and prices confined within a 
narrow range. Transactions for the day were limited to 
220,000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 897,542 
hides. Spot hide situation quiet and featureless. Chicago 
market ruled quiet, while no sales were reported in the cit 
packer or Argentine hides markets. Prices were unchanged. 
Local closing: March, 11.08; June, 11.41; Sept., 11.75; 
Dec., 12.05. 

_ On the 4th inst. futures closed 3 to 6 points down. Trad- 
ing was very limited, with transactions totaling 1,080,000 
pounds. There was little or no feature to the trading. 
Stocks of certificated hides in warehouses licensed by the 
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Exchange were unchanged at 897,542 hides. Nothing new 
in the spot hide situation. Closing: March, 11.04; June, 
11.38; Sept., 11.70; Dee., 12.00. , 
.-On the 5th inst. futures closed 3 to 5 points higher. 
Transactions totaled 1,520,000 pounds. There was nothing 
of particular interest in the trading, and nothing in the 
situation generally that could serve as an incentive or 
stimulus to the trade. There was little or no change in 
the domestic spot hide market. No sales were reported 
either in the Chicago or New York City packer hide mar- 
kets; Argentine was also quiet. Stocks of certificated 
hides in warehouses licensed by the Exchange decreased 
by 5,234 hides to a total of 892,308 hides. Closing: March, 
11.08; June, 11.41; Sept., 11.75; Dee., 12.05. To-day 
futures closed 14 to 17 points up. Tenders of 120,000 
pounds on March contracts were reported. Certificated 
stocks decreased 2,051 hides to a total of 890,257 hides. 
Closing: March, 11.25; June, 11.55; Sept., 11.90. Trans- 
actions totaled 30 contracts. 


Ocean Freights were in only moderate demand at best. 
Fall cargo trade in sugar was quite active at times. 
Charters included—Grain booked, 1 load to Antwerp at 9c. Trips— 


Prompt West Indies, round, $1; trip across reported at $1.40. Sugar— 

, Cuba to United iS -Coutinent, 13s. 6d. Some recent 

Bebeunry. Cult Nath Spear fas eas clean’ Marcie"? 000 tones Unted 
, = . . . Clean . we ns, 

States Gulf-United Kingdom-Continent, 14s. clean March; 13,000 tons 


Bahrein- 
States’ Gulf United Ningdosr-Contiient’ Yas: dean March. 
Coal—Coal consumption has declined to the point where 
smokeless domestic sizes are available wherever needed, 
and the demand for run of mine has subsided. Industrial 
demand is steady, though curtailed somewhat by the warmer 
weather. Prices are unchanged. Anthracite values were 
held down and even smokeless bituminous quotations for 
consumption are reduced to the early February levels. 
The export market is quiet. Bituminous dumpings at 
New York on Monday were about 450 cars. On Wednesday 
bituminous dumpings amounted to close to 500 ears. 


Copper—Although the market has been comparatively 
quiet, it has a decidedly steady tone. Daily business was 
fair. Two prices continue in the domestic market, at 914c. 
and 9l4c. per pound. It will be interesting to watch the 
outcome of this unique situation. It is understood that those 
holding to the 9c. price have a very good backlog of orders, 
and will be able to hold out for some little time. It is re- 
ported that the trade generally favors the higher price. 
Sales made in the domestic market during February were 
for deliery over the following months; February, 2,997 tons; 
March, 1,178 tons; April, 3,625 tons; May, 63,676 tons; 
beyond, 7,177 tons. The last few days a much better de- 
mand for copper was in evidence in Europe, foreign quota- 
— becoming firmer, at 8.95c. per pound, ec. i. f. Eu 
ports. 


Tin—tThere was very little activity in the tin business the 
past week, and consequently no marked change in prices. 
Spot Straits are ruling at approximately 48c. per pound. 
Ninety-nine per cent tin was called 47¢c. per pound in price. 
There is apparently no English refined tin being offered for 
sale, and the Tulip brand of Dutch refined tin was regarded 
as approximately %c. per pound under Straits tin. Tin 
afloat to the United States is 6,535 tons. Tin arrivals so 
far in March have been: Atlantic ports, 453 tons; Pacifie 
ports, nil. Commodity Exchange warehouse stocks are 
unchanged at 467 tons. 


Lead—There was virtually very little demand for lead 
the past week. Notwithstanding this lack of interest, prices 
are holding fairly firm at approximately 4.60c. to 4.65¢e. per 
pound, New York, and 4.45c., East St. Louis. It is figured 
that approximately 80% of March needs of consumers are 
under contract, and about a third of April is covered. It is 
estimated that shipments in February will have been shown 
to have been about 34,000 to 35,000 tons. 


Zinc—The volume of zine sales last week was a real sur- 
prise to many in the trade, totaling as it did, 18,000 tons. 
This followed sales of 12,580 tons in the previous week. 
Since sales for several weeks previous had been averaging 
2,000 to 3,000 tons weekly—this reflects clearly the marked 
bulge in business, and quite obviously justifies the advance 
of $1 per ton a week ago Monday. Statistics show that of 
sales of some 17,500 tons of prime Western slab zinc, 700 
tons were sold at the higher price of 4.90c. per pound, East 
St. Louis, the balance having been sold at 4.85c¢., a price 
which had prevailed since Oct. 8 1935. Sales in exact figures 
last week were: prime Western, 17,361 tons; brass special 
and best select grades, 706 tons. Unfilled orders for prime 
Western slab zinc increased 11,774 tons last week to 54,744 
tons. This indicated shipments of 5,600 tons for prime 
Western and 6,000 tons altogether. With the approach of 
spring, the agricultural areas are expected to be buying zine 
products more freely. 


- Steel—The industry is continuing its upward trend, with 
heavy steel in good demand. Railroad and construction 
steel still lead in the current improvement in business. 
Even the steel industry itself is proving a very substantial 
buyer. The Great Lakes Steel Corporation, a subsidiary of 
the National Steel Corporation, has placed an order for an 
open-hearth plant and auxiliary buildings at Ecorse, Mich., 
with Whitehead & Kales, Detroit, which involves 16,000 
tons of structural steel. The Chesapeake & Ohio has just 
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divided an order for 20,000 tons of 13l-pound rails. The 
New York, Chicago & St. Louis has allocated orders for 
6,800 tons of 112-pound rails. The Norfolk & Western has 
issued an inquiry for 20,000 tons of rails. This same Road 
is building 1,000 hopper cars and five locomotives. The 
New Haven is said to be inquiring for fifteen locomotives. 
The Erie is reported as inquiring for 18,090 tons of rails. 
It is estimated that total salts of fabricated structural steel 
during January were 117,218 tons, of which 61,993 tons 
were to be delivered that month. Production in January 
was 79,473 tons, and shipments came to 73,710 tons, the 
figures being those of the Amerisan Institute of Steel Con- 
struction. The American Sheet & Tin Plate Co. made the 
announcement Wednesday that, effective at once, the price 
of galvanized sheets for the balance of the first quarter will 
be 3.10c. per pound Pittsburgh, and 3.20c. per pound, 
Gary, Ind. Leading makers of wire nails announced Thurs- 
day that prices for the second quarter shipment will be $2.10 

r keg, f.o.b. chief basing points, such as Pittsburgh and 

leveland, as against the former official levels for the first 
quarter of $2.40 per keg of 100 pounds. This is a reduction 
of $6 per ton. This will prove a surprise to many in the 
trade in that many expected first quarter prices to be re- 
affirmed. These are the first steel prices to be named for 
the second quarter. It is expected that further prices for 
second quarter will be announced early next week. Accord- 
ing to rumors emanating from Pittsburgh, prices of bars, 
plates and shapes are to be raised $1 per ton for the second 
quarter. 


Pig Iron—First quarter prices have been reaffirmed for 
the second quarter. This of. course was no surprise to 
the trade. Business has been on such a comparatively 
small scale that all talk of advancing prices, that was so 
prevalent about a month ago, just petered out. The 
steady rise of iron and steel scrap prices has, of course, 
strengthened the tone of iron, but this as a strengthening 
influence is regarded as but temporary. Inquiry for the 
second quarter period has been generally very light, and in 
fact producers do not anticipate much inquiry for a week 
or two. The inquiry for 600 tons from the A. P. Smith 
Co., Bloomfield, N. J., which was reported the early part 
of the week, bids fair to materialize into an actual order 
before the week is out, according to reports. 

Wool—High wool prices are slowing up dealings in raw 
wool very materially. Business in spot wools continues to 
recede and manufacturers are becoming more averse to fol- 
lowing the rise. The situation may eventually reach a 
deadlock between growers and manufacturers, aS growers 
on their part are more determinedly bullish than ever. No 
concessions are being made on spot wools, and where changes 
do occur, they are on the upside, average Texas bringing 90c., 
and half blood Ohio, 36%c., both new highs. With supplies 
of domestic wools so limited, it seems impossible to keep 
prices down, and this situation naturally is having a strong 
influence on growers with contracts under consideration. 
The high prices prevailing in Boston would seem to bear out 
the position of growers, who apparently are determined to 
take full advantage of the situation. However, dealers are 
proceeding cautiously, keeping in mind the ct, of 
manufacturers reacting unfavorably to the extremely high 
levels, or a sudden drastic change in the high rate of cloth 
production in evidence for several months without let-up. 
The lack of domestie wool is turning the attention of manu- 
facturers to spot foreign wools held in bond here. Buying 
of wools in the world markets is in large volume. It is cal- 
culated that Boston and London by the end of the first 
quarter will be unusually short of wool, but the American 
market will have a new clip coming along, while London will 
have to await the opening of the Colonial season in the early 
fall. The second series of London Colonial wool auctions 
for the current season will begin next Tuesday, March 10, 
and a total of 99,000 bales will be offered. 

On the 2d inst. futures closed 1% to 3c. lower. Total 
transactions amounted to 990 bales. Spots declined 1c. to 
$1.64. This moderate decline in futures was regarded as 
but a natural reaction, to the sharp recovery of prices in the 
final sessions of last week. Much of the selling was attrib- 
uted to profit taking on the part of those who had bought 
at the lows of last week, when the Japanese situation gave 
the market quite a jar. After being closed since Tuesday 
the Japanese Bourse resumed trading. Prices in Yokohama 
were net 6 to 13 yen lower, and in Kobe futures were off 
13to17 yen. Grade D came in at 710 and 705, respectively, 
for these markets. Cash sales rose to 1,100 bales, while 
futures transactions totaled 11,350 bales. Local closing of 
futures: Mar., 1.5914; Apr., 1.5614; May, 1.56; June, 1.5514; 
July, 1.5414; Aug., 1.534%; Sept., 1.53; Oct., 1.51%. On 
the 3d inst. futures closed 11% to 3c. higher. Sales totaled 
880 bales. Spot market advanced 2c. to $1.66. Ina 
light trading session prices showed considerable firmness. 
The poor showing on mill takings for February evidently 
had been discounted. Covering and some new outside buy- 
ing were the chief factors in the firmness of to-day’s session 
in futures. Another favorable influence was the strong 
eables from Japan. Yokohama futures showed an en- 
couraging imrovement, prices advancing 20 to 26 yen, while 
Kobe futures bounded upward 21 to 29 yen. Grade D rose 
to 715 yen in both centers, an advance of 5 to 10 yen. Spot 
sales totaled 375 bales, while transactions in futures totaled 
7,350 bales. Yokohama yen was up 29 4c¢., a gain of )¢¢. 
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Local closing: Mar., 1.62%; Apr., 1.59144 May, 1.57%; 
June, 1.5714; July, 1.56; Aug., 1.55; Sept., 1.5414; Oct., 1.54. 
On the 4th inst. futures closed unc to 4 cents lower. 
Transactions totaled 1,080 bales. Spot was unchanged at 
$1.66%. The mon | tendency of prices was attributed to 
the very slow demand for spots. Japan came in unchanged 
at 715 yen for Grade D. Cash sales reached 725 bales. 
Yokohama closed 4 to 6 yen lower, and Kobe 3 higher to 
4 lower. Transactions on the two exchanges totaled 3,800 
bales. Local closing: Mar., 1.62144; Apr., 1.564%; May, 
6 Ee 1.54; July, 1.54; Aug., 1.5314; Sept., 1.52%; 


On the 5th inst. futures closed 1c. lower to 1%e. higher. 

Total transactions were 1,420 bales. Spots declined Me. 
to $1.66. The easing of later deliveries was attributed to 
hedge selling. There was no particular stir caused by the 
suggested processing tax of 3.8c. per pound for raw silk. It 
was felt that such a levy could quite readily be absorbed 
without affecting the position of the commodity. Cables 
revealed Yokohama bourse prices 1 to 6 yen higher, and Kobe 
1 to 5 yen off. Grade D 5 yen lower in Yokohama at 710 
yen. Cash sales 625 and futures traded 4,025 bales. Local 
closing: Mar., 1.6114; April, 1.57; May, 1.5514; June, 1.54; 
July, 1.53; Aug., 1 B2ie- Sept., 1.52; Oct., 1.50. 
_ To-day futures closed 1 to 5c. up, with transactions total- 
ing 107 contracts. The price of crack double extra in New 
York spot market advanced 2c. to $1.68. The Yokohama 
Bourse closed 2 to 19 points higher, while the price of grade 
D silk in the outside market advanced 7% yen to 717% yen 
a bale. Loeal closing: Mar., 1.6314; April, 1.61; May, 1.59; 
June, 1.5744; July, 1.57%; Sept., 15544; Oct., 1.55. 


COTTON 


Friday Night, March 6 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
48,205 bales, against 64,035 bales last week and 56,534 bales 
the previous week, making the total receipts since Aug. 1 
1935 6,040,495 bales, against 3,670,113 bales for the same 
period of 1934-35, showing an increase since Aug. 1 1935 of 
2,370,382 bales. 

















Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri. Total 
Galveston... __- 2,054; 3,251} 2,196 929; 1,026; ~ 141! 9,597 
Texas City... id he sib wiiaie jelaalladea alae 6 6 
| EEE 1.886; 2,723) 2,810 983; 1,253) 3,380) 13,035 
Corpus Christi. - mE 308 ab i Pe lise ied 308 
New Orleans.._..| 4,512 ----| 4,955} 2,627) 4,771| 2,548) 19,413 
eR 144 eathe 337 552 215 513} 1,761 
Pensacola ..... . milan saieatlaced ie a esciuas ends 412 412 
Jacksonville .__ mee ES tina eciehen jibe siedein 2 2 
Savannah ...... 134 147 247 175 17 20 740 
Charleston. ___.- 109 acini 42 168 267 805; 1,391 
Lake Charles... _ awa shanties dene ae AT. es 16 16 
Wilmington-.--_- 679 6 20 10 21 43 779 
} RRR 14 6 icone 129 14 196 359 
Baltimore... .-_ éintea 215 one FEAR. Pe a 171 386 
Totals this week_! 9,532! 6,656! 10,607! 5,573! 7,584| 8,253! 48,205 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to night, compared with 
last year: 




















1935-36 1934-35 Stock 
Receipts to - 
Mar.6 This |SinceAug| This )Since Aug 
Week | 11935 Week | 1 1934 1936 1935 

Galveston. ._..-- 9,597|1,434,497| 6,480) 855,589] 662,193| 521,797 
Texas City.....- 6 44,218 161 62,622 6,397 19,545 
a, 13 ,035|}1,599,046| 5,022)1,003,138 779 ,865 
Corpus Christi -_-- 308} 263,907 299} 271,131 47 ,520 66,212 
Beaumont._-.-___.-. Re gait 38,009 sae 4,539 30,334 1,732 
N ~~ mene PEEP 19,413}1,538,671| 11,620} 889,606) 517,037} 615,690 

ET Fee ppareapat ie RRC ERR cpg A, Fak yin opel SIR cca 
Monto ee als 1,761} 354,983 619} 124,546] 142,226 88,825 

ensacola.-.....- 412| 140,456 63 67 ,694 15,164 12,613 
Jacksonville_ —~—-—- 2 3,68 9 6,639 3,778 3,411 
Savannah... -.- 740} 292,053; 1,153} 109,225) 190,155) 112,506 
Brunswick .. . .—- a a PCT a ENR ERER G'S ER Ea 
Charleston _—____- 1,391} 202,881} 1,298) 135,233 45,339 44,354 
Lake Charles... 16 55,627 37 55,653 9,506 27 ,106 
Wilmington - - .-. 779 20,849 765 15,423 24,134 24, 
i ee 359| 32,892 881 45,437 32,511 24,926 
Pe ees OO.) 8 case] | cotece eoec] cocces| comece| cocces 
New York.-.-..--.- wide ieee le gues éhinnoe 4,411 23 ,969 
pS ORE ae Pee shitindll :. <veeaalel 203 4,599 
Baltimore... - 386 18,725 215 23,179 1,725 2,595 
Philadelphia - - - - - ci BERS Feet seat | weoeeul” oben inebea 
— .4&<aoheee | 48,205'6 040,495! 28,62213 ,670,113!2,293 ,41212 443,754 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipis at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston... 9,597 6,480 19,479 15,512 34,709 15,704 
Houston __~- 13,035 5,022 14,836 20,258 34,376 17 ,828 
New Orleans. 19,413 11,620 20,235 29,225 63,158 27 ,264 
Mobile. ..-.- 1,761 619 487 1,775 7 647 12,069 
Savannah __.. 740 1,153 1,203 474 5,89 9,954 
RR EER, eM ee Rs oe 
Charleston. . - 1,391 1,298 2,178 1,049 622) 2,805 
Wilmington - - 779 765 18 101 1,073 1,746 
Norfolk. _-.~.-.- 359 88] 958 317 564 1,109 
ee eet | aacnual aunaasl aie 
All others. -_-.- 1,130 784 4,159 3,408 10,653 4,998 
Total this wk- 48,205 28 ,622 63 ,824 72,119) 158,701 93 477 
Since Aug. 1. .'6,040,495'3 ,670,113'6 ,307 ,221'7 ,212 ,099'8 488 ,920\7 ,894,175 





The exports for the week ending this evening reach a 
total of 121,562 bales, of which 20,095 were to Great Britain, 
16,492 to France, 20,041 to Germany, 13,040 to Italy, 
22,974 to Japan, 1,958 to China, and 26,962 to other desti- 
nations. 


In the corresponding week last year total exports 
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were 91,056 bales. For the season to date te exports 


have been 4,487,438 bales, against 3,326, bales in the 




































































same period of the previous season. Below are the exports 
for the week. 
Week Ended Exported to— 
March 6 1936 — — 
zports Jrom— 
Britain| France| many | Italy | sapan china | Owner | Total 
Galveston. ....- _---| «eee-/ 4,610] 1,967] 8,227] 5655] 9,158] 24,517 
Houston.......| ....| 857] 4,136] 5,957] 7,180] 100] 11,198] 29,128 
Corpus Christi..| _..- Eigen Hye cend Bien: FRR 5 eo Bore 6 <s 115 
Texas City....- ee ond oiniun sisieeenias omen mee 1 951 
New Orleans....| 13,339] 14,562] 5,356] 5,116] 2,995] 1,303] 5,555] 48,226 
Lake Charles... 29 adiines boos oe a esti nee 29 
Mobile. ......- Sem | et Sere Bega Te 
Jacksonville... . eons agad aA 2 bane oune andl 6 
Pensacola, &c... 485 ----| 3,345 ti senill climes ee seool Ga 
Charleston. .... 2,569 — 193 ottdinl tino nee snedt Beran 
Norfolk. ..-.-.- ee ee ee ee ee 
New York...... none sowel Bonen dapube Ve seas A ay 
A eon Te 5 MabORN Rew eee OF ear Bee Te 
San Fran eine 155 nie 184 ete ’ occe once ,864 
Total......-- 20,095 16,492| 20,041] 13,040] 22,974] 1,958 26,962] 121,562 
Total 1935...-- 21,199 8.885} 8,345] 16,228] 19,129 -<5-| 22.270) 91,056 
Total 1934... -- 13.647! 11.118] 31.523| 17,636] 22,118] 5,493! 27,8391129,374 
From | Exported to— 
Aug. 1 1935 to 
March 6 1936 | Great Ger- 
Exports from—| Britain | France| many | italy | Japan | China| Other | Total 
| ‘ 
Galveston... ... 126,070128,441| 141,080 62,041 314,022] 9,112 195,468) 976,234 
Houston...... 202,526 124,993 165,721, 82,586 370,198 11,972 247,0801205,076 
Corpus Christi-| 55,101) 53,921 29,054) 17,351| 64,341| 400, 45,561) 265,729 
TexasCity....| ....| 250, 470 5 2,1 ont 2,769, 6,343 
Beaumont ....| 6,949 a n.d eee oe 8,443 
New Orleans ..| 220,835 238, 122,918, 78,507, 175,849, 8,724 174,853 1019,724 
Lake Charles..| 4,487, 8,460, 5,815, 2,782) 3,042, --.-| 13,102) 37,688 
Mobile.......| 95.9171 24,002) 41.019] 17,116, 30, 2,500, 22.9 
Jacksonviile---| 1,550 ....| 761} -...| -...| -..- 
Pensacola, &c. 74,251 1,820/ 35,937) 2,268 16,024) -...| 2,10 
Savannah ..... 91,522) ....| 34,193 4,393 8,800) ...-| 7,20 
Charleston....| 138,529, ....| 28,149, --=-| Jebek  écwek WS 
Wilmington. . . nainie edi i 2,102 occ! * aude 
Norfolk....... 968 1,266 6,226 688 -.--| -.-. 
Gulfport...... 731|  ....| ein Lia” aiad 
New York.... 1,224 110 1,420, 2,738, bin jute 
Boston....... 1,123 55 Tl mend... “sonth Sen 
Baltimore... -. oahh > hada ctinis 14 dant’. aioe 
Philadelphia _. 110 45 ore eee 
Los Angeles.--| 20,234 7,599 13,519 ....| 142,457) ---- 
San Francisco 2,437) 312 284 ....| 51,747 iuiosd 
se bPaT acini enka aiid shane — : 
y wa? } | | 
Total.....-.- 1044,564590,148 629,909 271,608 1179,552| 32,708 738,949 4487438 





Total 1934-35 _| 563,149 294,594 297 ,802 227,144 1218,336 81,902 543,776 3326,658 
Total 1933-34 _'1005,993 665,880 1122,119 524,018 1359,589 213,818 764,980 5656 ,397 


In addition to above exports, our telegrams to night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Mar, 6 at— — — — — — — — — — — — Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France | many |Foreign| wise Total 
Galveston. __.- 13,600] 3,700} 5,800) 25,000}; 2,100 2 611,993 
Houston. ____- 14,382} 1,995} 3,297] 16,000 461} 36,135) 514,644 
New Orleans... _.--| 1,006) 2,459] 8,521] 2,966] 14,952}; 502,085 
Savannah __._ it tte a al a ee name ..---| 190,155 
Charleston... vita pence Waa salina atae setae 45,339 
SE papa 1,864 idan wco-| 3,075 ..--| 5,239] 136,987 
Norfolk. ...... le ap eR; Bit tF “sk ales PF PRs 32.511 
Other ports. ~~ ei na sectaiiieali Fe aide oceol, ee 
Total 1936__| 29,846} 6,701] 11,556] 52.896) 5,527/106,526|2,186,886 
Total 1935..-..| 14,975) 5,410} 7,857| 27,841] 1,600) 57,683'2,386,071 
Total 1934___.' 20.319! 9,342! 14,483' 90,080! 5.630'139,854.3,051,398 




















Speculation in cotton for future delivery was fairly 
active, with nrice trends very irregular. 

On the 29th ult. prices closed 3 points lower to 4 points 
higher. Trading was very limited and largely of a pro- 
fessional character. The many uncertainties prevailing in 
the cotton situation, especially as concerns Government 
action with regard to its extensive holdings, are doing much 
to depress sentiment and discour normal trading. No 
outside public interest is expected until these great un- 
certainties are definitely cleared. Nobody knows how or 
when Government cotton will be loosed on the markets, 
and what effect the new Government program will have on 
acreage. Average price of middling Saturday as based on 
the 10 designated spot markets, was 11.23c., compared with 
11.20c. the previous day. 

On the 2d inst. prices closed 5 points off to 4.points up. 
The market on the whole was a dull affair, with trading 
quiet and confined largely to professionals. The nearby 
positions had a tendency to ease off, while the distant 
months were conspicuously steadier, October and December 
at one time showing maximum gains of 9 and 7 points 
respectively. There was nothing in the news of a particu- 
larly stimulating character outaide of the reports of smaller 
fertilizer sales and a stronger stock market. Fertilizer tag 
sales in five of the principal cotton-growing States during 
February were smaller than in the like month last year but 
larger than two years ago, according to the New York Cotton 
Exchange Service. Sales of spot cotton by the Producers’ 
pool from Feb. 13 to Feb. 24, when sales were temporarily 
suspended, totaled 162,000 running bales, according to the 
Exchange Service. Remaining unsold stock of spot cotton 
was 456,000 bales. Sales of futures by the pool during 
February, up to the 28th, were approximately 31,000 bales. 
On Feb. 28 the pool’s futures holdings totaled 789,000 bales, 
consisting of 147,800 for March delivery, 200,000 for May, 
317,600 for July and 124,300 for October, the Service stated. 
Average price of middling, as reflected in seven designated 
spot markets Monday was 11.2se. 
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On the 3d inst. prices closed 6 to 13 points down. Ring 
gossip. had it that Wall Street and spot houses sold about 
10, bales of May and July. There was comparatively 


little support to the market and prices gave way rather 
readily. However, as the market slid off offerings were 


quietly absorbed by the trade. The principal pressure was 
on the May option. A substantial paren of the selling in 
to-day’s market was believed to be hedging against sales of 
1 spot cotton. Nothing extraordinary developed in the 
iverpool market, that center closing unchanged to one 


point higher. The average price of middling based on the 
ten designated spot markets Tuesday was 11.12c. _ 

On the 4th inst. prices closed 4 points down to 1 point up. 
At one time futures showed a maximum decline of 7 to 10 


points. Hedge selling apparently against pool cotton was 
the feature. There was also some heavy switching from 
May and July into new crop deliveries. As a result the new 
crop months were relatively steady. Southern markets 
repo spot sales in excess of 20,000 bales for the day, 
against about a third of that amount the previous day. This 
swelling of spot sales was attributed to pool selling. During 
the day 11 March notices were issued, which caused further 
liquidation of that delivery. The South, New Orleans and 
the Far East were represented on the selling side. The trade 
was the chief support. There was nothing in the situation 
ffording the slightest encouragement to bullish sentiment. 

On the 5th inst. prices closed unchanged to 7 points up. 
The market was a comparatively narrow and dull affair. 
There was a moderately good demand for July from trade 
spot house interests, purchases amounting to approximately 
8,000 bales. July at the close showed a gain of 7 points. 
The trade is still in a waiting attitude, hoping for some- 
thing definite to come out of Washington that will give 
them a line on what to expect as regards government hold- 
ings and something that will give further insight into the 
operations of the farm bill. The March position was rela- 
tively quiet. Liverpool cables were 2 to 8 points better 
than due. At the close Liverpool prices were steady at an 
advance of 5 to 6 points. Average price of middling as 
based on the 10 designated spot markets was 11.15c. com- 
pared with 11.09c. Wednesday. 

To-day prices closed 3 to 6 points up. At one time the 
market showed a maximum advance of 7 to 9 points on 
trade and forei™ buying together with the strengthening 
influence of strong Liverpool cables. Represented on the 
selling side was the South and sret houses. Some were 
inclined to credit the firmness of to-day’s market to the 
belief that the new processing tax would be a good deal 
lewer than the old Agricultural Adjustment Administra- 
tion tax. A feature of the day’s trading was rather sub- 
stantial buying from Continental sources. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 29 to March 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland...........-.. 11.30 11.28 11.23 11.20 11.24 11.30 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

























































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Feb. 29 March 2 March 3 March 4 March 5 March 6 

Mar (1936) 

Range . .|11.16-11.20]11.18-11.22] 11.12-11.21]11.08-11.17|11.15-11.20]11.24-11.26 

Closing .|11.20 ——]11.18 ——|11.18 ——|11.15 ——1/11.19 ——|11.25 —~— 
Aprti— 

Range - . -ercees my ——— 

Closing .|11.01n 10.977 10.94n 10.09” 10.95n 11.01 
May— 

Range. .|10.76-10.82/ 10.76-10.84] 10.63-10.77|10.59-10.68] 10.68 10.73]10.75-10.81 
' Closing 110.81 ——}10.76 10.77|10.69 ——|10.65 10.66|10.71 10.72|10.76 —— 
June— 

o..[- — 

Closing .|10.63” 10.60” 10.52” 10.48” 10.55 10.60” 
July— 

Range..|10.40 10.48]10.42 10.48] 10.30 10.45]10.27 10.37|10.36 10.43]10 43-10.48 
F Closing _|10.45 10.46|10.42 ——|10.35 ——1/10.31 10.32]10.38 10.39|10.43 —— 
Aug.— 

Range .. a ——— = 
? Glosing |10.40n |10.34n (|10.27n |10.23n |10.30n  —*(410.35n 
Sept.— 

es ——.  ——— 

Closing .| 10.30” 10.24n 10.17" 10.13” 10.20” 10.25" 

Range..|10.02 10.05]10.03 10.11] 9.97 10.10] 9.94 10.01|10.00 10.06]10.06-10.11 

Closing .|10.02 10.03|10.06 ——|10.01 ——/10.00 ——/10.01 ——|10.06 —— 
Nov.— 

Range. .|—— ——}10.12 10.12|/-—— re a 

Closing .|10.02” 10.062 10.05” 10.01in 10.02 10.06” 
Dec.— 

Range..|10.02 10.03] 10.02 10.10] 9.97 10.09] 9.95 10.03]10.03-10.09]10.06-10.11 

Cl "110.03 ——}10.05-10.07| 10.02 ——|10.02n 10.03 ——/10.07n 
Jan.(1937 

ha 10.05-10.05] 10.04-10.05] 10.02-10.10] 9.98-10.06] 1u.05-10.08]10.09-10.13 

Closing .|10.05 ——|10.08” 10.05” 10.06 ——/10.06n 10.09 —— 
Feb.— 

Range..i-— | | ———e 

Closing .'—— —'— ——-'—- — ! — 

n Nominal. 

Range of future prices at New York for week ending 


Mar. 6 1936 and since trading began on each option: 





Option for— Range Since Beginning of Option 


Feb. 1936..|..---- ------]------ ------ 10.10 Mar. 18 1935,12.70 Jan. 9 1935 
Mar. 1936..}11.08 Mar. 4/11.26 Mar. 6j10.16 Mar. 18 1935|12.70 Feb. 18 1935 








pte bt vpeanpee et tometer: 10.51 Sept. 30 1935]11.34 Oct. 8 1935 
May 193G..|10.59 Mar. 4/10.84 Mar. 2]10.33 Aug. 24 1935]12.07 May 17 1935 
St pec caedagpensdty. 10.58 Sept. 30 1935]11.38 Oct. 8 1935 
July 1936..|10.27 Mar. 4|10.48 Feb. 29]10.21 Jan. 9 1936]11.97 May 25 1935 


Aug. 1936..].-..-- ------|-----= ------ 10.39 Jan. 





9 1936/11.55 Nov. 25 1935 








Gent. 1988..lcccce concce|scoese cones 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..| 9.94 Mar. 4/10.11 Mar. 2] 9.80 Jan. 9 1936)11.45 Dec. 3 1935 
Nov. 1936..|10.12 Mar. 3)10.12 Mar. 3/10.12 Mar. 3 1936)10.19 Jan. 8 1936 
Dec. 1936..} 9.95 Mar. 4/10.11 Mar. 6] 9.76 Jan. 9% 1936)10.69 Jan. 2 1936 
Jan. 1937..' 9.98 Mar. 4'10.13 Mar. 6' 9.94 Feb. 25 1936'10.42 Jan. 27 1936 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 


(Friday) we add the item of exports from the United States, 
for Friday only. 

















































































































Mar. 6— 1936 1 1934 1933 
Stock at Liverpool........ es. 640,000 757000 956,000 784,000 
Stock at M Bc sveteosede 107,000 102,000 110,000 103,000 

Total Great Britain. .......-. 747,000 859,000 1,066,000 887,000 
Stock at Bremen._._........._.. ,000 275, 607,000 541,000 
Stock at Havre. ............... 209,000 176,0 310,000 280,000 
Stock at Rotterdam ........._. 17,000 28,000 22,000 22,000 
Stock at Barcelona............- 63,000 67,000 67,000 89,000 
nO Ge *76,000 27,000 69,000 112,000 
Stock at Venice and Mestre. .... *11,000 16, 6.000 3 cccacse 
Stock at | RSET Sea TTT 5,000 10, 9,000 ...--- 

Total Continental stocks. ..... 624,000 599,000 1,090,000 1,044,000 

Total European stocks....... 1,371,000 1,458,000 2,156,000 1,931,000 
India cotton afloat for Europe... 179,000 140,000 173,000 114,000 
American cotton afloat for Europe 238, 208,000 337,000 321,000 
Egypt Brazil,&c.,afl’tfor Europe 82,000 152,000 84,000 58,000 
8 in Alexandria, Egypt... __ 316,000 307,000 413,000 526,000 
Stock in Bombay, India... ... 658,000 765,000 1,110,000 675,000 
Stock in U. 8. ports beer ram: 2,293,412 2,443,754 2,301,252 4,426,273 
Stock in U. 8. interior towns. ...2,057,037 1,603,937 1,759,566 1,964,139 
U. 8. exports to-day........... ,305 17,747 16,289 25,761 

Total visible supply.......... 7,221,754 7.095.438 9,250,107 10041,173 

Of the above, totals of American and other descriptions are as follows: 

nr-=- 
Liv fe bales. 336,000 263,000 471,000 467,000 
M MP GUN: cconntidsdieods ' 53,000 ,000 71,000 
PG SIRS 6 Howkwhndébncake ae) «§6hS ED «. weceem.'/ eneeee 
Din cabeiaswakoonnbe J Ft aa. +. ieee 
Other Continental stock... __.__- 46,000 78,000 1,011,000 80.000 
American afloat for Eur pe... _ 238,000 8,000 37 ,000 
Ge METER ENEE.... dduciaddaceee 2,293,412 2,443,754 3,201,252 4,426,273 
U. 8. interior stock. .......___- 2,057,037 1,603,937 1,759,566 1,964,139 
U. 8S. exports to-day_...._..__- 27,305 17,747 16,289 25,761 
Total American... ........... 5,439,754 5,039,438 6,849,107 8,255,173 
East Indian, Brazil, &c.— 
Liv 0 EN ER 304,000 494,000 485,000 317,000 
M ester stock. ............- 51,000 49,000 57, 32,000 
NE ae 46,000 :...\ dmisgdials\- Caanee 
PEOUED GUS Eade occ cccsssedcccese 21,000 — |6=—hlhdaneee 36 eeeee 
Other Continental stock.._..___ 125,000 70,000 79.000 64,000 
Indian afloat for Europe Ci nowbis 179,000 140,000 173,000 114,000 
rd yo visit owns egos 3 +6 '000 307000 33000 538000 
exandria, Egypt... 16, d 413,000 : 
Stock in Bombay, India_.__.__. 658,000 765,000 1,110,000 5,000 

Total East India, &c...... _.- 1,782,000 2,056,000 2,401,000 1,786,000 

Total American. ............. 5,439,754 5,039,438 6,849,107 8,255,173 

Total visible supply.......... 7,221 .754 7,095.438 9,250,107 10041,173 
Middling uplands, Liverpooi OMA CM 7.10d. 6 65d. 5.17d. 
Middling uplands, New York.... 11.30c. 12.45c. ak ©. . eseece 
Egypt, good Sakel, Liverpool__.. 9.55d. 9.24d. 49d.  8.0ld. 
Broach, fine, Liverpool. ........ 5.25d. 6.11d. 5.04d. 4.75d. 
Tinnevelly, good, Liverpool... 5.71d. 6.71d. 6.02d. 5.01d. 


* Figures for Jan. 24; later figures not available. 


Continental! imports for past week have been 169,000 bales. 

The above figures for 1936 show a decrease frem last 
week of 163,094 bales, a gain of 126,316 bales over 1935, a 
decrease of 2,028,353 bales from 1934, and a decrease of 
2,819,419 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 
































Movement to March 6 1936 Movement to March 8 1935 
Towns Receipts Ship- , Stocks Receipts Ship- | Stocks 
ments | Mar. ments | Mar. 

Week , Season | Week| 6 | Week . Season | Week| 8 
Ala., Birming’m 25} 57,933 85 204 20,102 1,168 4,567 
Eufaula... 279| 15,375 264 21 7,640 35| 5.269 
Montgomery 8; 80,206 639 2 22,73 20,338 
Belen 383 85,140 1,021 25 43.24 499| 43,507 
., Bly 108,489 ‘82 533 120.462| 1,952) 92.464 
Forest City. 1 6,909 139 21 27.39 194 23,576 
elena. ....- 17| 36,295 79 277. 44.1 2,261! 22.048 
Seka | | ae Onan nae 3 on ol eebes 

ones ece P 9 eaae ° 

Little Rock--| 516 156.408, 5,924 1,329 77.090 2,427] 46.9 
porters] oS ates ak gag HA aed eae 
meee) 9 seg Vay 5 ee ie ae 

a., pas ‘ | é ; 
Athens.....- 28 24.218 2, 240 13.909 320, 43.744 
Atlanta. ...- 5,193 267,002, 8,393176.890| 274 66.384 3,139| 95.549 
Augusta...--| 1,853 170,500 5,887137,462| 1,715 91.413 2.896 120.164 
Columbus...| 800 32.739) ‘500 26 500 23.050 400 14.511 
Macon....-- 337 51.959, 910 111) 12,448, 808, 22,528 
Rome.....-- 92 14.918 250 50 18.818 50| 21,753 
La., Shreveport} _...' 71.244 938 149. 57.330 160) 25.136 
Miss.Clarksdale| 2,063 115,175, 2,284 1,841 124.488 4,644) 40.351 
Columbus...| _...' 40.38 150 50 21,154 50| 16,529 
Greenwood..| 956 167.481 1,629 1,490 129.481 2,610) 53.080 
Jackson. ...- 87 53,612| ‘901 85 24,339 8! 19.582 
Natchez_.... 8.763 60 11; 3,557 62| 4,756 
Vicksburg - - - 35 29,608 239 181/ 20,8411 456) 7.799 
Yazoo City _- 62 37,675 1,659 21 28.277,  643\ 17.919 
Mo., St. Louis.| 4,391 (840, 4,391 4,522 138.581 4,522) 2.45 
N.C. Gr'nsboro 336 ra 188 2.542 1,256) 16,532 
15 towns*._.| 3,783 375.705 8,453134,066| 613 236,675 2.683114.838 
8.C., Green 2,400 125,237 3,299 60.342] 2,998 98'726 41822) 64'017 
Tenn.,Memphis| 29,782 1,723,758 43,674 659,848] 28896 1.174.430 39275457 039 
Texas, Abilene. 444 813, 2,3 96 23,827, 36 8,100 
Austin. ....- 18,222; 3 71| 20,642 553, 2,324 
Brenham -... 47, 11,708, 123 61, 14,719 86, 4,524 
Dallas. .--—- 146 49,739, 1,771) 11. 146| 45.670 409 9.740 
nn a le HR ie A le I 
San Antonio 4921 34 16°361 72| 4,222 
Texarkana. . 48 24,337 202; 11,958 78 26,347 216 17,546 
Waco......- 101 78,768 59 9,726) 178 55,707; 108, 11,081 











Tota , 56 towns 55,171 4,599,080 101,709 2057037] 47,4423,071,752 82,059 160393 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 46,538 bales and are to-night 
453,100 bales more than at the same period last year. he 
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receipts at all the towns have been 7,729 bales more than 
the same week last year. 


New York Quotations for 32 Years 












































 seske 11.30c. | 1928 ....-. 18.70c. | 1920 40.00c. 
ED ive ete 12.50c. | 1927 ..... 14.50c. | 1919 ...-.. 26.15c./)1911 ....-. 14.40c. 
1934 ...-.. 12.35¢.|1926 .... 19.75c./1918 .. - oe Oe 1910 .. . 14.75c, 
1933 .. . 6.35c./1925 ..... 25.35c.|1917 ..--. 18. DD cocdea 9.85c, 
Dn seéue 7.15c. | 1924 ....-. 29.95c. | 1916 ...-.. 11.55c. | 1908 ....- 11.55c, 
#38) =o== 14 08188 = --"18 8: === 9 | 908 === A ae 
1929 _..-.20.70c.|1921 .....11.25¢.| 1913 ~----12.70c.|1905 -..-. 7.85¢c:. 

Market and Sales at New York 

Futures SALES 
Spot Market Market |-——-—----- 
Closed Closed Spot ,Conir'ct, Total 

Saturday ...|Quiet, 3 pts. dec....|Steady.....__- Te SS Beewa 
Sleadey ... iat Spee. dec... lll TETS ...-| 3,600} 3,600 
Tuesday .. | Quiet, 5 pts. dec. _._|Steady......-.. one deena pes 
Wednesday _| Quiet, 3 pts. dec. ...|Steady-.....--- aside 100 100 
Thursday ..|/Steady, 4 pts. adv..|Steady.....-.-- nee anne cae 
Friday ..... Steady, 6 pts. adv..|Steady........ pews sade duee 
BE WER cock nccddbnévncecddcnuboébssdeout ----| $8,700| 3,700 
OY OS | RISE eae Re ee eS 46,812! 23,700! 70,512 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























1935-36——— ——1934-35—— 

Mar. 6— Since Since 

Shipped— Week Aug.1 eek ae. 1 
»  § RRR AGES La Sree sings 4,391 150,654 4,522 148,077 
., Pp Sf SQ ORR apR ene 1,380 56,229 1,8 75,424 
Se Ss oles op os aieees in eneiints Pata 1,335 etide 77 
, SG BE a SRE 5 9,604 136 11,398 
Via Virginia points. ............ 3,711 130,826 3,405 123,026 
Via other routes, &c............ 16,321 483,543 13,554 426,645 
Total gross overland.........- 25,878 832,191 23,513 784,647 

Deduct aupmenee 

Overland to N. Y., Boston, &c_... 386 18,783 215 22,845 
Between interior towns... ...... 395 6,942 394 9,919 
Inland, &c., from South... 12,093 187,549 4,146 189,917 
Total to be deducted... .... 12,874 213,274 4,755 222,681 
Leaving total net overland *.._--. 13,004 618,917 18,758 561,966 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 13,004 bales, against 18,758 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits an increase over a year ago 














of 56,951 bales. 
———-1935-36— 1934-35——- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aw. 1 

Receipts at ports to March 6... 48,205 6,040,495 28,622 3,670,113 
Net overland to March 6____.-_~- : 618,917 18,758 561,966 
Southern consumption to March 6 105,000 3,220,000 110,000 2,840,000 

eeee MRE IONRE. « ccécccccoces 166,209 9,879,412 157,380 7,072,079 
Interior stocks in excess........-. *46 538 932,699 *36,013 454,203 
Excess of Southern mill takings 

over consumption to Feb.1.... -... eee  ésctwe 50,642 

Came into sight during week_..119,671  ..---- BGs ~ + seme 

Total in sight March 6... ~~. eaan DE: dakeen 7,576,924 
North. spinn’s’ takings to March6 27,743 826 ,644 14,957 704,681 

* Decrease. 

Movement into sight in previous years: 

Week— Bales ince Aug. 1— 
1934—-March 9....--.--.... I a 10,568,640 
1933—March 10......----. jy 8 '( Rae 11,495,615 
1932—March 12....-..-...-.. i 13,560,898 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotton on — 

Week Ended —_ ~ 
Mar. 6 Saturday| Monday | Tuesday ; Wed'day|Thursday, Friday 
Galveston... . 11.14 HOL. 11.09 11.06 11.12 11.12 
New Orleans...} 11.24 11.22 11.09 11.09 11.21 11.25 
Dt. caeseal Baa 11.16 11.09 11.05 11.11 11.16 
Savannah _..... 11.31 11.27 11.19 11.16 11.22 11.26 
el ips 11.50 11.50 11.40 11.35 11.40 11.45 
Montgomery...} 11.11 11.06 10.99 10.95 11.01 11.06 
Augusta.......] 11.51 11.46 11.39 11.35 11.41 11.46 
Memphis... ..- 11.30 11.25 11.20 11.15 11.20 11.25 
RRR GSI 11.18 HOL. 11.08 11.05 11.11 11.16 
Little Rock...-| 11.21 11.17 11.09 11.06 11.12 11.16 
ART 10.81 HOL 10.69 10.65 10.71 10.76 
Fort Worth____! 10.81 HOL 10.69 10.65 10.71 10.76 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Feb. 29 March 2 March 3 March 4 March 5 | March6 
Feb. (1936) |——— — '|—— —_— |—— Ss — | —-———-—— 
Seaeeeeens 11.04 ——/11.07 ——/11.03 ——/109701100a|11.07 ——/11.14 —— 
pril.....|/——- ——/—— —|—_- _ —— 
a deece 10.74 ——/107101072a|10.59-10.60|10.57-10.59|10.65 ———|10.70 —— 
a —_ —— OOOO >> 
=n 10.41 ——/103901040a/10.30 ———/10.28 ——/10.34 ——/10.38 —— 
August ...|-——— — —_— |——_ - -—— |-——_- —— 
September |———_--_ —_- |_—_-_ —_-_ |——-_ —_ |-———_ —$|—_- _ —- 
October ..|10.01 ——/10.02 ——/ 9.96 ——/ 9.96 ——/ 9.97 ——/10.03-10.04 
November |—— —_ |—_- os — | -———- —— 
December .|10.01 ——/10.02 ——/ 9.96 ——/ 9.97 ——!/ 9.98 ——/10.04 —— 
Jan. (1937)|10.03 ——/10.04 ——| 9.98 ——/ 9.99 ——/10.00 ——/10.06 —— 
Tone— 
Spot ..... Quiet Quiet. Quiet. Quiet. Steady. Steady. 
Options...‘ Steady Steady. Steady. Steady. Steady. Steady. 





New York Cotton Exchange Elects New Member—At a 
meeting of the Board of Managers held March 5, George 
Oliver Clark 2d, of New York City, was elected to member- 
ship in the New York Cotton Exchange. Mr. Clark is a 


partner of H. C. Wainwright & Co., who conduct a broker- 
age business. | 





March 7 1936 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that in most sections of the 
cotton belt it is said that winter survival of boll weevil is 
unusually light, and where fields are not wet, plowing 
is being done in much of the southern half. Farmers are 
now busy planting corn, which must be time out of the 
way before the planting of cotton is started. 
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exas—Gal Saas a oi high 73. l 54 64 
T WEROGR a's cddduéud ays ; n. ow mean 
ih ncn ie nin oh einai high 70 low 34 mean 52 
Bes C6 5b éheadodceand 38 days 1.48in. high 76 low 46 mean 6l 
BEE ciiiéudtéadeod lday 0.02in. high 76 low 44 mean 60 
Brownsville. ........... lday 0.08in. high 74 low 60 mean 67 
Corpus Christi. ........ 2days 2.86in. high78 low 58 mean 68 
Do Guo ibeobnvddunad 2days 0.45in. high 72 low 46 mean 59 
tn DD. ame ing ginn at emets 2days 0.82 in. 78 low 50 mean 64 
Sit SE. cote on, os: csi eon tp ahinie aii high 74 low 38 mean 56 
DER bide ccthoutsand 3 days 1.60in. high 76 low 52 mean 64 
a ae 3 days 1.12in. high 74 low 44 mean 59 
em AWGGEE®...cchenccos 4days 1.95in. high 76 low 50 mean 63 
Okiahoma—Oklahoma City. . dry high 72 low 32 mean 52 
Ar Fort Smith... ... 2days 0.42in. high 76 low 40 mean 58 
LAO OG ntechamseed days 1.62in. high 72 low 40 mean 56 
Louisiana—New Orleans....l1 day 0.42in. high 74 low 50 mean 62 
Shreveport... .« «<<< ays 2.05in. high 76 low 48 mean 62 
Mississippi— Meridian. ~~... - lday 0.02 in. h74 low 36 mean 55 
Vicksburg Apidae Sts nd days 0O.80in. high 74 low 42 mean 58 
abama—Mobile.......... day 0.26in. high 75 low 42 mean 60 
Birmingham. .......... lday 0.10in. high72 low 40 mean 56 
Montgomery ......-..-- dry high 74 low 44 mean 59 
da—Jacksonvi:ie. . ..... lday 0.26in. high 76 low 44 mean 60 
Stinks of pin Gms este ays 0.56 in. h78 low 56 mean 62 
Pits «nnvesedaneoe lday 1.04in. high 70 low 52 mean 6l 
MEéas occb edn eoedne 3 days 0.32 in. h78 low 50 mean 
Georgia—Savannah.§....... lday 0.26in. high 76 low 42 mean 59 
Ds, tas aay os eles siinediece meal 3 days 0.59in. high 72 low 36 mean 
Si. -tvabeduacbsad 3 days 0.12in. high 74 low 38 mean 56 
DEK ncudhwmoedémawes d lday 0.0lin. high 74 low 34 mean 54 
South Carolina—Charieston._2 days 0.03 in. high 74 low 40 mean 57 
North Carolina—Asheville__.2 days 0.78in. high 66 low 28 mean 47 
CD. cdbéia dbocweed 2days 0.22in. high68 iow 36 mean 52 
OT ESS ee eure lday 0.08 in. igh 70 low 32 mean 56 
Wo no ncceene lday 0.02in. high68 low 38 mean 53 
Tennessee— Memphis... -...-. 3 days 0O.75in. high 70 low 37 mean 55 
Ohattano0@S..«-<.ccsse ays 0.24in. high 70 low 36 mean 53 
Pe newaseceeeeoun 4days 0.40in. high 72 low 26 mean 49 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Mar.71936 Mar. 8 1935 
fx Feet 


i. . scamemeere Above zero of gauge. 25.7 20.3 
nc dost ep doped Above zero of gauge. 13.0 16.3 
hreveport .. . o«<«««<- Above zero of gauge. 6.8 15.4 
VE cadneenebe bove zero of gauge. 23 .0 24.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns |Recetpts from Plantations 
1935 1934 1933 1935 | 1934 1933 


Week 


Ended 


eww eS 


Receipts at Ports 
1935 1934 | 1933 











Nov.- 




















28-222 110,755 266,062.3.360. 198,290 251,319|110,549:277,796 
6. .(258,950/104,014 218, ,207,139 266 90,602'227,181 
13_.|177.455,109,945 177, 203.4 83,604/174.177 
20. _|188.143/105.029 165. '195,903 190,764) 85,980 158,286 
27. |158,112| 84.550 150,873 "188.7 80,522|143,715 

, 1936 | 1935 | 1934 1934 1935 | 1934 
an. 
3..| 99,705| 62,371 101.0162, 029/2,181,268 $4,262) 93,530 
10_.| 98,404} 55,462 105.070 022/2,152,086| 7 23.455, 75.888 
1 65,908 103, 437'2. 122.362 40.323) 74.103 

52 084.406 28.060| 76.655 

44 027, 11,172) 43,330 

964,746 17,101| 27,759| 22,351 

910,901, 26. 8,480 31,149 

861.686) 22.543) 1,007| 24.345 

28 | 815.174 42. 8,103 24,391 
6_.! 48,205 28,622 63,824'2,057,0371,603,93711,759,566 1,66 Nil 8,216 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,942,158 bales; 
in 1934-35 were 4,122,230 bales and in 1933-34 were 6,778,734 
bales. (2) That, although the receipts at the outports the 
past week were 48,205 bales, the actual movement from 
plantations was 1,667 bales, stock at interior towns 
having decreased 46,538 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for tne like period: 























Cotton Takings, 1935-36 1934-35 
eek and Season 
Week Season Week Season 
Visible supply Feb. 28.-.-.---- Teen. aawees ae 
Visible supply since Aug. 1---| ----.-- See... asenoe 6,879,719 
American in sight to March 6 119,671/11,432,725 121,367] 7,576,924 
Bombay receipts to March 5- ‘ 1,503, 02,000] 1,432,000 
Other India ship’ts to Mar. 5 25,000; 489,000 28 ,000 ,000 
Alexandria receipts to March 4 22,000) 1,436,600 38,000] 1,245,200 
Other supply to March 4*b__- 10,000; 320,000 12,000} 381,000 
Total supply ....--------- 7,655,519|19,476,584| 7,498,414/17,985,843 
educt— 
Visible supply March 6.-_-.--- 7,221,754) 7,221,754| 7,095,438] 7,095,438 
Tota] takings to March 6a_.- 433 ,765/|12,254,830 402 ,976/10,890,405 
Of which American... ~~ 270,765) 8,780,230 213,976] 7,232,205 
Of which other. ......-....- 163,000! 3,474,600 189,000! 3,658,200 











* Embraces receipts in Kurope from Brazil Smyrna, West Indies, &c. 

a This total embraces since Aug. |] the total estimated consumption by 
Souchern mills, 3,220,000 bales in 1935-36 and 2,840,000 oales in 1934-35— 
takings not being available—and the aggregate amouat taken by Northern 
and foreign spinnees, 9,034,830 bales in 1935-36 and 8,050,405 bales in 
1Ge Se, Oe wi ich 5,560,230 bales and 4,392,205 bales American. 
stimated. 
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India Cotton Movement from All Ports—The receipts 

of India cotton at Bombay and the shipments from all India 

orts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 












































1935-36 1934-35 1933-34 
March 5 
Receipts— Since Since Since 
Week Aug. 1 | Week | Aug. 1 Week | Aug. 1 
es nee | 94,00011,503,000] 102,000] 1,432,000! 100,000] 1,350,000 
| For the Week Since Aug. 1 
From— f-~ Conti- Jap’né Great , Conti- | Japan & 
nent | China| Total | Britain | nent | China | Total 
Bombay— ae 
1935-86..| ....| 9,000 ET, 47,000 51,000 227,000 ass.000 900,000 
1934-35..| 2,000, 4,000 53,000 59,000| 33,000 188,000 748,000, 969,000 
1933-34... 1,000} 6,000 22,000) 29, 42°000, 223,000, 295,000] 560,000 
1935-36..| 25,000 a. | ene 190,000 299,000) ....-. 489,000 
1934-35.-| 24,000} 4,000, ----| 28,000, 126,000, 345,000, ------ 471,000 
1933-34...) 14,000; 76,000 -.-..| 90, 128,000, 351,000, ---.-- 479,000 
Total all— | | | 
1935-36..; 25, 9,000 38,000 72, 241,000 526,000, 622,000 1,389,000 
1934~35..| 26,000 8,000 53,000 87,000 159:000| 533,000 748,000 1,440,000 
1933-34...’ 15,000 82,000 22,000119,000 170,000 574,000 295,000 1,039,000 








According to the foregoing, Bombay appears to show @ 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a decrease 
of 15,000 bales during the week, and since Aug. 1 show a 
decrease of 51,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Aiexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1935-36 1934-35 1933-34 
Mar,.4 
Recei ts (cantars)— 

og inhgn 110,000 190,000 175,000 

OS S$ par Sea 7,228,858 6,227 385 7,008,259 
This | Since This | Since This | Since 
Ezports (Bales) — Week Aug. 1|| Week |Aug. 1\]| Week Aug. 1 
To Liverpool....-.----- _...|157,121]} 4,000/100,568]| .---|210,599 
a. Waa, io... ~-""1198'181|| ’-..| 97.1251] §,000|129.877 
To Continent and India_|14,000/467 ,461//26 ,000/496 ,583//22 ,000/422.391 
To America....-.------ 2'000| 27:940]| 3.000] 27:219]| 2,000] 52,682 
Total exports_.___--- 16,000'760.703(133,000!721 ,4951'32,0001815,549 














Note—A cantar is 99 lbs. Egyptian bales weig1 about 750 lbs. 

This statement s 10ws ¢ :at t 1e receipts for the week ending March 4 were 
110,000 cantars and the foreign shipments 16,0v0 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for home trade is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1935 1934 

| 8% Lbs. Shirt- , Cotton 84 Lbs. Shirt-; Coton 

32s Cop $s, Middl'g| 32s Cop ings, Common |Middl'¢ 

Twist to F’ Upli'ds Twist to Finest Upi'ds 

d. d. jis. d. s.d.j d. d. d. is. d. s.d.| 4d. 

Nov.— 

29....110K%@12 {103 @10 5 6.59 110K @11%|' 94 @96 6.96 
Dec — 

6....110K%@12 {103 @10 5 6.67 |10K%@11%' 94 @96 7.02 
13....110% @11%/|10 2 10 6.50 110% @11%| 94 @ 96 7.08 
20..../10K% @11%)100 @102 6.38 |10%@11%| 94 @ 96 7.15 
27..../10K% @11%)10 0 @10 2 6.41 |10%@11%| 94 @96 7.20 

19/36 19/35 ‘ 
Jan.— ‘ 

3....110% @11%| 96 @100 6.44 |10%@11 94 @96 7.23 
nen OS iiss 95 @97 6.07 ios @ll 94 @96 8.18 
17....| 9KG@1ILK| 94 @IE 6.13 |10%@11%| 94 @96 7.15 
24....110 @11LK!| 94 @96 6.17 1104%@11%' 94 @96 7.08 
yea 9%@1llLK'i9 4 @IYVE 6.14 |10%@11K%|' 94 @96 7.07 

Feb.— 

7..../ 9% @11LK%| 92 @Y94 6.07 |10%@11%|92 @94 7.05 
EK off @ilse 92 @94 6.21 |10M@11%' 92 @94 7.06 
21_...|9%G1l1LKI 92 @94 6.17 {10 Oris 92 @94 7.10 
28....| 9% @l1l 92 @94 6.04 |10 ll 92 @94 7.09 

Mar.— 
6....1 9K @l1l 91 @33 6.12 |110%@11%'92 @94 7.10 








Shipping News—As shown on @ previous page, the 
exports of cotton from the United States the past week have 
reached 121,562 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les 

GALVESTON—To Oporto—March 3—Cardonia, 616........-.-.. 616 
To ee q Er, ee eet nbicbnicunnécaddsaussacd te 

oO xoes—Marc i. Bi. 4 accamie wage enienite 
r mg ae 3—Mar Caribe, 3,462...Feb. 29——-West 5 008 
0 t, 1,63 ~«-“«e««=«+6¢8 @ ee ew Oe OE eH Oe HO OOO OOOO eK Oe ET eC ee ee , 

To Passages—March 3—Cardonia, 437..-.-.---------------- 437 

To Bilboa—March 3—Cardonia, 225.......-------------:. 225 

To Bremen—Feb. 29—West Hobomac, 3,635.....-.-.-...--.- 3,635 

To Genoa—Feb. 29—Nicolo Odero, 680; West Cobalt, 768... 1,448 

To Naples—Feb. 29—Nicolo Odero, 106......--.----------- 106 

To Trieste—Feb. 29—West Cobalt, 245..........-------.-. 245 

a penice— Fee, lth a 7 Dilneneessoceessnuasede 186 

oO sio—Freb. Q- “iO ugas, <a eee ee eR HO eK EE eee eee 
To Soya wee. 29—Tortugas, 1,035...Feb. 29——-West Hobo- oe 
I a a a ea ions : 

To Gothenburg—Feb. 29—Tortugas, 375....--------------- 375 

To Piraeus—Feb. 29—West Cobalt, 100_..........-...-..... 100 

To Bremen—Feb. 28—Frankenwald, 975.-.........-...---.- 975 

To Puerto Colombia—Feb. 28—Tillie Lykes, 330..........-. 330 

To Japan—Feb. 28—Norne, 6,814...Mar. 4—Belfast Maru, 8.789 
TEXAS CITY—To Gdynia—Feb. 29—Tortugas, 851-...-.--..... 851 
To Gothenburg—Feb. 29——Tort (pe Rdianndinaditibciiteieud 100 
LAKE CHARLES—To Liverpool—Mar. 3—West Tacook, 29... - 29 
NORFOLK—To Manchester—Mar. 6—Winona County, 102... . 102 
To ambure— Dar, 6—City of Hamburg, 185.......-....-.- 185 
MOBILE—To Dunkirk—Feb. 22—Louisiane, 45................ 45 
To Havre—Feb. 29—Maiden Creek, 1,213-.---..-.-..--.... 1,213 

To Bremen—Mar. 4—Yselhaven, 932..............-..-.... 932 

To Gdynia—Mar. 4—Yselhaven, 100.......--.-...-.....-.. 100 


Chronicle 1669 
Bales 
HOUSTON—To Lisbon—Mar. 5—Cardonia, 185..........._._.. iss 
To Bilboa—Mar. 5—Oardonia, 50.............-- 
To Bremen—Feb. 29—Frankenwald, 3,070................. 3,070 
To sporto——-Mise. ES SaaS 485 
To Hamburg—Feb. 29—Frankenwald, 1,066............... 1,066 
To Passages—Mar. 5—Cardonia, 293...................._. 293 
To See eee 4—West Cobalt, 1,539...Feb. 29—Nicolo 029 
To cme, + by wn 5— Dll i Pedelisbbubossabowen 313 
To Venice—Mar. 4— West Cobalt, 1,832...Mar. 3—Alberta, 

I slit itnen te icra terete deeintaae idiom on Glbentntieth tana erin ent albanien 2,918 
To Dunkirk—Mar. 5—Lagaholm, 557............-....._.. 557 
To Trieste—Mar. 4—West Cobalt, 305_..Mar. 3—Alberta, 415 720 
To Oslo—Mar.#5— SE Se idl niall ni disitiiren resuihtne tiie teeta 365 
To Barcelona—Mar. West Cobalt, 2,148...Feb. 29—Mar 

Caribe, DA acid était dtia hh MA tht hn ambbidawoamewdednade 4,786 
To Gdynia—Mar. 5—Lagah iii men ahpiwenmacene 2,546 
To Gothenburg—Mar. 5— th Pi nchcbéedpunnedag 2,065 

o Puerto Colombia—Feb Tillie Lykes, 70............. 70 
To Japan—Mar. 5—Aquarius, 7,320..............-......-.. 7,320 


. ’ 3 
To Naples—Feb. 29—Nicolo Odero, 





NI CRG 
PENSACOLA—To Bremen—Mar. 5—Yselhaven, 2,945; Yaka, 400 3,345 
Fe ene Mar. 5-_ Renews. 301, .----nenn-ee-esn0--00 or 
ar. ip atlantis 2 gE ade A gl 
JACKSONVILLE—To Manchester—Mar. 2—Shickshinny, 6..-- 6 
NEW ORLEANS—To aa | pallies 29—Laglestain, 9,574... 
Dar. 3——Magician, 3,011... << «cc coccceccececceccecces 1,585 
To Manchester—Mar.3—Magician, 1,754.................- 1,754 
To Antwerp—Mar. 3—San Mateo, 150_.____._..__-._------- 150 
To Havre—Feb. 29—Uranien 12,525...Mar. 3—San 
Mateo, 350.__._Feb. 29—Edg 4 Ate <M GAR SF RL Pata, 13,762 
To Ore Bae. 3—San Mateo, 700...Feb. 29—Lagaholm, 
To Ghent—Feb. 29—Edgehill, 600...Mar. 2—Binnendijk,42. 642 
To — Feb. tke, nah 2,226..._Feb. 24—Kellerwald, 473 
To Hamb Feb. 29—Chemnitz, 385...Feb. 24—Keller- ate 
To Rotterdam—Feb. 2—Edgehill, 110...Mar. 2—Binnendijk, 131 
To Japan—Feb. 29—Belfast, 2,995...Feb. 27—Kirishima 
hs Min Mca wa bindh cdbtbhmonedéhin dnp ene wd cbieth detiewen 3,030 
To China—Feb. 29—Belfast, 1,.303.........--....-.--.--- 1,303 
To Genoa—Fe AR a a A 8 iia 2,059 
To Oslo—Feb. 29— ot i Os dial, dali lita bled dk en elicits dnd whee 100 
o Gdynia—Feb. 29— i i a el 1,250 
70 Barcelona—Feb. 20-—Prusa. 1.679... ----------------- ests 
en eb. SA bE. 8 os wakesibeckliou ‘ 
To Havana— Feb. 15—Metapan, 110...Feb. 22—Santa etn 
To Trieste—Feb. 26—Alberta, 368_..............---------- 368 
To Fiume—Feb. 26—Alberta, 50_...........-....-.-.-.--- 50 
To Venice—Feb. 26—Alberta, 2,639...............---....- ,639 
CORPUS CHRISTI—To Dunkirk—Feb. 28—Louisiane, 115..--. $115 
NEW a i Bremen—Mar. 3—Bremen, 1,000...Feb. 100 
LOS ANGELES—To Japan—Mar. 2—Ohichibu Maru, 872__-Feb. 
26—Golden Star, 575...Feb. 27—Kwansai Maru, 300... 
Feb. 28—President Lincoln, 300_..........-.-..------.-- 2,047 
To Liv l—March 2—Atlantic City, 2,435;Gregalia, 400... 
a, a, (a a nb hebestietila die 3,410 
SAN FRANCISCO—To Germany—?—184................----- 184 
To Great Britain—?—155. ~~~ ee ee eee eee eee 155 
ee ee EE TY Pe a ay See Pe ae 2,525 
CHARLESTON—To Liverpool—Feb. 28—Saccarappa, 1,389.... 1,389 
ToM ester—Feb. 28—Saccarappa, 1,180.............-. 180 
To Hamburg—Feb. 27—Schickshinny, 193_.......---.----- 193 
, RR RR Sy 6: CREA Eng BR TRE 121,562 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Fer boo 47.000 64.000 “57000 

ee Cg oi iii tw 606.000 620.000 640,000 610,000 
Of which American. -....__-- 323,000 328,000 336.000 336,000 
Ce ee ULL. nu nwccacdébie 6,000 36,000 38,000 26 ,000 
Of which American. ......_- 2,000 2,000 1,000 2,000 
I a 230,000 204.000 177,000 58,000 

Of which American. ........- 115,000 82,000 64, 167 ,000 


The tone of the Liverpool market for spots and futures 
peat week and the daily closing prices of 
een as follows: 


each day of the 
spot cotton have 























Spot Saturday | Monday Tuesday Wednesday Thursday Friday 
farket, 
12:15 Moderate Quiet. Moderate Good Moderate Quiet. 
P. M. demand. demand. inquiry. demand. 

Mid.Upl’ds 6.03d. 6.05d. 6.06d. 6.07d. 6.08d. 6.12d. 
Futures.|| Quiet but | Steady, | Quiet but | Quiet but | Steady, Steady, 
Market steady, 1 toil to 3 pts.jsteady, 2 tojsteady, 2 tojl to 3 pts.junch. to 1 
ta Opened || 3 pts. dec.| advance. | 3 pts. dec. | 4 pts. dec. | advance. jpt. decline. 
Market, Quiet, Quiet but |Steady, un-|Barely stdy| Steady, iVery st’y; 
4 1 to 2 pts.isteady, 4 tojchanged to/5 to 6 pts./5 to 6 pts.|5 to 7 pts. 
P. M. decline. ' 5 pts. adv.!1 pt. adv.! decline. advance. ' advance. 





Prices of futures at Liverpool for each day are given below: 





















































Feb. 29 Sat. Mon, Tues. | Wed. Thurs. | Fri, 
to 

March 6 Close] Noon|Close/| Noon Close|Noon Close] Noon Close] Noon |Close 

New Contract d. d. d. d. d. d. d. d. d. d. ad 
March (1936) .--] 5.73] 5.77) 5.78] 5.76) 5.79] 5.77) 5.741 5.78) 5.80] 5.82] 5.87 
i 5.67] 5.70| 5.71) 5.69] 5.71) 5.69) 5.66] 5.70) 5.71) 5.73) 5.77 
Biba lidneendts 5.58] 5.61) 5.62) 5.61; 5.62] 5.60) 5.57] 5.61] 5.62] 5.63) 5.68 
ORE... cutiwew 5.37] 5.40) 5.41] 5.40] 5.41] 5.38) 5.35) 5.39) 5.40] 5.41] 5.46 
December. ....- aie nal Gillies ank as not Gees a 5.37|.. -.| 5.43 
January (1937)_.]| 5.34] 5.37) 5.38] 5.37] 5.38] 5.35] 5.32] 5.36) 5.37] 5. 5.43 
SESS Be « col ent tow wink ds ced Bilas wal pees aa ee 
| SARE 6.31]... ..| &5.35].. ..| 5.35).. ..| 5.2901.. ..1 5.341.. ..1 5.40 
i Dan wok Gead cal eicd cht etine Gar Gee war Gee 
October ......-.-. $.Se on snl Bae ost cs co! Bcd on! OEttos Lt Se 


very quiet. 
policy. 


Friday Night, March 6 1936 
Flour -The situation remains unchanged, with no im- 
provement in the volume of demand. The week has been 


Bakers are still adhering to their hand-to-mouth 


Wheat—On the 29th ult. prices closed Mc. lower to Ke. 


higher. 
narrow. 


Trading was very light with fluctuations extremely 
What little support there was came almost en- 


tirely from shorts covering, this being influenced by reports 
from the Argentine that a boost in the minimum corn price 
in that country was being urged. There was some weakness 
displayed in the Liverpool market, but this had little or no 


influence here. 


The purchases of spot wheat on the part of 





Financial 


milling interests were reported as relatively large. Crop 
news was more reassuring as concerns the domestic winter 
wheat outlook. On the 2d inst. prices closed Ye. to Ye. 
lower. Fluctuations were confined within a very narrow 
range. Outside influences were conflicting. Easier cables 
and weakness in outside markets caused some selling pressure. 
Later on this was offset by reports of a big reduction in the 
visible supply of wheat, which prompted short eh 
As the market firmed up under this buying, it met fres 
pressure. There was some buying in evidence from the 
milling interests. ‘The United States visible supply of grain 
for the week declined 3,056,000 bushels; oats visible supply 
declined 660,000 bushels; rye showed a decline of 180,000 
bushels; barley visible declined 788,000 bushels; but corn 
showed a gain of 409,000 bushels. On the 3d inst. prices 
closed ec. up for May, with July and September off %c. At 
one time May showed a maximum advance of Ic. as a result 
of substantial purchases of this option inst sales of the 
more distant months, which resulted in the irregular move- 
ment of prices. Another influece not conducive to strength 
in the new crop months was the report of favorable crop 
prospects. ‘The wheat market, on the whole to-day, was 
much broader than usual and more active. There was also 
a continued good demand for spot wheat. On the 4th inst. 
prices closed unchanged to %c. lower. The decline was 
attributed largely to the forecast for showers in western 
Kansas, which led to selling of new crop wheat. Cash houses 
bought May and sold July in late trading. The market 
appears very sensitive to the slightest bearish news, and 
there does not appear to be any disposition on the part of 
traders to give aggressive support even when distinctly 
bullish factors present. themselves. Scattered reports of 
fresh dust storms over western Kansas, together with an 
excellent showing of Canadian exports, apparently just 
received passing attention. 

On the 5th inst. prices closed 3c. down to %c. up. A 
break of as much as 3c. a bushel in the price of spot wheat 
in the varievs interior milling centers acted as quite a 
depressant to the nearby May contract, which dropped 44c., 
while the rest of the list advanced approximately that much. 
The strength of the new crop deliveries was attributed to 
the absence of needed moisture relief over southwestern 
parts of the belt. 

To-day prices closed % to 1%c. down. Aggressive selling 
on the part of a prominent professional trader was respon- 
sible in large measure for the severe weakness displayed in 
this grain. Weather news was bearish, certain reports 
stating there had been but little winter killing of domestic 
wheat. It was stressed also that spring wheat areas have 
had sufficient moisture to permit rapid germination when 
seeding gets under way. However, the market closed weak, 
these weather reports apparently being ignored. Open 
interest in wheat was 103,047,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


1670 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ks Oe. vcicicoosnvtmweocenane 115% 115% 116% 116% 116% 114% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. . Tues. Wed. Thurs. Fri. 
aah ie lta et el Atala 100% 100 100% 100% 100 98 
5 i lil RCNA SEE SOE PE Bt 4 91 90% 90 89 89% 88 
I os in in ceininie menace 90% 89% 89 88 88 % 


16 1934| September." 7834 Suly “6 1935 
July 31 1935|December.---- 81. July 6 1935 
98% Aug. 1 1935'May -...----- 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. ey Thurs. Fri. 


BERT ow cccccccencsessewcceseses 84% 83% 83% 4 83 
GE gesebcccasecedsoeneosenpose 85 cise 84% 84 84% 84 
OGRSRE o wo cn cncnccecceecsccesss 84% 84 84 84% 84% 84% 


Corn—On the 28th ult. prices closed 34 to %e. up. This 
outstanding firmness of corn was due almost entirely to a 
rather nervous short interest covering on the reports from 
the Argentine to the effect that farmers were urging the 
Government there to raise the minimum price on the new 
1936 corn crop to five pesos from the current 4.40 figure. 
Naturally such a move would tend to raise the import price 
level in this country. However, there is nothing definite 
as yet that the Argentine Government will take action in 
this direction. Nevertheless, these Argentine reports had 
their influence in the domestic market for corn. 

On the 2d inst. prices closed 4% to %ec. lower. Commis- 
sion houses and local traders were moderate sellers of corn, 
being influenced by an easier cash market, and the sub- 
stantial gain in the visible supply which showed an increase 
for the week of 409,000 bushels. The easing tendency of 
wheat also had a rather depressing effect. 

On the 3d inst. prices closed unchanged to %c. up. The 
firmness in corn was ascribed to short covering transactions. 
There was nothing in the news that could furnish an in- 
centive for extensive long commitments. Spot sales and 
purchases to arrive from the country were light. Country 
roads are reported as still in such shape as to restrict a free 
flow of marketings. However, enough corn to satisfy 
industrial users is coming to market daily. 

On the 4th inst. prices closed W%ec. to We. up. The firm- 
ness in this grain was attributed to the much steadier spot 
situation. Reports are current that farmers are not at all 
pleased with prevailing prices and are not in a rush to 
market.their supplies of the grain. It is claimed that what 
corn remains on the farms is in strong hands, to a very large 
extent. Furthermore, it is realized that corn brings a better 


price to the producer in the form of pork. 
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On the 5th inst. prices closed unchanged to %c. down. 
The session was virtually featureless, with no real incentive 
in the news to stir the trade from its apparent lethargy. 
Receipts were somewhat larger, but consisted largely of 
grades not suitable for delivery on futures contracts. To- 
day prices closed % to %c. down. This heaviness of corn 
was influenced in large measure by the pronounced weak- 
ness in wheat. There was nothing of an encouraging nature 
in the news affecting corn. Open interest in corn was 
24,213,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri 
Wo, 8 PANIWii'c cdvsccecdbisies 844, 841% 8416 84% 845% 83% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Bi ioc TU Mes BSG Bai 
Pine oo nnnnnnosssevennsstecwes Hs a mn 604 
SOREN .oc wodtccuccekianbons 60% 60% 60% 61 #61 60 
Season's High and When Made Season's Low and When Made 
September .... 84% Jan. 5 1935| September .... 67 Mar. 25 1 
December ..... 65 une ob iskk December. .... 60 June 11 
May ......--. 68% July 1935! May .......-.. Aug. 13 1935 





Oats—On the 29th ult. prices closed unchanged. The 
session was an extremely dull and featureless affair. On 
the 2d inst. prices closed ec. to 4c. lower. The heaviness 
of oats apgarently was influen y the yielding tendency 
of wheat and corn. The decline of 500,000 bushels in the 
visible supply of oats for the week, apparently had little or 
no effect on sentiment. Trading continued quiet, with prices 
inclined to drag lower. On the 3d inst. prices closed Me. 
down to W%e.up. The entire session was a dull, listless affair. 
On the 4th inst. prices closed unchanged to 4c. down. The 
market was the usual dull featureless affair. ) 

On the 5th inst. prices closed unchanged to 4c. lower. 
Trading quiet, with nothing of real interest in the news. 
To-day prices closed % to %c. off. There was nothing to 
account for this decline in oats except the extreme weakness 
manifested in wheat. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
44 43% 43% 43% 43% 42% 





Bee. B Waste... coceeseseooeoseneans 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
t. Mon. Tues. Wed. Thurs. Fri 
DO ccctdé eeuoctitidoedhbbnebnda 29 28 28% a5%6 28 27 
DE ao nttvcneoncésessengnesséause 28 28 28% 28 28 27 
DOE «. onccccuseddénsnesada 28 28 28 28 27 27 
Pa. J — 44 J 7 1935 ee ay $10 Jane 13,1 
hae an date 
December... ... 5 une 4 1935| December..... i June 13 1 
DT nhasdenuns 37 Aug. 1 1935!May ......... Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat, Mon. Tues. Wed. Thurs. Fri. 
Dt. bi eviniecdsdusdeaieie 32% 33 33% 33% 33 44 38 
FEED cccncceccocststenoctobodaes 32 32% 32% 32¢€@ 32 38% 


Rye—On the 29th ult. prices closed unchanged to Me. 
up. Trading very quiet, and nothing of interest in the news. 
On the 2d inst. prices closed 4c. down to 4c. up. There 
was nothing of significance in the moderate trading, it being 
confined largely to the local trade. The visible supply 
showed a decline for the week of 180,000 bushels. On the 
3d inst. prices closed unchanged on May, with July and 
September Ye. to %c. up. This grain continues to main- 
tain steadiness, but nothing of significance is shown in the 
trading or in the news. On the 4th inst. prices closed un- 
changed, the session being one of the dullest in a long time. 

On the 5th inst. prices closed unchanged to %ec. down. 
The poor spot demand and the very inactive flour trade 
were the depressing influences in this grain. To-day prices 
closed % to 1%ec. down. Influenced by weakness of wheat 
and other grain, selling pressure developed and carried 
prices down rather sharply. The flour situation also had 
a depressing influence, there being no appreciable change 
in the attitude of consumers, the demand being very light. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 








t. on. Tues. Wed. Thurs. Fri. 
ARG INS 25 LBA BAY Ts 56% 57% 3258 57 56% 8655 
[RR Re Dene HS eet’ 56 % 58 3 56 56 56 55 
eo ae asthe ethan dp lettin sind ieneaiien 56% 56 5634 56% 56 55 
Season's and ’s Low and When Made 
Septem Nes a Jan. 5 1935|September .... 45 June 13 1935 
December... .. June 3 1935 ber..... June 13 1935 
BT decineinaitin 52 Aug. 1 1935| May .......-. Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
May ri Mi ats 45% TmSNe ye 
Wet 2 ee Ge Be ae ee ee 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. ed. Thurs. Fri. 
PE ee EO SRM EE, RI 43% 43% 48% 43% 43% 40 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BI os incendie tai ailitsiidiiet ts ai aoe teat EA 39 39 39 3 38 
Gn 6atbbecnansusiiiboianeninume 39%-39% 39% 39% 39% 38% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. ..114% FO OSE Ree 42 
Manitoba No. 1, f.o.b. N.Y. 93 Rye, No. 2, f.0.b. bond N. Y_. 65 
: Barley, New York— 
Oorn, New York— 4734 lbs. malting.......... 53 
No. 2 yellow, all rail........ 83%! O » CRED. cc ccccccccce 50-89 
wiitiin FLOUR 
pats., high protein $7.15@7.30/| Rye flour patents.__.___. , , 
Ss eae Sipaeae 6.70@6.95 Saminoia, bbi., Nos. 1-82 °7:83@ 
ears, first spring.____ 6.05@6.35| Oats, good._....... __- 2. 
Soft winter straights._... 5.05@5.45|Corn flour__.._________ 2.05 
Hard winter straights... 6.30@6.60 ley — 
H winter patents.__.. 6 BR EP See i 
Hard winter clears____.. 5.35@5.65 Fancy pearl,Nos.2,4&7 4.00@4.75 


For other tables usually given here see page 1581. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 28, were as follows: 
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GRAIN STOCKS 

Wheat Corn Barley 

United States— Busheis Bushels Bushels Bushels Bushe1s 
i, - TT 2,000 ,000 $600 3s cacees «4 eqeece 
New York............. 109,000 194,000 309,000 12,000 20,000 
ijionene mins. ° ae 152, WBE peesee 
Philadelphia. ........... 559,000 56,000 25,000 103,000 3,000 
Baltimore. ............. 660,000 15,000 19,000 67,000 1,000 
New Orleans............ 6,000 44,000 46,000 ccsess caccee 
A 414,000 Sa? 8 86 _etet aen.S aebpee 
Fort Worth............. 1,504,000 126,000 341,000 2,000 15,000 
eli railed 938,000 4,000 Ene... conven... enence 
Hutchinson............ Benes. °  ‘Saidens ‘J etenee  ebdbat ° Gheeec 
a ta 719,000 112,000 771,000 12,000 89,000 
Kansas City. ........... 9,270,000 87,000 2,198,000 179,000 176,000 
Gib hcscckccchows 3,693,000 243,000 4,373,000 62,000 901,000 
SN GUP . cninncecceces 298,000 29,000 374,000 4,000 5,000 
=e alge EE dregs 1,392,000 655,000 542,000 142,000 74,000 
Indianapolis. ........... 1,287,000 658 ,000 467,000 .«cccee coccce 
ll ENE ST IE 1,000 43,000 GSD:  eéedes aatese 
CRINGE... 0c cccecoene 6,155,000 1,833,000 5,536,000 1,434,000 399,000 
Oe eee” oats 232,000 436,000 47,000 
Milwaukee PPTL TRCN 880,000 10,000 £64,000 77,000 1.197,000 
M nneapolis............ 12,034,000 15,000 12,767,000 2,448,000 5,912,000 
al RR IR Ra ,621,000 54,000 ,191 1,596 2,330 
I oa te ,000 3,000 ,000 6,000 60,000 
i acitamntetiennnh 5.941,000 407,000 1,540,000 957,000 1,469,000 
WR i ag ne aaa iene 727 ,000 
Total Feb. 29 1936....54,606,000 4,641,000 39,464,000 7,537,000 13,425,000 
Total Feb. 22 1936_.._.. 57,627,000 4,232,000 40,124,000 7,717,000 14,215,000 


Total Mar. 2 1935.-.... 58,022,000 25,963,000 18,682,000 10,445,000 11,511,000 


Note—Bonded grain not included above: Oats—New York, 12,000 bushels; 
Buffalo, 73,000; total, 85,000 bushels, against None in 1935. Barley—Duluth, 
21,000 bushels; total, 21,000 bushels, against 1,180,000 bushels in 1935. Wheat— 
New York, 2,414,000 bushels; Philadelphia, 419,000: Baltimore, 31,000: Buffalo, 
7,631,000; Buffalo afloat, 5,962,000; Duluth, 697,000: Erie, 312,000; Boston, 
672,000; Chicago afloat, 115,000; Chicago, 89,000; Albany, 4,715,000: total, 23,- 
057,000 bushels, against 17,134,000 bushels in 1935. 


Wheat Corn Oats Rye 








Canadian— Bushels Bushels Bushels Bushels Bushels 
Dn hk dé to enanne ee | ee 516,000 99,000 571,000 
Ft. William & Port Arthur39,499,000 __.... 1,948,000 3,084,000 2,426,000 
Other Canadian and other 

water points.......... 60,544,000 =  ...... 2,321,000 259,000 730,000 

Total Feb. 29 1936. ..108,415,000 ombuee 4,785,000 3,442,000 3,727,000 

Total Feb. 22 1936. ..110,437,000 odininad 5,103,000 3,435,000 3,770,000 

Total Mar. 2 1935...111,906,000 -..... 6,460,000 3,221,000 6,168,000 

Summary— 

ithe odtobnonea 54,606,000 4,641,000 39,464,000 7,537,000 13,425,000 
inti ata teal 108,415,000 -----. 4,785,000 3,442,000 3,727,000 
Total Feb. 29 1936...163,021,000 4,641,000 44,249,000 10,979,000 17,152,000 


Total Feb. 22 1936...167,064,000 4,232,000 45,227,000 11°152,000 17,985,000 

Total Mar. 2 1935...169,928,000 25,963,000 25,142,000 13,666,000 17,679,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 28, and since July 1 1935 and July 2 1934, are 
shown in the following: 























| 332,000; 34,069, 31,083,000 
Total. .... 12,015,000. 305,611,000 346,804,000 4,594,000 249,819,000,190,531,000 


Weather Report for the Week Ended March 4—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 4, follows: 


With the passing the latter part of February of the extended coid Wave 
there was a marked reaction to higher temperatures and the week ended 
March 3 was abnormally warm over nearly the entire coun The data 
in the table show that the temperature averaged above normal everywhere, 
except locally in central-northern portions of the country, principally 
from the western Lake region to North Dakota. In other sections, except 
the extreme Northeast, the weekly means were generally from 3 to 10 
degrees above normal. 

o temperatures were confined to the more northern portions of the 
country, though some rather low minima occurred in New England and 
the northern Plains. The lowest reported from firs er stations was 
18 degrees below at Havre, Mont., on Feb. 26, and a like reading at Bis- 
marck, N. Dak., the following morning. Freazing weather did not extend 
farther south than North Carolina, northern Tennessee and the extreme 
northern portions of Arkansas and Oklahoma. 

The table shows also that precipitation was moderate to fairly heavy 
in the Ohio and upper Mississippi valleys, and in the west Gulf area. 
Elsewhere the amounts were mostly light, with a large southwestern section 
again having a practically rainless w ‘ 

The warm and mostly fair weather in the Southern States dried out the 
ground rapidly and farm work, which had become much belated because 
of continued rain and cold weather, was resumed, with good pr 





Wheat | Corn 
Week Since Since Week Since Since 
Exports— | Feb.28 | July 1 July2 | Feb.28 | July 1 July 2 
1936 1935 1934 1936 1935 1934 
Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer.| 4,858,000 114,481,000 113,277,000 1,000 19, 36,000 
Black Sea...) 216,000) 34,234,000 4,520,000 — 9,000! 5,696,000| 14,628,000 
Argentina...| 1,196,000) 59,427,000 126,035,000, 4,252,000 210,035,000 144,784,000 
Australia _..| 4,977,000) 71,948,000, 73,932,000, -..... | seeen=| seneee 
icotundl. .cum_iied at 2 CD. . cacdiiedl eee (iiee 
768,000; 25,265,000) 28,712,000, 





ess re- 
ported in many places. There was considerable planting of spring oats 
during the week, some being sown as far north as southeastern Kansas. 
Planting of gardens and truck crops made good pr . However, in 
the Southeastern States many fields are still too wet for active operation. 
Moisture is needed in the interior of the west Guif area, though beneficial 
rains occurred during the week on the Texas coastal plain. Early fruit 
trees are developing rapidly in the South, with sae uds showing pink 
in Georgia and swelling fast in South Carolina. eports continue to stress 
damage to buds of early fruit in the Ohio Valley and some trans-Mississippi 
States as far south as northern Arkansas. 

In the North-Central States much ground which has been snow-covered 
for a long time became bare during the week and the top soil thawed out, 
leaving fields very soft, and little or no plowing was possible. Most 
of the Northwest still has a material snow blanket. In fact, the worst 
blizzard of the winter occurred in fowa on Feb. 26 and traffic has not as 
yet been fully restored on highways. Because of the deep snow in this 
State, thousands of farms have had no vehicular connection with the out- 
side world since the middle of January. 

Rain is still absent from a considerable southwestern area where the soil 

as e very dry and is subject to drifti Dust storms again oc- 
curred in the western portions of Kansas and Oklahoma, southeastern 
Colorado and northeastern New Mexico. In fact in some sections con- 
ditions are more favorable now for dust storms than at this time last year. 
Over the t western grazing sections the warmer weather made condi- 
tions decidedly more favorable for livestock, but heavy feeding is still re- 
quires in much of the Rocky Mountain area and the Northwest, because 
the range is as yet largely closed. Since recent rains vegetation and all 
crops show a decided improvement in the south Pacific area. 
mall Grains—The snow layer has now largely disappeared from the 
main wheat belt, with only a moderate cover remaining over the north- 
western part. In the Ohio Valley the ground is bare and muddy and 
wheat appears with variable condition, ranging from doubtful to fairly 
good; much is still uncertain, but some is greening. In Missouri winter 
wheat greened up considerably and is apparently in good condition in 
the northern part of the State, but looks bad in much of the Southwest. 
In Kansas wheat is fair to good in the eastern half and poor to fair in the 
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northwest, but v poor to poor in the southwest; the up soil is re- 
and mellow in the western part of the State and liable to blow, 

with proper conditions. ‘ 
Moisture is needed over much of the Southwest, including most of Texas; 


dust storms were again in eastern New Mexico where conditions- 
are more favorable for them now than they were last year at this time. 
Wheat remains mostly by snow in Montana; there was some melt- 


ing but little run-off. In the Pacific Northwest the ground is largely bare, 
but the effect of the February cold is still uncertain. Grains are apparentl 
making some recov in southern and southeastern sections, vithough 
damage by cold is probable. - 4 
The reaction to milder temperatures and lighter rainfall in much of the 
South promoted outside operations, with plowing and B agamee progressing 
= re A - Much spring oats has been sown, with seeding advancing 
ansas. 





THE DRY GOODS TRADE 


New York, Friday Night, March 6 1936. 


More favorable weather conditions in most sections of the 
country pe a real stimulus to retail trade during the past 
week and gains in sales ranging up to 25% were reported. 
For the first time spring apparel lines were in active demand 
by the public and there was a good call for home furnishings. 
Best results were recorded in the Middle West and the 
Northwest; in the Pacific Coast region a less uniform im- 
provement in sales was apparent. In the local area, after 
an auspicious start, a certain hesitation was caused by the 
outbreak of the building service strike, as the free movement 
of apartment house dwellers suffered scattered interference. 
Estimates of total sales for the month of February forecast 
gains of between 5 and 10% over February 1935. 

Trading in the wholesale dry goods markets continued 
sluggish, with jobbers confining their purchases to small 
fill-in orders. Uncertainties over old tax adjustments and 
over new tax proposals were again the chief obstacles to an 
expansion in business. More active buying by retailers of 
spring apparel lines was noted, reflecting both the serious 
depletion of retail inventories and the better response of the 
consuming public to spring promotions, in consequence of 
the milder temperatures. Business in silk goods gave indi- 
cations of an improved demand, both on the part of retailers 
and of the cutting trade. The advent of more favorable 
weather has quickened the demand, notably for sports silks 
in washable numbers. The rally in the raw silk market 
and the rapid return to normal conditions in the Japanese 
capital also helped to reassure the trade. Trading in rayon 
yarns had a spotty character. While afew popular weaving 
counts continued in active demand, with some producers 
sold up well into next month, business in most other yarn 
types slowed down perceptibly. Shipments against con- 
tracts continued to make a satisfactory showing, notwith- 
standing the curtailment policy adopted by a number of 
weaving mills. 


Domestic Cotton Goods—Trading in print cloths started 
the period under review in fairly active fashion, and sales 
again exceeded production by a slight margin. Prices held 
steady and most mills appeared to have booked sufficient 
business to strengthen their immediate position. Moreover, 
reports from retail centers improved considerably, and this, 
in conjunction with the fact that stocks in the hands of 
virtually all distributors are at a Jow level, encouraged hopes 
for an early broad revival in buying. During the second 
half of the week trading lapsed into pronounced dulness, 
largely due to the uncertainty over the new proposed proces- 
sing tax on cotton goods and the gy Poesnee Bs of buyers to 
accept the protective tax clauses demanded by the mills. 
Trading was restricted to small quantities for spot shipment, 
with no interest whatever shown in forward deliveries. 
Narrow sheetings were in fair demand and there was a mod- 
erate call for tobacco cloths. Trading in fine goods centered 
in the market for combed lawns where covering against 
government orders proceeded actively. Combed piques 
continued in urgent demand and a moderate call developed 
for voiles. Closing prices in print cloths were as follows: 
39-inch 80’s, 79-16 to 7\%c.; 39-inch 72-76’s, 6% to 7e.; 
39-inch 68-72’s, 6 1-16 to 6\%c.; 3814-inch. 64-60’s, 5% to 
5 9-16c.; 3814-inch 60-48’s, 49-16 to 4%ce. 


Woolen Goods—Trading in men’s wear fabrics was not 
as active as heretofore, largely due to some resistance on 
the part of buyers to the higher price demands established by 
the mills. Efforts to obtain concessions on the new quota- 
tions did not succeed, however, chiefly because most mills 
are well supplied with orders, assuring them active opera- 
tions at least until the early summer period. With the move- 
ment of goods in retail channels now experiencing a stron 
revival, little doubt prevails that the present reluctance o 
clothing manufacturers to accept the higher price demands 
will soon be overcome. Business in women’s wear fabrics 
gave indications of an early pickup. The advent of more 
— weather has caused a quick increase in the de- 
mand for spring apparel, and as a result | aon na manufac- 
turers - preparing to replenish their depleted stocks of 
materials. 


Foreign Dry Goods—Trading in linens was a trifle more 
active. Much interest was shown in the new fancy dress 
numbers. Prices showed a steadier trend reflecting the 
somewhat more reassuring advices from the foreign primary 
markets. Business in burlap was quiet and prices ruled 
within a narrow range. Sales of bags were smaller than 

reviously, but there was some interest in shipment orders. 
Deancabisolie lightweights were quoted at 3.95c., heavies 
at 5.35¢. 
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MUNICIPAL BOND SALES IN FEBRUARY 


There was considerably more activity in the State and 
municipal bond market in February than in the previous 
month, particularly in regard to the number of large-sized 
offerings. This is reflected in a comparison of the total 
amount of bonds sold in each period. The figure for Feb- 
ruary stands at $97,164,527 as against $89,488,614 in Janu- 
ary. The City of New York was the largest individual con- 
tributor to the total for the month just ended, having placed 
an issue of $19,500,000. The City also was responsible for 
a preponderant portion of the volume of flotations in Janu- 
ary, as a result of the sale of $25,000,000 refunding corporate 
stock. Then, too, sales by the Reconstruction Finance 
Corporation of Public Works Administration municipal hold- 
ings helped swell the aggregate emissions for the first two 
months of the year. The RFC sale in January involved $4,- 
472,800 bonds and in February the amount was $5,443 400. 

The issues of $1,000,000 or more placed during the month 
of February are detailed herewith: 


$19,500,000 — York, N. Y. subway car purchase bonds were sold as 
follows: $6,500 500,000 2 4s, due from 1937 to 1946 incl., went to 
the Chase National Bank of New York and associates at a 
price of 100.789, a basis of about 2.10%; $3,250,000 Ss. 
menrncarinyy 8 from 1947 to 1951 incl., were purchased b 
eaded by Halsey, Stuart & Co., Inc. of New ork 
on a bid of 100.18, Ay basis of about 2. 985%; the ae 
39.750 50,000, , bearing 3 % interest and due serially from 19 
1966 incl., were eB for account of the yf re-offered 
Rots Ay a price of par. The Chase Bank gro 
their portion of the award at prices to yield froma 0.40% to 
2.40%, according to maturity, while the Halsey, Stuart 
a mark their issue on a yield basis of from 2.60% 
to 3% 


8,393 ,000 pe no Amgetse County School Districts -» 3 4 Go Donde 
warded to a syndicate managed b ward B. Smith 
Hi “Co. of New York as follows: $4,279, 
Is, maturing from 1938 to 1961 incl., brought a price of 
he te Los es City Hi -h School liens, due 


were sold at 100.637, while an issue of 
Angeles City Junior College District bonds was 

sold at 100.50 hese latter bonds 

incl. In re-offering »393 ,000 


mature from 1937 to 1961 

bonds, the bankers 

priced the maturities from 1937 to 1956 to yield from 0.50% 
to 3.20% and agua the 1957-1961 bonds at par. 


5,110,000 1867 to 1050 » bonds, inctuding $4,380,000 2s, due from 
1956 | nei” and $730,000 

were purchased by t the 

oe k at a price of 100.20, 
The $4,380,000 2s were re-offered to 

according to maturity, and the 

0.25% to 1.90%. 


4,080,000 Little Rock, Ark., 4% revenue bonds were sold to the Banc- 
america-Blair Corp. o New York and Stranahan, Harris & Co. 
of Toledo at a price of 97.30. This was a private transaction. 


meagre greg A mate - )1 @ panies works bonds, maturing 
from 1937 to , Stuart & Co., Inc. 
of New Bae ae) pods en ~y a yt 100. 135, a basis of 
about 0.95%. 


3,000,000 Golden Gate Bridge and may District Calif.. 3%% 
pone. maturing from 1942 to 1971 incl., purchased y 
Blyth & Co., Inc. of San Francisco and Saeeaiaien. Re- 
to yield from 2 25% to 3.60%, according to maturity. 
2,750,000 Rastets. Pa., 2% % water works bonds, due serially from 1937 
to 1966 incl., awarded to the First Boston Corp. of New York 
oad others at a price of 101.36, a basis of about 2.65%. The 
1937 to 1941 maturities were sold for Syndicate account -~ 
oe ae offered publicly at prices to yield from 1.80% to 
O- 
2,700,000 — Francisco, Calif., 4% water distribution bonds, due 
serially from 1936 to 1953 incl., sold to Gertler & Co. of New 
York and associates at a price of 112.15, a basis of about 2. 49%. 
Placed on the market to yield from 0. 25% to 2.80%, according 
to maturity. 
2,425,000 Boston, -¥ bonds, compesing $1 250 ,000 2s, maturing 
from 1937 to 1956 incl. and $675,000 2%s, ~ tee om 1937 to 
941 incl., were awarded to Lehman Bros. of New York and 
associates at a price of 100.001, a basis of about 2. 30%. 
2,130,000 New Hampshire (State of) bonds, competing $1,000,000 
1%s, due from 1941 to 1946 incl., $600,000 ee due from 1937 
to 1942 and $530,000 2s, maturing ting 1937 to 1954, sold to 
an account managed by Lazard Freres & Co., Inc. of New York 
at 100.419, a basis * about 1.76%. 
2,000,000 Rochester, N. Y., 134% public welfare bonds, due serially 
1937 to 1941 inet’ , Sold to Halsey, Stuart & Co., Inc. of 
New York and associates at 100. 386, a basis of about 1 62%. 
1,770,000 St. Louis, a 2% relief bonds, due serially from 1942 to 
1946 incl., chased by a syndicate headed by Halsey, Stuart 
& Co., Inc. ra New York as 2s, at a price of 101.135, a basis 
of about 1. 86%. 
1,513,000 Danville, Va., 344% electric revenue bonds, due serially from 
1939 to 1965 incl., awarded to John Nuveen & Co. of Chicago 
aoa associates at a price of 100.23, a basis of about 3.23%. 
setentoes i tate of), 24%% refunding bonds, due ootalty 
1 600,000 1987 to 944 incl., sold to a Southern banking grou 
hoaded by the Bank of Clarksdale at a price of 100.351, a basis 
of about 2.17%. o 
er 3 Park, IIl., 4% sewerage revenue bonds purchased by the 
1 100.000 Speer & k’bone Oo. and C. W. McNear & Co., both of 
a, Publicly re-offered at prices to yield from 2% to 
3.70%, according to maturity. 





mg me 
eid freea 0. S50 toe. 30 ed 
30,000 1s to yield fro 


4,000 ,000 


There was a small increase in the number of issues un 
successfully offered in February over the volume in the 
previous month. The record for February consists of 10 
issues, representing obligations amounting to $4,560,819. 
The January failures comprised seven issues, to 
$1,469,815. The February offerings in that category are 
listed herewith together with the page number of the ‘‘Chroni- 
cle’’ where an account of the abortive offering appears; also 
the rate of interest named by the prospective borrower, 
amount of the loan and the reason given for the non-sale: 


RECORD OF ISSUES THAT FAILUED OF SALE DURING FEBRUARY 


Page Name Int. Rate Amount Report 


1333 Buffalo Consol. 8. D. No. 4, Okla... Not sold 

1329 a Camden County, N. J No bids 

1506 Clinton, Ind Not sold 
Not sold 
Postponed 


No bids 
No bids 
No bids 
No bids 
Bids rejected 
x Rate of interest was optional with the bidder. a The county is reported to 
have exchanged $1,000,000 of the new bonds for a like amount of old debt and to 
have started negotiations for exchange of the remaining $3,100,000 bonds. 
Although the yield obtainable on many of the short-term 
State and municipal issues placed on the market is hardly 
more than a nominal figure, such obligations continue in 
demand as one of the principal sources of investment of 
surplus funds of banks and other institutions. The aggre- 
gate amount of liens of that nature placed during the month 
of February was $52,065,000. This includes the regular 
monthly borrowing by the City of New York in anticipation 
of tax collections, the amount in this instance being $31,- 
000,000. The total for the month also includes issues of 
$4, 000, 000 by Boston, Mass. and $3,000,000 by the State 
of Massachusetts. Both of these places also disposed of 
long-term loans in February. 


Canadian long-term municipal borrowing was negotiated on 
a rather large scale during February, sales having amounted 
to $24,177,775. This total includes $15,000,000 bonds 
marketed by the Ontario Hydro-Electric Power Com- 
mission, $5,300,000 by the Montreal Catholic School Com- 
mission and $1,100,000 by Winnipeg, Man. The month’s 
total does not include the $80,000,000 of Dominion-guaran- 
teed bonds issued in February by the Canadian National 
Railways Co. This item is treated in our tabulations as a 
corporate bond flotation. 


There was no United States Possession financing under- 
taken during February. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 





February | 1936 1935 | 1936 1933 | 1932 











3 $ 
17,571 aul 35,292,689 
. 52,065,000, 62, 482, 74,953,216 100,176,040 
.)-| 24,600,000 18,300,000 None None None 
24,777,775, 2, oo ,700 634,2 654,61 9,837,544 


N one None None None 
None None None 287,000 


la 144,298,706! 93,179,644 145,593,273 


* Includes temporary securities issued by New York City. $31,000,000 in Feb. 
1936: $25,000,000 in Feb. 1935; $45,036,500 in Feb. 1934; $36,000,000 in Feb. 1933, 
and $41,600,000 in Feb. 1932. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during February 1936 were 326 and 454, respectively. This 
contrasts with 432 and 487 for January 1936 and 204 and 
240 for February 1935. 


For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the Month of 
February Two Months February onths 
$97,164,527 $186,653,141 $27,658,087 $58,072,526 
i ; 150,607,778 29.230, 161 54,495,910 
65,182,481 120,253,685 22,153,148 100 
17,571,818 53,406,424 3 
35,292,689 173,540,753 
170,095,408 
191,401,330 
145,612,446 


$ $ $ 
Perm’t loans (U. 8.).-| 97,164, 000 53,435 a9 7 ,182,481 


None | 











For the 
Two M 


36, 698, 237 
17,746,884 
31,795,122 
242, 724, ,827 21,092,722 
215,859, 851 23,530,304 
194,424,134 249 13,462,113 
176,999 ,232 25,511,731 
175,244,868 13,114,275 
152,886,119 
115,234,252 
56,017 ,874 
46,754,354 
66 ,029 ,441 
87,223,923 
76,919,397 
122,416,261 


In the followins table we give a list of February loans in 
the amount of $97,164,527, issued by 326 municipalities. 
In the case of each loan reference is made to the page in 
the ‘‘Chronicle’’ where accounts of the sale are given. 


31,705,361 
30,927,249 10,931, 241 
16,111, 587 
19,038,389 
10,510,177 
14,113,931 
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Page Name Rate Maturity 
997 Adrian 8. D., Minn............ 3 1938-1944 
1154 Afton 8. D., Towa..........-... 3 1939-1950 
1152 Alabama (State of).........-.... 1.85 1937-1940 
BERS Ae Be Glos Bic cc cuceceneess 4.40  aseobéce 
1515 Alton 8. D., fg noeebnbd dintine Jow * Seenanht 
1513 Amelia 8. D., Pa............... 18 
999 Amsterdam, . (2 issues) ...2 1 
1507 Anthony 8. D., pov bebulthene .14 1937-1946 
1508 Appleton Minn (2 igsues)......34% ......-- 
1515 Aransas Co. Navig Dist., Tex ...5% # -—-.....-.. 
SEs Dea bis vb cctbabaubese Ga sdtdbdudi 
1157 Ashford, Machina. &c.,8.D. No.4 
Ds Wisma cade nodabpacmind .20 1939-1955 
3356 AVGR, BEM. 00 w caccccctedssove 2% 1937-1956 
SE Ws Ein = buceedeauuevbsacnan db | ecbtundhéa 
1513 Avondale, EE ES Oe 3 1943-1949 
1333 Baker Co. 8. D. No. 16, Ore ....4 <.....-. 
Se Se Ces > conan doctuccocctebe 374 1937-1946 
I i ia le cits 1947-1955 
1329 Baker — High 8. D., Nab == euneccia 
1159 Baltic 8. Mae baaweowendait 1937-1961 
Barnard a D., i. sé¢eapmeneees 1937-1955 
1326 Barnstable Co., Mass........... 1% 1937-1941 
Se, Dt, die Miithdidinienenodsancess 3 1936-1965 
1330-1510 Batavia, N. be eteniemanels diards 6 1937-1941 
1508 Battle Creek 8. in Min © ioe @ 1937-1955 
998 Beaverhead Co.8. D. No 10, Mont. 3. 90 1947-1957 
1508 Bay City, Ss onaiiemeimeet md aiden 
1509 Do ea 3% 1938-1941 
1507 Beverly, Mase. saicies kles dp co linda neaaiends 1 1937-1941 
BED Bs Geo dctctoabeotcceoes 3 1937-1955 
1507 i, Di: dite odtinn>eococee 2 1937-1941 
1507 Boston, Mass. (10 issues) .....-.. 2% 1937-1956 
Se Ge ON Ee so hoaeedwebnocetéJén -ehmeanee 
1509 Buffalo Co. Ss. 3S SS ee Ree Feat 
998 Burlington Co., N. J.......--.-- 1936-1941 
998 Burlington Co., N. J.......--.-- 2 1937-1941 
998 Burlington by et Sateen 2 EE 1937-1941 
1509 Burt Co. 8. D. "No. fe. er 3% 1937-1956 
1333 Burtves G. D., Olle. .ccccccccces 1937-1962 
1153 Butler Civil Town, MiG sccoowued 4 1938-1949 
1325 Butler Sch Dist., Ind.........-.. 4 1938-1947 
1512 Caldwell Co., N. C............. 4 1938-1942 
BD Gs Gnd baeeedéddnreooseoed 4 1939-1948 
1161 Cameron, ER ee 334 1937-1952 
1332 Canton, Ohio (2 issues).......- { 2 1937-1944 
12 1937-1941 
1002 Carlisle 8 y , See oa 2 1946-1957 
1511 Carmel & Putnam Valley 8. D 
Dt hs 2e6 Bist oiesseedonctns 1945-1955 
1159 Carroll Co., Ohio............... 2% 1937-1944 
eee Cee? Ge., BORcawssdcocceceves - 66, s660entne 
1516 Cathlamet, y= nididl cite exe) meentpetatns 4% 1949 
999 Cattaraugus Co., N. Y.........- 2.20 1937-1948 
1327 Centrall ake, Sieh. cin wanowsdued 4% 1939-1950 
1325 Centre Sch. Twp., Ind......-.... 3 1937-1946 
1331 Charlotte N. C. (7 issues) ....... 3 1938-1961 
Se Gee, Bins wp ctucodbbowiecwes 3 1947-1961 
1153 Charieston, Ill. ................ 4 1947-1956 
See Gee, a. os i eeweboud 4 1937-1946 
1153 Charleston, Ill_..............-.. 4 1943-1952 
1161 Cherokee Co. R. D. No. 1, Tex...5 1949-1956 
Sa Gis GE, Ens Ub ceocceoceccoen of ecenbenene 
1332 Clermont Co., OO ee ii ad 2% 1936-1944 
1159 Cincinnati, Ohio............... 2y 
1159 Cincinnati, Ohio. ..........--.. % 1-15 years 
1160 Columbia Co. 8. D. No. 47, Ore. .4 1938-1946 
1506 Clinton School City, Ind........ Gee | enpammiaed 
1507 Collyer 8. D., Kan......-....-..- 3 1944-1949 
1335 Clarksville, Tex. ..............-.- o. eedeéobe 
Sa Gee, BUI, ccoccdootéoboosos is. Aedinition 
499 Concord, N. ¥....-<.-<c0<<<<- 3.20 1939-1948 
Be GEER Gibes Bic Ele cecdectodeeccos 2 1937-1947 
1333 Coos Co. 8. D. No. 54, Ore. .....-. 4 1937-1946 
1324 Columbus, Ga. (3 issues) saccoane 3 1937-1966 
1507 Cotuit Fire Dist., Masa.......-.. 2 1939-1965 
1326 Covington, Ky ....-....-....... 4 1-30 years 
1326 Crawford Rounty, an Kan. (2 =.-.1¢ 3% 1937-1946 
82 1937-1946 
1513 Crestline, Ohio................- 2 1937-1941 
Se C.. BER cusacnacvossnanecd 4 1939-1948 
Ta De, Us. «in eenenepeacsmet 3% 1939-1965 
1159 Davidson Co., N. C...-..--...-- 4% 1938-1941 
1159 Davidson Co., N. C ....-.---.-- 2% 1942-1947 
fF ees: RR eee 
1330 Deposit, N. Y.......-....-.--- 1936-1955 
1313 Devils Lake 8. D., N. Dak...-.-- Ft ae ee 
Sa pee eee. Ca... . ow eeeneeses 1941-1959 
1328 — Co. Indep. 8. D., No. 2, 
Dn dstasusbdddnocbbiabicn 3 1950-1954 
997 Duluth, 0 SEES a 2% 1937-1956 
t, a ar i Se... pesehe me... Sannanne 
1331 Durham, . C. (4 issues)......- “ed 1939-1976 
3 1941-1956 
1330 East Aurora, N. Y. (4 issues)....;3 1937-1940 
3 1938-1943 
3 1938-1939 
1002 East Berlin. 8S. D., Pa.......---- 4 1944-1957 
1334 East Providence, R. I......-.---- a ee ey 
1157 East Windsor Twp. 8. D.,N.J. .4 1936-1964 
1514 a ong EE Pe EI IR ee OE RA 2% 1937-1966 
906 HWoorse, Mich... < -«ccceceeocee 5% 1939-1949 
1325 Elkhart oa. City, BBG. ceccacccs 2% 1938-1951 
1506 Dh Ths. sn eagzacedon® 66  webesuhh 
1328 Elisworth 8. D., Minn......-.---- 3 1945-1953 
1152 El Monte, Calif............---- 33%4 1937-1943 
1516 Emery County 8. D., Utah...... -.- «......- 
1515 Hants @. D., TeBBh.cccccccccecce om secesece 
1508 Erwin Twp. s. 7a... Ran ecocenen 5 1937-1941 
1323 Escambia County, BD. concvcese eee Ok ee™ 
1160 Estacada, Ore........-.--------- 3% 1939-1942 
1325 Fairfield, Iowa.........-------- 2% 1937-1955 
1508 Fillmore Co. Ind. 8. D. No. 6, 
MBSR A iN sgt SL Rc li al Re 4 1937-1946 
1159 Forest 8. D., Ohio_.....-------- 3% 1937-1956 
1511 Fort Edward, N. Y...-.-.-------- 1937-1940 
1603 Fort Worth, Texas.........---.-- 3% 1938-1961 
1003 Fort Worth, Texas.....-.-.-.------ 3% 1962-1966 
996 Franklin, La rere 4% 1937-1946 
1157 Franklin "Twp. i i. MeMecsoeon, ae 1937-1942 
1514 Franklin Twp. 8. D., Pa...------ 3% 1938-1958 
+: 2, — “® sips sehen + 1937-1955 
RIGS Wreenors, 0. Vi cccnecesceons .- 8.10 1940-1955 
1514 Freeport 8. D., Pa.....-..------- 3 1937-1948 
998 Frontier Co. 8S. "D. No. 12, Neb..-.3 1937-1956 
1324 Fruitvale 8. D. No. 28, Colo LAG ©  '4.ebbte batten 
1329 Furnas Co. 8. D. No. 30, Dcahatt ° dmaotinees 
EE I 4 1937-1951 
See Cee, ee scoeaee we)” ehepiishe 
ee nn mane 3 1937-1954 
1160 Garfield Co. 8. D. “B,’’ Okla.-.-.-- + 1939-1942 
1160 Garfield Co. 8S. D. “B,’’ Okla..-.-- 3% 1943-1945 
1160 Garfield Co. 8. D. “B,"’ Okla.-.-- 3 1946 
1506 Garrett Sch. City, Ind...-....-.- 3% 1945-1950 
als ae oO ee 
1511 Glen Cove, + iy gl ...0.70 1937 
1328 Glenwood Ind. 8. D. No. 8, a. >< ethbhiees 
1335 Gloucester Co. San. Dist., ‘Va....4 1940-1955 
1330 Gloversville, N. Y.......------- 2.40 1937-1957 
1323 Golden Gate Bridge & Highway 
Ta ee 3% 1942-1971 
511 Goshen, hy ca ler Ree pe: 3.10 1941-1975 


513 Grand Rapids Twp. 8. D., Ohio... -.. 


Financial 
Amount Price Basis 
$6,500 100 3.50 
,500 101.04 .~.-.- 
755,000 100.04 -...- 
See accace sade 
66,000 ......- ——— 
ae  messee coc 
200,000 101.14 1.83 
785,000 ...--.- oon 
,000 100.19 --... 
10,000 ....-. Eda 
OO “accees eebe 
110,000 100.60 3.14 
,000 100.76 2.39 
G80. <oasee eoce 
8,000 100.31 é 
Gee dwdvee osc 
739,000 100.06 3.08 
736,000 100.06 3.08 
36.500  «céboce ota 
19,250 100 3.50 
16,500 100 4.00 
,000 100.555 1.06 
55,000 100.45 2.97 
740,000 100.135 1.45 
124,000 100. 3.95 
7d60,000 .....-- pare 
Ge. - eteces aiden 
169,000 -...... pa 
,000 100.21 0.92 
18,500 100.65 3.67 
675,000 100.001 2.30 
1,750,000 100.001 2.30 
19,000 ...... pare 
25,000 100 3.00 
340 100.01 1.99 
23,675 100.01 1.99 
52,800 100.01 1.99 
ee acesse sabes 
TaGe  sbeond - +m 
12,000 103.33 3.50 
19,000 103.02 3.48 
5,000 101 3.72 
Be. ebeseda ae 
36,000 100 3.75 
60,000) 100.63 2.10 
40,000 
45,000 100.10 2.49 
196,000 106.94 3.40 
23,000 100.17 2.21 
SOGBSO . aonds imeber 
3,500 100 4.50 
7150,000 100.65 £2.13 
12,000 100 4.75 
12,650 100 3.00 
460,000 101.021 2.92 
150,000 101.70 2.87 
10,000 109.13 3.25 
10,000 106.12 £2.79 
10,000 108.65 3.08 
53,000 102 4.82 
13,000 100 ities 
30,000 100.476 2.1 
SES... esmewmse ube 
Se ~~ aenens anwe 
Gee - ensued Mad 
57,000 ...... eles 
Gene . evesecs ieeneses 
ae  ‘mestae gui 
15,000 101.58 .... 
10,000 100.19 ..-.. 
22,000 100.27 £2.45 
36,000 100 4.75 
268,000 111.678 2.53 
92,000 101.59 2.65 
400,000 100.57 ~~... 
15,000 ...... wre 
| diene anon 
5,000 100.23 2.66 
5,000 100 4.00 
1,513,000 100.23 3.23 
20,000 ...... 2.95 
30,000  ...... 2.95 
Ft rene iheal 
24,000 100.286 2.96 
| eam » Fes 
fF aan Cian 
8 RSS TE olive 
veel ee 100.31 2.71 
180,000} 100.03 3.14 
175, 
31, 
" 100.38 2.96 
2,415 
000 107.15 3.44 
145,000 100 3.00 
79,500 104.04 3.65 
2,750,000 101.36 £2.65 
35,000 100.29 £5.45 
50,000 100.434 2.19 
Fs ec a 
9,000 100 3.00 
27,500 101.58 3.32 
SE. ela: bos 
Sf eerie Sie 
30,000 100 5.00 
FL -nmithans dint 
6,000 100.16 3.71 
70,000 100.61 £2.69 
20,000 106.03 2.83 
55,000 101.08 # 3.11 
16,000 100.08 1.97 
189,000 100.07 3.40 
61,000 100.07 3.40 
30,000 100.11 4.73 
) Sees ice 
21,000 101.70 £3.39 
FF i "ae 
800 100.30 # £3.07 
12,000 100.62 2.89 
36,850 100.58 2.92 
ss eer Ses | eee 
13,000 100.07 —... 
13,500 101.84 .... 
718,000  ..... ia 
35,000 100.28 -.._. 
Ss) selieciaiie 
cS Seana e. i 
RD) iy iat ee 
18,000 101.02 3.39 
10,000 100 3.00 
25,000 100.001  .__. 
Nw SR at. See ae 
18,700 100.28 # 3.97 
103,400 101.20 2.28 
3,000,000 -..._. eS 
55,000 100.05 # 3.09 
 e Bae a eee dinnion 
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Dealer Markets 
ERICKA & CO. 
INCORPORATED 
Union Trust Bidg. DIRECT [ One Wall Street 
CLEVELAND WIRE NEW YORK 
Page Name Rate Maturty Amount Price Basis 
107 Gresetre: Ran’. OTewoo-w-Syg ings S000 ae 
reens , Bio accoveseatanece = ’ . 
998 Groaned RRC eee APE 2% 1937-1946 000 97.50 3.97 
Ree GGG... Vivunmuntocetmhinne ded 3% 1937-1956 730,000 100.41  .... 
3 Sieraateees 2 Weriset Fiaseme Woes == 
997 Hamtramck, Mich.............. - T ‘ . éeun 
997 Hamtramck, Mich.............. 3 1945-1948 7140,000 100.03  .... 
1506 Harlem, Ga. (2 issues).........-.- Gh eecducoe J? eaece a abwe 
1509 = ell vary i ii¢cpeasaasdédndanstti  ssabene yo 100 4.00 
1326 Ph Be nic ceo casenced a  tanaadn _ errs pra 
1511 Highland Falls, N. Y_........... 3.10 1937-1966 149,572 100.19 3.08 
1508 Highland Park, Mich_.........- 2% 1937-1939 751,000 100 2.27 
1508 Highland Park, Mich........... 2% 1940-1949 7155,000 100 2.27 
998 Hill Co. 8. D. No. 16, Mont....-.- 3% 1937-1946 TIOSEe ~ eeneed werbte 
Se ERG, Wis ecto cccecsndesned 4% 1937-1946 410,000 ...... bine 
as ee —. ies Gasnooieisie 4 1945-1952 eons 105.22 «<<< 
151 Dit: Gh peenacceccseetoen Se beawiiinn - : peadéne ened 
SIGS Bees. No) Moewcccecccecscs 2.20 1937-1953 100,000 100.15 2.17 
1158 Huntington, N. Y.............- 2.20 1945-1953 737,000 100.15 2.17 
1324 Indian River County, Fla........ 4 1937-1955 ,500 100 4.00 
1327 Ingham Twp. 8. D., Mich.....-.- 2% 1937-1941 725,000 100 2.50 
De Bl Dndkbatmtoceéebbkehbeies aod ambeatoed 45,000  <a«nccoe ibid ol 
eee BSR COG o> ee UUeédbtiobe 64 8 cvcsedceo 10,000  ..... pyoren 
Se Brees Cl cctiaoboubaebditsmeoe 1940-1947 24.750 100.44 3.44 
vo aed pommceren (weveur lms mee? 3 1937-1941 20,000 100 3.00 
997 Jackson, Mich........--..-..--4 1939-1950 782,500  _..... pete 
1325 Jackson’ Ag yt Sch. Twp., Ind....4 1937-1950 6.3 enoeke ome 
1326 Jeanerette, La. (4 issues)......- 7 sone sane 1 oo} 101.52 .... 
Sapte eee ae at 45.000 100.28 
1334 Jeannette School District, Pa....3 1937-1953 47,000 104.399 3.06 
996 Johnson Co. 8. D. No. 44, Kan... 1-20 yrs. 35,000 101.01 2.39 
1161 Kaufman Co. Precinct No. 1, Tex.4 1946-1958 7250,000 -...... ekiind 
1004 Kaukauna, Wis................ 1938-1952 170,000 103.16 2. 
sain sy No. 7,.N.¥. 3.10 1938-1956 121,000 
yb 3G fee ; eee lia 
Ce : SE cee odtiadennncdden 3 1937-1949 ,600 100.689 3.40 
pot ——. N. Y. (2 issues)_.....-. 1 1937-1946 yess 100.28 1.72 
1511 Lake Champlain Bdge.Com.,N. ¥.3% 1926-1961 Be ees ee 
eS kak Geotge i V3 eee 19keOD 801k 48 
e SHO, IN. ZX cncnccccccncace ° . . 
+t Laie Th 8S. D. No. 9, Wyo...3% 1937-1952 ain aes 100.80 3. 
l see ee wm ee ee eee ee eee ee OU EE eee v—evrVEe—llCOO OO OO a= 
aaa a 8. D. No. 12, Nev....4 1942-1954 ry tt devine Sint 
1 > th Séleoehomosocesees BS acbhanedos TIA Meee. aecene éduka 
1159 Licking County, Ohio.........-. 356 1936-1944 76,000 100.67 2.10 
1325 Linn County, Iowa...........-.-. Ee: ocateassé 790,000 -_..... nine 
Ie enone DN 8 On ap am scotia ei = 
1 e ee , ‘ . “<<< 
1514 Lock Haven, Pa................ 2% 1737-1956 7207,500 101.03 2.38 
190 Lockpers, H ¥. (3 tewses)—--..--3-0 10er-ises Se EeE. 100-08... 8.58 
. No ee - 714,000 ...... intial 
1333 TARO, CEE. cactoccbbstsaitiabe 3% a Lag te Mayne 00.588 3.14 
1323 Los Angeles, Calif............- {3% 1949-1954  450.000'100.017 3.06 
3 1955-1976 1,650,000 
1152 Los Angeles Co. 8. D., Calif....-. % 1937-1938 30,000 100.07 0.82 
1152 Los Angeles Co. 8. D., Calif... - 2: 1939-1951 25,000 100.23 2.46 
1505 Los Angeles Co. City 8. D., Calif.3: 1938-1961 4,279,000 100.62 -.... 
1308 Los Annelies Co. Clty Jr. Gol, Cal 33¢ 1987-1961 366000 10050 227 
1 ty r ** x , . once 
1002 Lykens School District, Pa...... ai8 1937-1961 25,000 100.66 4.43 
tt o wt ere egy Fb — Dist., Pa.4 1937-1953 ai eee 106.10 3.25 
1 eCurtain unty, cence ece VY see ee eeee ywev 2222826 “<= 
= ave ng SESE ETE 2% 1937-1947 pe ys gu 2.09 
1 an es 6 SS Ve BRew eww ee ee ee ewe ene CUM He eee , --—<—-=— 
TS ee The toh... aan ee 
1 anor Twp. Sch. Dist., Pa...... -- , mans} ed 
rt ayn eae , Jowa..- 334 1945-1955 26,000 100.234 3.72 
ll us c. 8S. D. 
) VR nf aps Rhee .40 1938-1965 365,000 .30 3.38 
1325 Marion ‘County, In ie een. 1 1937-1941 53,900 100.287 1.42 
1156 Marshall School District, ee ee 710,000 _..... p eet 
i? in oe +f. onpameee o ipepeannee ~te 
1 SR SEEGERS tts encigl /  _epearn ver edad 
1155 Massachusetts (State of)........ 1 1937-1941 4,000,000 100.13 0.95 
ange a 0 ere 3% 1936-1961 By 100.25 3. 
esa --—-<—<<< «see eee eee eee «=e Sf Se ee eee ~eeVEelUlC OO -s<« 
1506 M ichigan School City, Ind.....-.. 1939-1954 48,000 107.38 3. 
1328 Midland School District, Mich. ..1 ‘6 1936-1940 282,000 100.036 1.70 
108 Mure Senot Towaaip, nage eerie tau igs 
as - : ‘ J 
993 Milford, Del.........-.- 3% 1938-1958 135,000 106. 2.65 
994 M A cilia, da hinards excite inhics ahdeininal 4 1937-1949 6,000 103.75 3.40 
1334 Milton School District, Pa.....-.. 3 1941-1960 80,000 100.81 2.94 
1159 Mineral ay Sch, District, Ohio... .. 1938-1955 SI... wadcmns hee 
Lae naan mee =ooiseseeninis 1.70 1941 wer yt 100.075 1.68 
1156 Mississippi (State of).......-.--21%4 1987-1944 71,500,000 100.35 2.17 
993 Morgan Co. 8. D. No. 3, Colo...2 -.-....... yf rere dein 
ee eee aD te 18 Nebo a 1987-1048 «600 GO GBD 
0 wall a , . 
1325 Moscow, sig ag pga ANE 2 1938-1942 735,000 100.21 1.81 
1514 Mount Joy 8S. D., Pa...........2% -......... 40,000 100. dedabiel 
i wee ta $1 1958-1960 64000 10010 So8 
Seen, Delt... .cctsmeciitiinn ‘ . ’ 
1508 Muskegon, Mich............... ai 1937-1941 52,000 100.10 3.05 
1508 Muskegon, Mich...........-.... 1937-1960 384,000 101.91 3.83 
1333 Muskingum County, Ohio.....-.- 24% 1937-1944 36,500 100.6 2.09 
ie Newt sae ia” Oe, arse S08} Nea °° 
ewbury . a adyegnedinat - : . ~ewsta 
ims aor mecca ei ieee “es eat Te 
1509 New Hamps soe it cede - - . - 
1509 New Hampshire (State of)......-. 2 1937-1954 530,000 100.41 1.76 
ity New Movaesit P-----——-e eae tnas | Satgay NOT 378 
ew ce, ee ee * YeVvVTE see ew ee “<<< 
1508 Newton, Mass................. 1% 1937-1944 110,000 100.71 1.36 
1514 Newville 8S. D., Pa.............. 3 1937-1960 20,000 100.52 -.... 
S008 Tee Wels Ok EB uwcececsduudeuss 24% 1937-1946 6,500,000 100.78 2.10 
[Res 200 wits Rasumwsneconnwente 3 1947-1951 3,250,000 100.18 £2.98 
BERD FeO Belts 216 Ewen cdecaecoueetbe He 1952-1966 9,750,000 100 3.25 
1514 North East, Pa. (2 issues)_.....-.. 3 1938-1956 42,500 100.19 3.11 
604. Merth GE TW Eiccacceccece Se teboedee 20,000 .....- iud 
1 Gane Oe gn ae isa0 «= 8'000 100.008 7-7 
1505 Oakland, Calit...-..-..--------2%6 1941-1006 : 192,000 100.005 ...- 
1153 Pula Seiitbitddn codtiatenddos ‘ ears aniepe 
1002 Ontario, — EE SS eae 4% aeee pees re 100.25 4.22 
13387 Orange: DEREB. ccocccceucnoaesers - . 5a es preee 
1326 Oskaloosa, Ilowa................ 354 1937-1943 7,000 100.14 2.22 
1154 Ottumwa, lIowa............-.... 3 1939-1949 85,000 100 3.75 
Lee ORIN EE {Bes Boon cosbtcuwedne 2.20 1937-1951 71,000 100.34 2.16 
1315 Peis Bees Gi Da eeRBsccuanero oc. .conceen> 18.060... weccea chitin 
1335 Pasadena Ind. 8. we , ET : 1936-1975 00,000 100 4.00 
1158 Pelham Manor, N. Y oo codec oc adit bes ins 1937-1953 17,000 100.26 2.97 
1328 Pemiscot Co. Ss. D. No. 9, Biba Saag PO EES 14.250 - pemibe étbibie 
15e PEROR Bee BD adkin cwodbadsdowoc 1937-1945 75, ‘000 100.20 / 







































































. . 
1674 Financial 
1335 Maturity Amount Price Bass 
— -— iitetia . onBMt 1937-1949 33,280 100.03 3.24 
wpe ind n 
eb i Gps Be Ee Resconece 3.30 1938-1958 42,000 100.40 3.25 
hie2 Pewaukee Jt. 8. D. No. 1, Wis....3 1937-1949 78.000 101.42 2.81 
= Z ony a Eecssteaveuncnoncos 1942-1961 7350,000 -...... mines 
} ne . o S442 BRec ae eeecenecaeee 6 llU EH SS Se _—TYevr £é2(«C © ee eee “eee 
1376 Pitts eG ~~ ere deaoe o<-3% -10 125,000 100 3.75 
1155 Pittsfield, Mass................ 2 1937-1951 65,000 100.26 1.96 
1330 Pleasantville, N. Y. (2 issues)... (334 .90 1938-1962 12,500 100 2.90 
1938-1941 7.500 100 2.75 
1333 Ponca City, Okla.............-.. 1942-1959 335,000 ...... neunil 
1159 Portage County, Ohio........... 34 1936-1944 63,000 100.41 2.16 
1158 Port J » & <a eee. 1937-1946 100.000 100.27 2.55 
Port ur, Texas (1 issue)...- [834 aaa thee Sr oo0r 100 3.33 
1509 Portsmouth, N. H.............- 1 1937-1939 18,000 100.21 0.90 
1336 Pound Sanitary t.. Vaooscounsd a... Sen |) mide ool 
sane eo Ng ali menmemieeaummene 1937-1944 ieee Ke il anu 
vo, ee een eceaceoaeanooaoqonooaoeoe 8° 8 F288 88822 vevrever CO RH eee -“-—<-= 
1327 Quincy, Mass. (2 issues)........- 2 1937-1956 150.000 100.78 2.16 
1336 Racine County, Wis...........- 1937 1946 300,000 100.11 —.... 
997 Ramsey County, Minn........-.. 2 1937-1956 500,000 100.09 2.48 
1321 Reco n 
tion (55 issues)............... -” éeeceeee 5,443,400  ...... Bika: 
ia a... Beer svsrs 2 ae 
1334 Ridley Park, Pa. --—---------- “. 1937-1956 785,000 101.58 _... 
ver Road ~~ RS a Ss ete onan 
1159 Robeson County, N . i 2 1937-1943 755,000 100.05 1.99 
1000 Sy > wa ieee ie 18 1937-1941 2,000,000 100.38 1 62 
1512 Rockland County, N. Y.......-.- l 1937-1946 250.000 100.20 =1.71 
1 Roulette Twp.S D., Pa......-... 4 1937-1946 10,000 104 euninas 
igs ansiney Gly SDs: Micke==-=-208 ooo ome Woes = 
w City 8S. D., Mich.......1% -.-....... r . M29 
1161 Bt Kaul, Monn =. ceemgmeeriet i: jp iis 
Pt i. Slersieneiakeeo@ catanbband é ‘ BS 
nin... . pean. - nae me! | te 
997 Sandy. Ore. == --- ewe LPC eRe _.--4 1937-1951 ae barnes 
oEae San -eD te - --4 1936-1953 ih? 112.15 2.49 
Sanger ex “see eee ee ee ee 0lUMCU Oe Cee le er | «ee 
1329 Scottsbluff, Neb... -- «-- @5-10 yrs es adie 
ee Se ne 3 1936- 1942 a@70,000 100 3 00 
1507 Sedgwick Ce, MM, oe A 2% 1937-1946 40.000 100.02 2.24 
l Selinsgrove Schoo) District, Pa...3 1937-1966 30,000 100.55 2.92 
1331 Sherman, Chautauqua, Mina, Rip- 
aay « Westfield, Cl Clymer, North 
armony & French Creek Cent. 
School District No. 1, N. Y...-3.10 1939-1953 85,481 100.13 3.08 
Ltt ine a o etesceconccceccoese 3% ‘cae bryos aa. ES 
1513 Siler City, N. C..-..----------- 1937-1939 17.000 100 5.00 
1509 Sioux Co. 8. D. No. 7, Neb.....-4 -....----- teat nine 
1326 alae ae Sch. "Dist., BING aa sbececece nas‘nes abies a, 
1 EEE, DUE dcccececewecececes Se céenesoes ag Se meenan 
1513 Springfield, Ohio...........-.-.- 2% 1941-1949 783,000 100.07 2.49 
1507 Strvine Miata vette OS MRP IE, 8 Ds 16/000 101.71. _... 
i et eee ehahb eased . ; eae 
1513 Stark County, Ohio...........-.- ax 1936-1944 496,000 100.65 2.10 
1516 Stevens Point, Wis.........--..- S eteaesdee 10,500 102.40 .... 
1325 Stronghurst Township, Dl.....-.-. 3% 1937-1946 25.000 1 3.25 
ater saber meme fh we BOND. coceesousoees 3% 1948-1949 ae ane carr 3.81 
DE RS... eee,  chenbéabe ; . oatiin 
1514 sar agyt ened District. 8S. Dak...4 1939-1956 57.000 106.05 3.37 
Hee Suc eS Dn OO soar ons snags 1. 8 
i - oS pe Se 
1158 Suffolk County, fg, SR a Se 2 1938. 1946 246.000 10056 1.92 
1158 Suffolk County, N. Y. * 2 1937-1943 7r102.000 100.56 1.92 
1158 seem Cneeey.  } ASeeeeee : 1937-1956 o .000 100.56 1.92 
1156 OP, NED. ccccccccccceeccesS IQ cocceeess 8 GEUUO 3 cccecse anne 
1161 Sunbury School = agg . ee 64 1941-1948  7160.000 102.06 . 
1162 SunnysideWal. Irrig. Dist., Wash. .. -.-.-...-.-. , | see adie 
= acme rene me i ee 
a 
1159 Syracuse, N. Y... re 2 1937-1946 3,000.000 100.20 1491 
1159 Syracuse, N. Y.. an 1937-1956 7r1,380.000 10020 191 
1159 Syracuse, N. Y.... -1% 1937-1946 r730,000 100.20 191 
1001 Thompson, N. Dak.....-..-.-..-.-- GS cesetasos ee Lee, Genel 
1512 Thompsonville S.D No.1, N. Y.4 1937-1965 60.000 .66 , 
1328 Todd Co. 8. D. No. 78, Mina....4. peta oneness 100.301  .... 
1516 Trenton 8, D. No. 76, Tex-.-.-- eugene 11,000 100 4.00 
1324 Tuolumne County, SRE oe bedeenan’ nt :* iniecnaeeh desis 
re To ml  gmeine cemeatneeaee ty te , 3000 LY is 
y oe VR ONsee ec ew en eee eer ee eee eee ee vevrvr—DUlUClCUP OCC -—<-2e 
1333 Union Twp. Rur. Sch. Dist., Ohio.4 1957 a RE RRS lies 
Mig Uae Cian pe Penwnnnne Hear toge "eee Mas Fae 
y, cone po - . 
1454 Vanderburgh County, Ind-.-..-.-.-.. 1937-1946 320.000 100.21 1.98 
1326 Ls ad — Indep. 8. D., ‘371K abbtebees ST aan a Mam a le 
996 ut 0 ES ae [Ae esos eared 
1333 Wapakoneta, Ohio si chtealithidiinll 2. cata tated 3 1937-1947 10.300 100 3.00 
Pa wenrem “eG i iataall -2% 1937-1956 yt 100.09 2.24 
| 7. Gs Glbdseseseocohane of. * Hebnbide a 6a eenee eine 
2 ec Gee ee ee ie 
as Pes - , . 
See Weeeeee. Fd noccconcocences 1937-1946 45,000 100.29 2.95 
1335 Was a i 2D.. iinases ba.” senceuee ee” See ook x 
1516 Ld anes Ah D. ge: ‘12, eat §  seeesees ry 10040" talent 
1003 Weat Di: Bice BEncanacse 22  &20088660 é d Bie 
He reece yh hay iS RES I) Ee 
1003 Westerly, R. ‘ Seton hats ae ee 21%, 1938-1951 247,500 100.38 2.20 
1326 West Baton Rouge Parish, La....4  -.---.-. 30,000 100.103 —-... 
1161 West Pittston 8S. D., Pa.......-.-. oi 1938-1964 79,000 100.71 3 20 
Hee eae Fin oma lagriows 1600 1006? 2.88 
n unty, 1 @X@as........~- Be , . 
1507 What Cheer, Iowa ce Soe 3 1943-1945 8,000 101.25 2.84 
Wichita, Kan... .- -2% 1931-1946 att 8 iP 1.90 
Wilson County, Kan...........- -. ° -*eabedebe , . etme 
1928 Winston Commas, i etait ba $i 1937-1947 33.000 100.233 4.7 
Nae ee ey SD Varz. 354 1937-1988 100:000 101.28 3.40 
e yy “Sa - , 
hee M$ sa ‘ie 4 a SEI et Seas 1937-1947 bhi 100.73 2.87 
7 owe a BRA kseccace SERNNO e|6—lCG 
Total none, —_ for Aan! (326 municipalities 
covering 454 separate issues)..............-..- k$97, 164,527 


a Subject to call in and Sant acs vee years and to mature in the later ycar. 
k Not including $52,065,000 temporary loans or funds obtained by States and mu- 
nicipalities from agencies of the Federal Government. fr Refunding bonds, 


The following item included in our total of long-term 
sales for the month of January should be elimina from 
the same. We give the page number of the issue of our 
nga in wae cara for this elimination may be found. 

Rate Maturity Amount Price Basts 
1152 Oxnard, Calit. Ganuary)..-.---- -- $51,000 alae 
We have also learned of the following additional sales for 


cevieus months: 








Name Rate Maturity owe oan Basis 

Alameda County, Calif. Re ae 4 j sit 

902 Anita 8. D., reed RS tae e a 1944-1955 24.000 101.72 3.35 
Benewah County, NSO 4 1940-1945 756,000 100 425 

999 Candor 8. D. No.9, N. Y.. 3.20 1937-1958 46,000 100.38 3.19 
oo Jennings on. TP. Ee 4 1937-1944 14,000 104.03 3.61 
3 Kremmling H — Se 1946-1957 ee “wéesss ease 

904 Lyman Hall schoo! District, Pine ua -entenkiiee ee “esesse alate 
1156 Medicine Lodge, Mont........-- : 1937-1946 0 ee eat 
1002 Marysville, Ohio. ........-.....- 1937-1951 15,000 100.86 3.13 
1156 Negaunee 8S. D. No. 1, a 1937-1960 132,000 104.70 3.56 











a 
Chronicle March 7 1936 
Name Rate Maturity Amount Price Baste 
1152 Oxnard, Calif....... 4 apatite 000 1 4.00 
1162 Pasco, Wash..... 4 1940-1948 11,000 ..... » eese 
Pendleton, Ore................. 3% = 10-30 yrs. 413,000 98.50 3.42 
996 Pointe Coupee Parish Sch. Dist. 
De, Es Eetnddinctantdsndebdwe 5% 1936-1954 70,000 103 5.04 
1003 Patter Township. § ntisneoe 4 1941-1966 13,000 100.77 3.94 
999 Sierra Co. 8S. D. No. ? N. Mex. ..4! 1938-1949 3,000 100 4.50 
996 Stuart School District, Iowa..... 3: 1937-1955 25,000 101.36 3.36 
1003 Tower City School District, Pa...3 1936-1941 d6,000 100 3.50 
1160 Union Township Sch. Dist., Ohio. 2! 1937-1946 18,000 100.1 2.48 
995 Warren School Township, Ind....3! 1937-1951 109,900 101.19 3.34 
1004 West Bend, Wis................ 34% 1936-1955 70,000 106.46 2.88 
997 Wheeler & Bethany Twp. 8. D. 
Bs Bs PE ninn ocecesbbcttine 3% 1937-1948 In.Gee . ecesaue. cave 


uary. These additional issues will make the total sales (not 
including temporary or RFC loans) for that month $89,- 


488 ,614. 
CANADIAN MUNICIPAL FINANCING IN FEBRUARY 


Page Name Rate Maturity Amount Price Basts 
1336 British Columbia (Province of)...4 1 year*$4,300,000 ...... ence 
1336 Canada (Dominion of).......... .. «.-..-.+-- *20, AS sane 
1516 Dominion, N. 8................ 5 20 years conn 
1336 Hamilton, I RSS SES 3 1937-1946 1,516,000 97.73 3.45 
1336 Hamilton, Ont. (2 issues).......-. 3% 1937-1956 531,775 97.48 3.78 
1516 Isle Maligne, REESE er 4 1937-1966 255,000 98.77 .... 
1336 Kingston, Ont... ...........-... 2% 6months *300,000 -...... aéinn 
1336 Montreal Catholic Sch.Com., Que.3% 1935-1942 1,800,000 -...... enee 
1336 Montreal Catholic Sch. Com., Que.4 1946 1,500,000 ...... eene 
1336 Montreal Catholic Sch. Com.., Que.4 1948 2,000,000 -...... occa 
1004 Prince Edward Island (Prov. of)..3 1945 350,000 ...... acne 
1516 Ontario Hydro-Elec. Power Com- 

Gs on cctindibekdnoe 244 1941 15,000,000 56 2.58 
1004 St. Rock Parish, Que............ 4 1930-1950 100,000 98.43 .... 
1004 Winnipeg, Man... .............. 3 5 years 1,100, i. seed 


Total of Canadian bonds sold during February....... $24,177,775 
* Temporary loan, not included in total sales for month. 


— 
RECONSTRUCTION FINANCE CORPORATION 


Offering of Municipal Bonds Taken Over from PWA Hold- 
ings—Notice is given that the above Corporation will receive 
sealed bids at the office of H. A. Mulligan, Treasurer, 1825 
H Street, N. W., Washington, D. C., until 12 noon, E.S.T., 
on March 12, for the purchase of all (but not less ‘than all) 
of any issues of securities described below. 

Bids must be made separately for each issue, must be un- 
conditional, and must be accompanied by a certified check 
payable to the order of “Reconstruction Finance Corpora- 
tion’’ for 2% of the principal amount of the issue for which 
the bid is entered. 

The successful bidders for said securities will be required 
to accept delivery of the securities at the Federal Reserve 
Bank or Branch named in the following list, and to pay for the 
Same in cash or in other immediately available funds at any 
Federal Reserve Bank or Branch thereof, within 15 days of 
acceptance of bid, at the bid prices plus acerued interest to 
the date of payment, less the amount of the checks accom- 
panying the bids. 

Signed or certified ¢ copy of the approved legal opinion of 
counsel, where indicated, as to the legality of the issue will 
be furnished the purchaser without cost. 

Said securities are offered and will be sold on the condition 
that the successful bidders will not expressly or by implication 
indicate to any one that Reconstruction Finance Corporation, 
or the United States of America, or any agency thereof, has 
any obligation or responsibility ‘whatsoever with respect to 
such bonds, or refer to or use the name of the RFC or the 
United States of America or any agency thereof, as an induce- 
ment to anyone to purchase any of said securities. 

The following are the issues referred to above and offered 
for sale in accordance with the terms thereof: 


$37,000 Town of Fairbanks, Fourth Judicial Division, Territory of Alaska, 
4% Public ic improvement bon t bonds,maturing $1 ,000, Feb. ‘ 1937-57, 
inc , incl. Legal opinion: Oo. 
Feirbankee Alaska. Place ree delivery: Seattle cone eS Hof 
Reserve Bank of San Francisco, Seattle, Wash. 
69,000 $1.00, Juneau, Territory of Alaska, ar ae bonds, maturing 
July 1 1936-52, incl.; $1 000. RiP: 1953. Legal opinion: 
H. Faulkner, Juneau, Alaska ace oO livery Seattle Branch, 
Feder al Reserve — of we “iranciaco Mae e, bes ws 
705,000 en A of Phoenix, M 1980; $1 1640: $18 
uring $16,000, , july 3 198 19 9; $17.000 July 2} ‘318.000, Jul 2 
1o4tas, incl.; 
July 2 1945: 531 


July 2 1961; $44,000 
opinion: James EN oo Assistant City Aivorney of of the City of 
Phoenix, Ariz. Place of delivery: Los A » Federal 
Reserve Branch of San Francisco, Los An rng Olt 
122,000 The Trustees of the State Normal School, Greeley, Colo., 4 
gorsaitory revenue bonds, wees $4,000, ‘June 1 1937-38, ‘in 
une 1 1939-43. incl.: , June 1 1 7, incl.; $7,000: 
une 1 1948-51, : $8,000, 7. ‘1 1952-54, incl.; 
1 1955; $4,000, yee, 1 1956. Legal opinion: Pershing, Nye, 
Bosworth & Dick, Denver, Colo., by James H. Pershing. Place 
hy delivery: Federal Reserve Bank of Kansas City, Taates City, 


45,000 County of Hawaii, Territory of Hawaii, 4% public improvement 
serial bonds, maturin 5 $5,000, Aug. 1 1936-44, incl. Legal opinion: 
Wood & ffman, ‘New York, N. ¥Y. Place of d very: 

Federal Reserve Bank of New York, New York, N. Y. 
21,500 School District No. 68 of Cook Count . 4 % school bonds, 
maturing $4,000, Dec. 1 1949-52 incl.: 5 855 Dec. 1 1953. 
1 opinion: Chapman & Cutler, 111 West Monroe St., Chicago, 
7 Place of delivery: Federal Besant Bante of Chicago, Chicago, 


38,000 vee of Homewood, — County, Ill. 14% water revenue bonds, 
maturing $2,000, Jui 4 nrg 7 39. inc] : $3,000, July 1 1940-47, 
incl.; $4,000, July 1 1948-39, incl Legal opinion: Tolman, Chand- 
ler & Di ickinson, Chicago, lil. Place of delivery: Federal Reserve 
Bank of oe . Chicago, Ill. 

14,500 page mew igh Genes District No. 501, Counties of Mason, 

Tazew Ill., 4% school buildin bonds, maturing 
$1000, Fane t 1936-49 incl $500, June 1 1950. Legal opinion: 
~y ! Bs ana hy Ill. Place of delivery: Federal Reserve Bank 

’ cago, 

79,000 City of Princeton, Gibson County, Ind., 4% sewage works revenue 

bon maturing "$2 , Nov. 1 1936-38, f 000, Nov. 1 
: 4S. , Nov. 1 1959. 


1939-50, incl.; 
McCord & Olifford, ye 


uns 


Thomson, 





In Place of deliver? Lo Ca uisville B 
> 
f st. I ranch, Federal Reserve 


Volume 142 Financial 
oon og Aa a Ha Ra 
1945-49, in ing 00, an. 1 1950-55, incl.; 000, Jan. 


1956. — dl. on: H. tipp Des Moines, a 
delivery: Federal sag |. wane erm Ae pe pen oes Ill. 
72,000 cite ot Russell vill ‘save e bonds, maturi 
pine aol vay, 1 1937-56, ne. 000, aay ey ¥,1 1957-50, ae soli . 
— Branch, Federai R Reserve Bank of St. Louis, Louisville, 


24,000 City of Warsaw 
$500, April | 1987-30, "ince: $2 
A 1 1955-59, 


Cincinnati, Ohio. Finds of on 
Reserve Bank of S ot Pras” ‘toute, 


waterworks revenue bonds, maturing 
1 000, “-- 1 1940-54, incl.; $1,500. 


ville Branch, Federal 


58,000 Town of Williams SF me bonds, series of 1934, 
maturing $2,000, Feb. 11937 incl.; $3,000 Feb. 1 1944-55, 
incl.; $4,000, F 1 1956-57, incl. ela opinion: Joseph D. 
on Wine agerstown, eh ines of dav for e — ney ee gy) 

ams Vv eral Reserve Bank 

Richmond, Richmond’ 'V mont 

176,000 City of Battle Creek, 4% er im remnant revenue 
bonds, eg then 000, July, 1986-8 1936-55. in incl July 1 1956- 
57, inc Legal opinion: Wolter 
Battle Creek auras Reserve ‘Bonk oreat 


£- of deliv 
Chicago, (any lM. wks 


15,500 Village of Russell, Lyon ow Minn., waterworks 
system . coe maturing 1 360. Sept. dst 103645 incl.: $500, 
mee 1 * opinion: James H H. erity Marshall, Minn. 
— of ‘dares, eral Reserve Bank of Minn., Minneapolis, 


857,000 City of Galtvert, Rat 500 + Guitness Harbor 0. Novel 19 serial 
evs nds on ae 


1 1937; $25,000 1938-39, 

$30.0 0.000. WD. Nova aoe 1 1940-43 000, Nov. 1 1944-54, incl.; 
30000. ov. 1 1955-58, iil et 000, ‘Now 1 1959. Legai 
opinion: John L. Heiss and E. Eato , Gulfport, Miss. Place 


ag oe New Orleans Branch. Federal. Reserve Bank of Atlanta, 
rleans, 
60,000 Sie of Bolivar, Mo., 4% sewer bonds, maturing $3 000. 
1936-49, incl.; $4 000, Aug. 1 1950-53, incl; $2,000, 
opinion: Ww. B. Leavitt. Bolivar es 
eral Reserve Bank of St. Louis, St. Louis. M 
50,000 pee District No. ¢ of Wi ue Coun 


ct bonds, mosuring $2,000 1 1936-39, incl.: $3,000, 


1 1954. 


~- Ray °Mo.. 4% school 


Nov. 1 1940-53, i Legal opinion: Bowersock. Fizzell & Rhodes 
gy pots ~« Or Mo. ‘Place of delivery: Federal Reserve Bank of 
Louis, St. , Mo 
175,000 State te Board 


oft ieontis of the State of Montana, 4% Eastern 
Montana State Normal School bonds, maturi $ 000, Nov. 1 
1936-45, incl.; $6,000, Nov. 1 1946-47, incl.: $7 . Nov. 1 1948- 
.-; $8,000, Nov. 1 1959-62, incl.: $4,000, Nov. 1 1963. Legal 
opinion: Masslich & Mitchell. New York, N. Y. Place of delivery: 
Fed Reserve Fy of Minneapolis, Minneapolis, Minn. 
73,000 one of Carlin, N i: water works and sewer bonds, maturing 
$5 ,000, Sept. 1 1938-51. ag 35 000. Sept. 1 1952. opinion: 





z 
ie 





nge Ray , Salt Lake City, Utah. 
Place of delivery: a ry Cite Branch, Federal Reserve Bank 
of San Fran Salt one wef Utah. 
$15,000 County of Middiesex N. 450 Tuberculosis Hospital bonds, 
ras RS ae . April 1 1986-4 incl.; $18,000. April 1 1941- wt 
gL SSI-83. incl. Legal o opinion: Edmund A. 
Havin New Bee ,N.J. Place of delivery: Federal Reserve 


Bank of New York, New York, N. Y. 

59,000 Union Free School District No. 1 of the Town of Castile, Count 
of Wyoming, N. Y., oF school building bonds, maturing $1 000. 
Sept. 1 1936-39, incl. ; #000, Sept. 1 1940-54, incl.: 

1 1955-62, incl.: $1,000. 1 1963. — opinion: Clay, Dillon 
& Vandewater, ‘New York 7 Re Y. Place of delivery: Federal Reserve 
Bank of New York, New York, -§ 


32,000 Village of Elba, Genesee Count .4% water bonds, maturi 
$1. _A 1 1936-45, ined ee EY 000. A 1 1946-56, incl. 
opinion: ew York, N. Y. 


lay, Dillon & Vandewater. 
Federal Reserve Bank of New =x, few York, 


Place of 
delivery: .# 
136,000 Vilage of Island Park, om County, N. % street improve- 


ment bonds, maturing § yj000. pe 1 pa 1936-4, inecl.; $8,000, 
Sept. 1 1942-52 incl.; $6,000 Legal opinion: Clay, 
Dillon & Vandewater, Nowy "Place delivery: Federal 


Reserve Bank of New York, ‘a Yack. 
138,000 ones School District No. 1 of the ad of Remsen, Trenton, 
teuben, Boonville and Forestport, Oneida County, N. , 4% 
nae building bonds, maturi $3 ,000, Sept. 1 1936-44, 
.000, Sept. 1 1945-49, incl.; $5,000, Sept. 1 1950-54, incl.: 
.000, Se 1 1.1955-57. incl.; $7,000, Sept. 1 1958-61. incl.; $8.000 
Sept. 1 1962-63, incl.; $4,000, Sept. 1 1964. Legal oninion: J. 
rch Bateman, Attorney for the District, Boonville. N. Y. Place 
of delivery: Federal Reserve Bank of New. York, New York, N. Y. 
73,000 The Village of Stillwater, Saratoga County, N. We 4% waterworks 
bonds, maturing $3 ,000, Oct. 1 1937-50, incl. 1 
1951-57, incl.;: S35 ,000, Oct. 1 1958. | opinion: Clay. Dillon & 
Vandewater. New York, N. Y. Place of delivery: eral Reserve 
ank of New York, New York, N. Y. 

235,000 are Free School oer No. 1 of the Town of Thompson, 
Sullivan County 4% school building bonds, maturin 

$9,000, Sept. 1 1836-60. incl.; $5,000, Sept. 1 1 61-62. incl. 
opinion: John D. Lyons, Monticello N. Y. Place of delivery: 
ederal Reserve Bank of New York, “New York. N. Y. 
45,000 City of Tonawanda, a" Count 


N. 34 storm oon bonds, 
maturing $1,000, April 1 193 45, incl: 2,000, April 1 1946-57 
incl.: $3000. Apri 1 1958-60, nS 000. April “Tool. Legai 


opinion: Roland , EB, City cere Tonawanda, N.Y. Place 
delivery: Federal Reserve Bank of New York, New York, N. Y. 
200,000 The City of Yonkers, Westchester County Y.. 4% water 
bonds, mat $1 2,000, Nov. 1 1936-49, Soe $13, 000, Nov. 1 
1950-51, incl.; $6,000, Nov. 1_ 1952. Legal opinion: Hawkins, 
Delafield & Lo ellow, New York, ~— of delivery: 

eral Reserve = of yd York, wv York 


270,000 ote of Durham sposal ee s, ‘maturing 
5.000, Jan. 1 1937- 38, ae “sfo 000 Jan 1 1 1959-65. incl.: $15,000, 
oy 1966-71, 1 opinion: Masslich & Mitchell, New 


: ‘ “Place of delivery:Federal Reserve Bank of 

Richmond, Richmond, 

126,500 County of ‘Vance, N. © "4% bonds (one bid to cover both i issues): 
School improvement AEF 4 maturing $500, April 1 1937-49, incl.: 
$1.000, April 1 pros § incl. —$10,! School building bo nds, 
maturi qng ,000, Aug. 1 1938-39, incl.: 

000, Aug. 1 


$10,000, Aug. 1 1940-42, 
incl.: 11943-44. inci.: $13,000, Aug. 1 1945-47, incl.; 
$9 ‘000. Aug. 1 1948—$116. ,000. 

Mitchell, New York, N. Y. aoe of delivery: Federal 


1 opinion’ Masslich & 
Reserve 
Bank of Richmond, Richmond, 


' 42,500 County of Wake, N. 4% school bonds, maturing $2,000, 
: June I 1936-48, incl.; $2 500 ‘June ¥ 1949; $3,000, June 1 1950: 
Bx 3,500, June 1 1951; $2,500, e 1 1952-54. incl. Legal opinion: 
eed, Hoyt & Washburn, New. York, N. Y Place of delivery: 


Federal Reserve Bank of Richmond, pnmond. Va. 
55,000 City of Valley City, Barnes County, N. » 4% sewage dis 
plant bonds, ae $2,000, — 1 1937; 33 006, 
incl.; $4, 000, Dec 1 1949-53. i incl. Legal opinion: L. T. g 
City Attorney for the City of Valley City, N. Dak. Place o 
vary: Fee eral Reserve Bank of Minneapolis, Minneapolis, Minn. 
18, 0006 ity Mansfield Ohio, 4% East Sixth Street storm water sewer 
bonds, maturing $1,000, Sept. 1 1936-39, incl.: $2,000. Sept. 1 
1940-46, incl. Legal opinion: William F. Black, "Mansfield, hio. 
Place of delivery: Federal Reserve Bank of Cleveland, »Cleveland. Oo. 
73,000 Village of Oak Hill, Jackson County, Ohio, 4% f m 
serial waterworks novense bonds, a $3 000, voll 1 193 
61, incl.; $4,000, March 1 1962. on: Frank DeLay 
Jackson, ‘Ohio, Villa Solicitor. Gale Hin Hill, Opin! Place of delivery: 
Cincinnati Branch, ederal Reserve Bank of Cleveland, Cincin- 


Oh 
[ 28,000 City of Alva, Woods County, Okla., 4% waterworks im t 
pore ad Loe maturing. $3, ai Sept, ' 1 Oe te ia 
‘ ‘ ase, Alva, a. ace oO 
Reserve Bark of Kansas City, Kansas City, Mo. — 
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Board of Coe be oe: - buil 
a a of 1964, maturing 85.000, Apel 1 1997-58, ind $3,000" 
A Ti ao opinion: Shirk, Doane Oklahoma 
City, Lime ’ Place of delivery: Federal eorve ¥ 
City, Kansas City, Mo. 


° C I Okl 4% waterworks bonds of 1934, maturi 
_ % i opti 1937-50, “Inch Legal opinion: Shirk, Danner 
helps, O ¢. i ig City Place of delivery: Federal 
Reserve Bank of pecan Ci ity. Kansas City, - ogee 
46,000 City of Pawnee, wnee County, Okla., 4 power 
psy bonds of 1994" maturing $3,000, ys hy l W037 -51, incl.; 


l June Some aaa oO ce: Chapman & Cutler, Chicago, 
‘Nel lace of deliv -. eserve Bank of Kansas City, 
Kansas C 
78,000 City of Medford 


ds, maturing $2,000, 
} saahod a oh. $8. 000, Sept. T 1940-40. incl; $4 000. Sept 


7950-59 opinion: F. P. 000. Sept. 
Medford, delivery: Portland ‘prane Federai 
Reserve Bank of gan  Bremeinee ortland, om! 
33,000 City of Redmond, “og op S*ounty, "Gre * water bonds, 
series of 1921, maturing $ 285.000 11836, 2,000, Sept. 1 
Roos. incl; $4 gee, 1 194 1 1942 eI 1043: $4, Max 
p ° , nc oe 
Ounning, Redmond, Ore. ortland Branch, 


Plone of aeliw 
Federa] Reserve Bank of San Francisco, P fond. Ore 

14,000 School District of the Township of Croyle, Cambria County, 

Pa., 4% school building bonds metering, +. 1000. Sept. 1 1938-51, 

incl. Legal opinion: arry Doerr, 314 Bank Buil ding, 
Johnstown, Pa. Place Mot” delivery: Federal "haaarwe Bank 

Philadelphia, Philadel hia, Pa. 

15,000 School District of the Borough of Hughestown, 1 veg Bere A 

-» 4% school im Ng ang bonds, issue of 1 

$1,600, Sept. 1 1 Legal opinion: Willie Ht. Gillespie, 

Attorney for the School “Distaee. Place of delivery ederai 
Reserve Bank of Philadelphia, Philadelphia, Pa. 

86,000 School “District No. 45 of Lexington County, 8. CO. 
bonds, maturi $4,000, June 1 1936-44, incl.; $5,000, June 1 
1945-54, incl. “Legal opinion: 8. M. Busby, Columbia, 8S. C. 
apis of delivery: Federal Reserve Bank of ichmond, Richmond, 


183 ,000 City of Rock Hill. 8. C., 4% orks and sewer revenue 
bonds, oy $5 ‘000. July 1 4936: $6. 000. July 1 1937-38, incl.; 
171939-40. incl: $8,000 Juiy 1.1941-43, incl.; $9,000. 


Suiy 1 19 Viet or 


Bank of Rich mond. Richmond, Va. 


57, pine s $2, at oh July 1 11958. Legal opinion: "Spencer 


of delivery: Federal Reserve 


107,000 City of Aberdeen, isposal ag improvement 
bonds, maturin $2. 000, Kop” 1 wteie $3,000, 1 1942-47, 
incl.; $4,000, Feb. i 8-54, incl.; $5, 000, Feb. r 1955-63, ot : 


,000, Feb. 1 1964. 1 opinion: Junell, Driscoll, 

orsey & Barker, Minneapolis, Minn. Place ‘of delivery: Firoderad 
74,000 } Independent Distr wu lis. id. ms pink County, S. Dak., 4% 

’ n en ct o e p , oO 
bonds (one bid to cover both issues): e school construction 





bonds, maturing $3.000, Nov. 1 1538-40" 1 Ee $8,000, Nov. 1 
1950-51, incl.; "$9 .000, Nov. 1 1952—$67 600. Hi igh scho)! audi- 
reconstruction bonds, maturing $1 ,000, 1 1936-42, 


torium 
incl .—$7 .000. 


1 opinion: W.H. Beckman, Redfield, s. Dak: 

Place of delivery: Federal Reserve Bank of Minneapolis, Minne- 

31 e0e Deans bey Tex., 4% th warrants, series of 1934, 
ounsy o pe courthouse 

maturinn $1, $2 ,000 Oct. 15 1958-61, 


Oct. ob 1936-57, incl.; 

Dalias, Hier Sot. it pi Lasal op injon: Jone D of all 

150,000 Grayson County. Tex., 4% combined county courtnonD and Ria 

TOL ia $5 ht 100 TOs Las elon Jue iste" 

i $8, yl 1949-51, 
1957-58. incl.; 


nel.: 
S310. 000, July 1 1955-56. incl. DL, Incl 
July 1 . Lega F. 
ord Sherman, Tex. Place of delivery: Federal 


000, 1959 1 opinion: 
$3, Jul ” I Reserve Bank 
91,500 The City Dallas, Tex. 4% hospital bonds, maturing $1,000 
e o vier, Tex. osp ‘ > 
i> 1936-41 incl.; $2,000, Sept. 15 1942-48, incl.: I § 
Bone: is 1949-54. incl.: ‘500. 8 ae 1955-60. incl.: $£ , 
Sept. 15 1961-63, incl.; . 15 1964. ‘aaa opinion: 
Troy Smith, T vler Tex. Place of very: Federal Reserve 
400.000 ar Dallas, f th University of Texas, 4% library notes, 
oard of Recents o e Vv 
maturing $7,000. May 1 1938; $75,000, May 1 1939; ev? lal May 
1 1940: $80,000. May 1. 1941; $84.000, May 1 1942: $77,000. May 
opinion: apman u ‘ 
of delivery: San Aneanie Branch, Federal Reserve Bank of Dalles 


34,000 cit of Alexa Pag ‘Vv , 4% 1933 street and sewer bonds. maturing 
t exandria, Va. A s 
fe a 
opinion: 3 Ho Was : 
N. Y. eg J of delivery: Federal Reserve Bank of Richmond, 
Richmond 
45,000 Town of a Va.. 4% bonds (one bid to cover both issues): 
Waterworks revenue ‘bonds, maturing $1,000 Moan 1 1938-48, 
incl .; $2,000, May 1 1949-60. incl.—$35,000. works revenue 
bonds, series B. maturing $1,000, May 1 1951-60. yh .—$10,000. 
Legal ‘opinion: ‘Langhorne Jones, Chatham, Va. Place of deliv- 
ery: Federal Reserve Bank of Richmond, Richmond, Va. 

18,000 Town of Washington, County of me S830, tne). 3 Va., 4% water- 
works pones, maturing $500 ns “ea? jack 31,000. Dec. 1 
1956-64, incl. I A... By William F ; ashington, 
Va. Place wor delivery: Federal Reserve Sa - Richmond, 


water bonds of 1934, maturing 
omson, W  tiert: 0, Jan Y ee Pl Legal opinion: 
bad & Hoffman. New Yor . Pla : 
ee Branch, Federal Reserve Bank of San Francisco, Seattle, 


Was 

49,000 Toon’ of Fayetteville, Fayette Count 4% wa terworks 
revenue bonds, maturing $1,000, May 1939-45" incl: : $2,000. May 
1 1946-60, incl.: $3,000, May 1 1961-64, i incl. Lega pee 
Caldwell & Raymond, New York, N. Y. Place of delivery 
Federal Reserve Bank of Richmond Ridhmond, Va. 

70,000 Seen District No. 1, County of ork. Wyoming, 4%, school 

enlargement bonds, eg 2 500, Jan 1940-59, 

— al opinion: Pershi Nye, osworth & Dick, Denver, 
Colo. Place of delivery: F eral Reserve Bank of Kansas Cit ty. 
Kansas City, Mo 

This concludes the ‘municipal bond offerings. 


RAILROAD OFFERING 


Illinois Central RR. Co. equipment trust certificates, series at 
St6.ce described as follows: 1 Issuer: Illinois — RR. 
$14,700,000. 3 D 
series 4 Coupon rate: 4% 
omenat of issue: $15, 000 ,000. 6 Date of certificates 50 B00 
1935. 7 Maturity dates and ToS. fn ont oe, Sa 200 
$650 doh k: vom). saath 8 aed oho es 1938, 
> m4 u ’ ° 
1 1939, *950 bG6. Fay 4 O00. Feb bok Aug. 1 1 
$0: ,000; Feb. “0 vot. $950,000: 0; Aug. 1 1941, $950,000; 
Feb. 1 Lae '$990,000; Aug. Ads 1942, $ hey 1943, 
$950 .000; 1 1943, $950 acieb O44. $2,500,000; 
total, $14, 7005 000. 8 Form of poe IA lg A Seseeed registerable 
as to principal only. 9 ey as via $1,000. 10 Interest 
payment dates: Feb. 1 and Te a Place of paw of 
principal and iriterest: “ en Trustee in City of New York. 
12 Funds in which payable: al tender at time of payment. 
13 Redemption: Not redeemable prior to maturity. 14 Trus- 
tee: The Pennsylvania Co. for Insurance on Lives and Granting 
Annuities. 15 Legal opinion: Signed or certified copy of the 
legal opipton ¢ of Cravath, de Gersdorff, Swaine & Wood and of 
Vv. W. Fos General ‘Solicitor of the Illinois Central RR. 
Co. will be pe Mee with the certificates. 16 Transfer taxes: 
Inasmuch as transfer taxes cannot be paid by government 
agencies, any tax on the transfer of the certificates from the 
RFO to the successful bidder must be paid by the latter. 








certificates, 
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News Items 


California—Franchise Tar U pheld by High Court—Accord- 
ing to a United Press dispatch from Washington, D. C., on 
March 2, the United States Supreme Court on that day held 
valid the 4% corporate franchise tax of California, imposed 
under the Bank and Corporation Franchise Tax Act of 1931. 


Chicago, IIl.—City Goes on Eastern Standard Time—At 
2 a. m. on March 1 the clocks of the city were officially 
advanced one hour to signalize the permanent change over 
from Central to Eastern Standard Time, authorized under 
an ordinance adopted by the City Council last November. 
It is said that although the measure carried no penalties for 
violation, business and governmental offices generally de- 
cided to abide by it. A score of suburban communities in 
Cook, Lake and DuPage counties changed their clocks in 
accordance with Chicago’s. 


Connecticut—Changes in List of Legal Investments— 
The following bulletin (No. 2), was issued by the State Bank 
Commissioner on March 2, to show the latest changes in the 
list of securities considered eligible for legal investment by 


savings banks: 
Additions 
New Britain Gas Light Co., first mortgage, 33s, 1961. 
New York Edison Co., series D, 34s, 1965. 
West Penn Power Co., first mortgage, 34s, 1966. 
Deduction 
New York Central§Electric Corp., first mortgage, 534s, 1950. 


Florida—Chain Store Taz, Law Upheld in Major Parts By 
State Supreme Court—Corporate food chains and multiple 
unit groups operating in other lines, which have been attack- 
ing the validity of Florida’s 1935 chain store tax law, received 
a setback on Feb. 25 with the action of the State Supreme 
Court in upholding, for the second time, the validity of the 
measure, according to an Associated Press dispatch from 
Tallahassee on the 25th, from which we quote injpart as 


follows: 

A $9,000,000 fund for the public schools, with possibility of more than 
that, apparently was assured to-day as the Supreme Court in a 4 to 2 
decision upheld major portions of the 1935 chain store tax law. 

Authoritative sources here said they understood chain store o tors 
omg A would not appeal the d on to the United States ree 
- ae, ~ - para it may soon become final with tax revenues to 

e ools. 

Advised of the decision, Comptroller Lee said ‘“There is no question but 
what we will have $9,000,000 for the schools.’ At the same time, he said 
an apportionment of $1,000,000 will be made before the end of this month, 
to be added to $4,851,551 already created by the State. 

The chain store taw is constitutional, said the Supreme Court, in levying 
graduated occupational licenses on retail business, starting at $10 for a 
single store and with chain stores pa the higher brackets up to $400 
on each store in chains of 16 or more. It also is constitutional in levying 
a tax of % of 1% a Be ng gross receipts tax of retail business, including 


companies operating 














Portion Rejected 


It was held unconstitutional in its | ge Reyne for graduated gross receipts 
taxes under which chain stores would have paid uated amounts up to 
5% on companies operating 16 or more stores. he Court said this would 
be unequal taxation without regard to the amount of gross business. 

e 


olding that pert of the os receipts tax is valid eliminated the 
effectiveness of another section of the law that provided for doubling the 
receip 


occupational licenses if the gross ts tax failed. 

The law the Legislature in a pro manner, the Court said, 
even though it was not signed by the presi officers until June 1 ,the 
day after the 1935 session ended by constitutional limitation. Signing of 
the Act was a mere ministerial duty, the Court said, and was not a part 


of its actual passage. 


Indiana—Special Session Convened on Social Security 
Legislation—Governor Paul V. McNutt convened the State 
Legislature in special session on March 5. The session was 
called after a joint legislative study committee completed 
work on social security bills intended to dovetail the State’s 
security program with that of the Federal Government. It 
was stated by the Governor that his message to the General 
Assembly will deal exclusively with social security. He 
declined to say whether other legislation would be considered, 
it is reported. 


Louisiana—Organization Formed to Plan State Assumption 
of Parish Road Bonds—An organization which is to be known 
as the Louisiana Tax Adjustment Association, is said to have 
been formed recently for the purpose of furthering plans for 
the State to assume the road bonds of all the parishes. The 
president of the organization is reported to be E. D. Coleman, 
of St. Joseph, La., and C. C. Brooks, also of St. Joseph, is 
Secretary and Manager of the executive committee. 


New Jersey—Financial Statistics Compiled—It is an- 
nounced by J. B. Hanauer & Co., New York, in the March 2 
issue of their monthly publication, ‘“‘The New Jersey Muni- 
cipal Bond Market,”’ that they have made a complete change 
of financial statistics on this State. It is stated that they have 
included financial statements and tax collections as of 
Dec. 31 1935. In addition, they have added computations of 
gross debt percentages on all municipalities and counties, 
pointing out that the legal net debt has been greatly affected 
by the fact that this figure is computed in ‘accordance with 
“The Local Bond Act,’’ Chapter 77, Laws of New Jersey, 
1935. Heretofore, legal net debt was computed under the 
provisions of the Pierson Bond Act of 1916, a law which 
allowed many more deductibles and therefore a smaller 


net debt. 


Financial 
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New Jersey—Legislature Adjourns Without Acting on 
Relief—The State Legislature stopped work for the week 
late on March 3, leaving the unemployment relief crisis just 
as it was when the session reconvened on March 2, with 
funds approaching exhaustion and dissatisfaction growing 
over the substitution of food orders for cash payments, 
according to a Trenton news dispatch. ats 

Governor Hoffman’s warning that the relief organization 
in New Jersey would have to abandon its activities shortly 
unless funds should be made available was ignored. It is 
also said that renewed efforts by Senator Lester H. Clee, of 
Essex County, to have legislation for the diversion of highwa 
funds to relief purposes were defeated. Both houses ad- 
journed until the night of March 9 without having made 
any provision fer conferences or other consideration of 
relief measures. 


New York City—Comptroller Issues Cash Summary for 
Years 1932-1935—-Comptroller Frank J. Taylor, in a state- 
ment issued on Feb. 29, showing a cash summary of what 
the city received and what it expended during 1932 to 1935 
inclusive, reveals the fact that, in the four year period the 
cash receipts have leaped from $627,397,283 in 1932 to 
$882 ,949,808 in 1936, an increase of $255,552,524. 


The reason for this record jump in cash recaipts, is traced, upon analysis, 
largely to moneys raised in various ways, to meet the ever growing demands 
for unemployment relief. For instance, in 1935, the sum of $147 ,907,147 
was received from the State for this ey while, in 1932, the sum diverted 
to the city was only $10,063,469. In this item alone, as far as the State is 
concerned, there is an increased payment to the city of $137,843,678. A 
large part of the balance was levied through special taxes such as sales 
tax, business and utilities taxes, which came into existence during the 
crisis of the depression in the form of emergency laws, designed to meet 


the needs of the unemployment situation. ps 
Breaking down the figures, the Comptroller finds that $200,305,753 
represen the total cash receipts for relief, which, when the $147 ,907,147 


contributed by the State was deducted, left a balance raised by the city, 
in levies by various em cy taxes, amounting to $52,398,606. 
Another unusual receipt, in this four-year Pye was the excise tax im- 
sed on alcoholic beverage sales which, in 1935, amounted to $10,127,032 
our years ago, the city received no revenue, at all, from this source. 
The effects of the recent business depression upon the city’s revenue, 
derived from special taxes distributed by the State, is reflected in that part 
of the Comptroller's re summarizing funds received from that source. 
The city, under the law, receives in common with the various counties, 


certain proportions of taxes levied by the State and distributed in accord- 
ance with State laws. There has been a noticeable shri e in the re- 
al taxes, for the year 1935, as com with 1932. 


calpte of these s 
This loss is attributed, largely 
rporation tax on machinery, tools, 


co 
$8,151 294 qroppes in 1935, .702,050. The city’s share of the State 
income tax, in 1932 amounted to $7,129,433, whilein 1935, it fell to $6,351,- 


The Comptroller shows that, during 1935, the city received the sum 
of $3,207,950 as direct grants from the Federal Government to finance 
public worse rojects, and, of course, such receipts do not figure in the 


rt for 1932. 
The receipts showing the compationn between the years 1935 and 1932, 
are more explicitly set forth as follows: 


to business conditions, as for example, the 
&c., which, in 1932, amounted to 








“What the City Received”’ 
1935 1932 
Taxes—real estate and ORR it waenae $466 042,747.91 $436,370,587.06 
Assessments on city & realty collec- 

re Te a, swine eis abindcn 18,993 ,804.88 17 ,017 ,858.49 
Assessments for local improvements. . . ~~ 11,404,040.58 12,741 ,679.11 
Water and water meter rates._._._....__- 37 ,981,139.74 24,137 ,903.57 
Interest on taxes, ents, water 

A balances, &c............ . 17,741,523.27 7 904,098.71 
DERSO REE Eee GENE: « > Se cddtdacssbncus 53,795,991 .34 47 ,023 ,809.90 
Received from State for security against 

Ge Bi Bibb kk écmncneaitnanbieliekn)'. 3,683 411.11 5 408,139.19 
Received from State for unemployment 

I lh cnn ne mi intdithinieiesbaliaae 147 ,907 ,147 .06 10,063 ,469.17 

Special Tazes— 

Corporations—machry., tools, imple- 

SOG, Ss. AO. sn coccdbtictsdatbdoe 4,702,050.71 8,151,294.67 
Personal income tax................--. 6,351,778.93 7 129,433.33 
EEE EE ER, 412,554.65 974,449.15 
Tax on national banking associations. . . — 698,838.80 2,490 ,620.27 
Tax on State banks, trust companies....  2,461,796.83 6,333 624,21 
Motor vehicle highway law. .........-.. 4,197 404.60 4,016,691 .29 
Tax on line and similar motor fuel. - — 1,495,567 .57 1,513 341.38 
Excise Tax on alcoholic beverages. . _. ~~~ See > 

Mi POSS EEE, SR TOT LA 133 ,028.00 139,369.62 

Emergency Tares— 

For general fund—reduction of taxation: 

Tax on public utilities._._...... ..... ERT eee naa 

SN OR i ee le I, chee ee 
For unemployment relief tax on public 

Sin + oedednandétdindawbiieose es 
PE HRS, «, dininis Sdr cise Main aks is Sa een EE RE 
I d a hdieienen arbtileatiite its abate ne: 37) ta Sh 
Tax on public utilities. .~............- . es Sk a ee 
pO SERINE LO ES OE Sa ia ee 
Personal property RISES Bae FSeg AM, S00 a 
DOG OE Ge SONNE. « « od occddddccosces 5,666,797 .18 7 082 368.88 
Rents—franchises, privileges, licenses,&c 11,486,642.96 10,400,353 .85 
Fees, fines, penalties and forfeitures _’_ _-- 6,980 ,395.66 6,727 .234.53 
Amount from I Co. lessee under 

contracts Nos. 1 and 2..........-..--.- 2 ,624,491.24 2.657 ,564.78 
Amount from I. R. T. Co/under contract 

pA AER Rip eis hss 5 0 ey at ere ee 2,685 ,388.21 
Money received from various authorities 

for acquisition of sites. ...........--- Rs TS | Se ee oe 
Receipts from various sources. ...._..-. 6,057 351.58 6 428,003.75 
PW A—direct grants from the Fed. Govt. 3,207,950.000 -...--.. 
Interest on bank balances............-- RS RR Bar Pe RAS 
Special deposits by contractors... .....- I S955 175, <li 

BO co dnticsuddbtibtniatemt die Ses $882,949,808.09 $627,397,283.12 


In that part of his summary, where Comptroller Taylor shows what the 
city paid out, in the years from 1932 to 1935, a si cant item again 
appears in the cash ed for unemployment relief. Back in 1932, the 
amount paid—and, at the time commented upon—was $33,034,713. Last 
year this figure had jumped to $190,529,331. 

This does not mean, however, that the city paid this sum, wholly, from 
its own purse, for as shown in the balance sheet of receipts, about $148,000,- 
000, for this purpose, came from the State, Hence, the city actually paid 
out, for unemployment relief, during 1935, $42,622,182, as compared with 
the $33,034,713 in 1932. 

The total amount paid in 1932 for the redemption of debt and for current 
expenses was $768,937 ,434, as against $890,192,277 in 1935. The interest, 
redemption and amortization charges in 1932, the Comptroller states, were 
$228 ,647,327. In 1935, this was increased to $248,612,657. In that year, 
the redemption of long-term bonds amounted to $132,687,327 as against 
ony $74,220,803 in 1932. we. . 

he capital outlay expenditures in the form of corporate stock and tax 
notes for permanent improvements amounted to $152,055,293 in 1932s: 
against $60,459,181 in 1935. This reduction is attributed largely to the 
fact that in 1932 there was expended $55,599,229 for rapid transit construc- 
tion whereas in 1935 this amounted to but $13,613,935. In 1932 the ex- 
penditures for local improvements, that is, sewers, highways, acquisition 
of land, amounted to $41,608,366 and in 1935 dropped to $13,871,725. 
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The Comptroller's statement contrasts the current expenditures of 1932 
with 1935 as set forth below: 


“‘What the City Paid’ 








1935 1932 
——= = the ore pebtte yim a _ga oa waee ,625,330.94 $100,745,640.37 
emption o e ‘s de ong- 
bonds) pgmwmnis Wie . sninwoe ae eee 132,687 ,327 .00 74,220,803 .03 
zation men : 
Sy dein ties dat cht al re, eeninen cliniintinentl 12,300,000.00 53 ,680,883 .63 
Rapid transit construction. _...........- 2,301,369.18 8,281,817 .24 
ee ee 6,083 ,446.00 8,114,301.92 
= Free gy ord bean! EY TR Oe Ra Oe, Jénnkne 5,110,610.44 7.204.073 -y 
ecutive (gen administration)... ‘ ,099. > ,599. 
Finance ; d taxation. - wogsepespo acs 4°729'293.01  4,890;224.20 
oard o men, rk, Board 
of Elections ge ree ti , ee bvatinchie 2,970,086.29 3,058,558.55 
Judicial and semi-judicial.............-. 20,641,804.11 23 ,909 540.42 
Educational (including libraries) .... ~~~. 145,665,944.02 152,583,573.73 
Parks, parkways, museums, &c.......-.. 6,608,035.75 8,734,637 .76 
Health, including Dept. of Hospitals_... 23,417,213.24 24,878,732.52 
Sanitation (includes street cleaning) - . ... 36,669 ,142.23 44,714,356.97 
Police department. _..............--.. 56,003 ,803 .99 59,169 ,251.77 
Fire de tia ee OE i ie 21,948,865.72 24,217 ,603.22 
~ ew ee pears. ae. ao aoe meme 1,055,803 .74 1,779,556.94 
str rks, ressure 
me Aq Adenine 0 ap spectre 8.638,171.72  10,424,851.69 
Correctional purposes. ..........-..--. . $8,197,344.73 3,211,013.75 
Public welfare, . Payments to chari- 
ona : ue aeaiecise te nae )Wws an Terumo ee aS Le 
welfare—paymen ows an 
——— Big ff ee er ee eS ee abe 10,008,906 .60 10,814,627 .65 
— —r ee hag S ee go = 45,706,981.28 40,732,086.59 
emplo ome wor 
, relief tik +. agence Yegur 190-529.981.22  98,084,713.16 
tr : ways, es, &c. (con- 
struction. paheeny fe ey itecieaiae 10,634,815.39 16,992,512.56 
c dings offices , con 
ba struction, care & - Ce) . es 5,009,407 .75 7,053 ,167.36 
es, ren assessmen - 
pxgned proper Ty eee -- 21204 473-27 2 OCt aoe ot 
ca on, Vv -—<-—-—-— = 7 , . ’ ’ ad 
petunee ¢ u revenues. = mes Pe) or te 2,518,539.13 3,458,199.01 
Refund of one-half bank es for years 
SS | ) | SER REET seers 4,161.85 14,806,556 .92 
mo salle Co A. riti “reseinge 5,314,384.37 
Vv m various authorities... : - © SRR ass Rte oe 
Sundry other payments-_..........--.-- 3,178,567 .57 2,936,609 45 
OR ao ccaputmtadcttteinnttanme+dnnen $890,192,.277.42 $768,937,434.22 


Aldermen Ratify $2.65 Basic Tax Rate—The Board of Alder- 
men on March 2 officially fixed the tax rate for the city for 
the current year at $2.65 per $100 of assessed valuation. 
This is a drop of six points compared with last year’s rate. 
It is said that tax bills will be sent out at once by the Collector 
of Taxes and payment will be due on April 1, with 30 days’ 
grace allowed before penalty arrears become operative, 
one month earlier than was formerly the case. The new rate 
was fixed recently by Comptroller Taylor and the Board 
adopted his recommendations. 

he Board is said to have also approved the separate as- 
sessment rates for local improvements for each of the five 
boroughs, making the total tax rates by boroughs as follows: 
Manhattan, $2.70; Bronx, $2.72; Brooklyn, $2.72; Queens, 
$2.79, and Richmond, $2.73. 


New York State—Municipal Bond Men Assail Proposed 
Taz Limitation Amendment—We quote in part as. follows 
from an address made at a meeting of the Committee on 
Taxation and Public Revenue of the Merchants Association 
of New York, held on March 2, by Francis P. Gallagher, 
Vice-President of Geo. B. Gibbons & Co., representing the 
Municipal Bond Club of New York, in which he presented 
his arguments against the ap roval by the State Legislature 
of the Crawford Bill (Senate Bill 1199), which is a concurrent 
resolution proposing an amendment to Section 10, Article 8, 
of the State Constitution, dealing with tax limitation. We 
regret that lack of space forbids the inclusion of all of Mr. 
Gallagher’s points, but we present herewith his opening 
remarks: 

The topic assigned to me in our discussion is the practical application of 
this pro 2 amendment to our tax units as they exist ‘ode. 

I shail confine my remarks to the topic assigned, but before proceeding, 
I wish to state that from my failure to cite serious objections to constitu- 
tional tax limitations, it is not to be imptied that I believe there are none. 

Second, another very important consideration that I will not touch on 
is the source of the new revenue required to replace those tax revenues ex- 
tinguished by this proposed amendment. It must be remembered that this 
proposed amendment does not reduce by one dollar any expenditure other 
than capital expenditures of any tax unit, but it reduces by millions of 
dollars the tax revenues. 

The conenieenee now provides ‘‘N ° county or aay A shall be mega bo 
become inde or any purpose or in any Manner an amount which, 
including existing indebredness. shall exceed 10% of the assessed valuation 
of the real estate of such county or city subject to taxation,’’ and to this 
the following is now proposed to be added: “‘nor shall the aggregate indebted- 
ness of each county, not wholly included in a city, and of all political sub- 
divisions therein, exceed 10% of the assessed valuation of real estate 
located within the county subject to taxation.’’ 

The ape a gel Seen of this proposed amendment developes 

this a on. 
frorhe uestion is, What is a political subdivision of a county. 

Take Westchester County, for example, of independent units each with 

the power to issue bonds: 


1 county 18 towns 
4 cities 24 villages 


Thelimitation proposed is on the county——that is clear enough, but what 
about the political subdivision. The 24 villages have outstanding $23,- 
000,000 in bonds, the 43 school districts, $27,000,000 in bonds. Are they 
restricted and are their bonds to be included in determining if the aggregate 
debt ~~ om the 10% limit placed on the county and all pvlitical sub- 

visions 

anne Court of Appeals in New York State has stated that a county is a 
political subdivision of the State, and that a ‘‘village is a municiap] corpora- 
tion invested with particular franchises.” ** age is not like a county, 
an involuntary corporation.”” ‘‘Owners of property assessed for taxation 
may vote upon a proposition for the incorporation of territory as a village 
and its corporate powers extend beyond the field of local government and 
the administration of local affairs."’ Village of Kenmore v. Erie County. 
pe» On school districts the Court has stated ‘“‘School districts are like counties, 
governmental! subdivisions of the State though their governmental function 
issconfined to education."’ Village of Kenmore v. Erie County. 
. Particular attention is called to this language because in the same section 
where a limit is proposed on the amount of taxes to be levied on any parcel 
of property, the language is ‘‘for county, city, town, village, school and 
special district purposes."’ Why the difference, and what is the difference, 
and what about operations until it is decided? The slature cannot 
determine. ‘This is a constitutional limitation and the people of the State 
make the constitution. 


43 school districts 
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The next item for consideration is the pro ‘“‘Where the te 
indebtedness of the county and the itical subdivision therein is more than 
such 10% on Jan. 1 1939, no additional bonded indebtedness may be in- 
curred until the total existing indebtedness, plus the proposed additional 
bonded indebtedness, shall not together exceed in the aggregate such 10% 


of such assessed value. The proportion of the eceregate authorized in- 
debtedness, as amo the tical divisions and subdivisions, including 
the county, shall be de ned by the Lezislature."’ 


The only safe way to construe this limitation would be that all bonds 
issued by any county. or city, town, village, school district or other district 
wholly or partially in such county, should be included to determine if the 
debt exceeded 10% of the assessed value of real property in the county. 
This would be essential because the penalty is if bonds are issued when the 
debt exceeds such 10%, that they are “null and void.” 


New York City Power Plant Bill Introduced—A bill carrying 
out Mayor La Guardia’s plan for a municipally-owned power 
plant to supply electricity for N. Y. City and serve as a 
yardstick for privately owned utilities was introduced in the 
Assembly on March 4 by Maurice A. — Queens 
Democrat. Under its provisions, cities would be permitted 
to set up municipal power authorities which, in turn, would 
build and operate electric systems without pledging the city’s 
credit, according to Albany advices. 


Ohio—Supreme Court Declares Road Refunder Act Invalid— 
The Armbruster-Lawrence road bond refunding Act was 
declared unconstitutional on Feb. 25 by unanimous decision 
of the State Supreme Court. The Cleveland ‘Plain Dealer’’ 
< 7. 4 carried the following report on the decision of 

e Court: 


The Armbruster road refunder bill provi State-wide contributions 
from the counties’ auto license fees into a fund to pay off s assess- 
ment refunding bonds was declared unconstitutional by the Ohio State 


"The rallne eal ele Camiun © ximately $1,000,000 this 
e cos u oga County appro . . 
year, Commissioner John F. Curry said last night. §8 4 assessments 
on ahoga pro ies which the bill would have canceled, but which 
now will have to paid, amount to $7,450,000. 

en the bill was passed summer, it was estimated that its pro- 
vislone, weed bring about a cancellation of $27,000,000 in special assess- 

oO. 

The bill provided that every county in the State should contribute 
10% of its auto license fee co.lection to a fund for r road bonds. 
A 6 a ee to the bill was zed by representatives of 16 counties 

ch had no road bonds to , but which would have been required 

to —— q, the | basis 3 oe — counties. be th 
providing for repeal o e law had already been passed the 

House and was pending in the Senate when the State court's decision came 


yesterday. 

The Court was unanimous in holding that the bill violated the vision 
of the Constitution as tax laws to have eral effect, cited a 
decision given by the Florida Supreme Court holding that the State could 
not raise money by general taxation to pay off county bonds. 


Pennsylvania—Municipal Bond Approvals in 1935 
Aggregated $36,255,894—T he following article is taken from 
the February issue of the monthly bulletin put out by the 
ee of Internal Affairs of the above Common- 
wealth: 


From Dec. 15 1935 to Jan. 15 1936, the De ment of Internal Affairs 
approved 72 bond issues amounting to $8,928,700 for various political sub- 
divisions of the Commonwealth of Pennsylvania. 

For 7 1935 the Department approved 338 bond issues in the amount 
of $36,255,894.52. 

Since May 7 1935, the date the present Secretary of Internal Affairs 
took office, approvals totaled 255, amounting to $22,909,953.25. 

Prior to the passage of Act No. 178 of the session of 1935, now reposted 
in the 1935 pamphlet laws as P. L. 401, the question was raised as to whether 
the Refundi ct of 1927, P. L. 91, applied to the refunding of any in- 
debtedness other than bonded indebtedness. This Department took the 
position that a debt could not be refunded until it was once funded and, 
therefore, the 20- limitation fixed by the Refunding Act was applicable 
only to the refunding of bonded indebtedness. However, various attorneys 
were fearful that the 20-year limitation might apply to all indebtedness 
and, therefore, Act. No. 178 was passed adding the word ‘‘bonded"’ to show 
clearly that it applied only to bonded indeb ' 

Another act passed by the 1935 session of the ay a ne Act No. 403, 
P. L. 1287, amends an act of 1881, P. L. 10, by including ‘““Townships’ 
among the various municipalities which have the right to refund bonds. 
This act aiso provides for the refunding of refun bonds. 

Under date of Dec. 20 1935, the Department of Justice gave a formal 
opinion, No. 189, to the of Revenue advising him that the act of 
June 935, Act No. 182, P. L. 414, does not apply to municipal bond 
issues. The act provides for one mill additio tax on script, bonds, 
certificates and evidences of indebtedness issued, or assumed, by counties, 
cities, boroughs, townships, school districts or other incorporated districts 
of this Commonwealth. 


United States—Federal Court Sustains Bond Debt Readjust- 
ments by Political Subdivisions—A United Press dispatch from 
New Orleans on March 3 had the following to say in regard 
to a Federal Court ruling which upheld the 1934 revision of 
the Federal Bankruptey Act, in which municipal taxing 
units were included within the scope of the act: 


“The U. 8. Circuit Court of Ap to-day upheld amendments to the 
Federal Bankruptcy Act, ay 24 1934, poreing political sub- 
divisions of a State tor ust their bonded indebtedness in Federal Courts. 

‘*‘A decision of the Southern District of Texas Court, refusing Cameron 
(Texas) County Water Improvement District No. 1 the right to readjust 
an $800,000 debt, was reversed and remanded by the Appellate Court. 

‘‘Congress passed the amendments to relieve taxing districts of the various 
States whose revenues had fallen off during the depression and whose bonds 
were imperilled. The amendments were to remmale in effect until May 24 


1936. 
Could Offer Plan 


**Any taxing district facing insolvency was entitled to present a plan of 
reecnemnen Federal Court, providing it obtained approval of a super- 
visory State agency. 

“In the case of an irrigation district, the readjustment plan must be 
approved by two-thirds of creditors and 5% may contest the action. 

‘The Cameron County Irrigation District, supplying water for 240,000 
farm acres, applied for relief July 17 1934. The readjustment plan called 

00 Finance Corporation loan, already aepToves, 
to help refund the $800,000 outstan bonds at 49.8c. on the dollar. 
‘The Texas Court held ‘the Irrigation District was an comer of the 

t 


State . . . and the bonds were therefore the obligations of the State 
of Texas, and Congress was without authority to enact the statute.’ 
‘The Appellate urt said to-day: 


‘The immunity of a State does not extend to a political corporation of 
the State and a suit to enforce the obligations of such corporations may 
be maintained in a Federal Court without the consent of the State. 

‘Tt is apparent that the act of May 24 1934, was not intended to inter- 
fere with the sovereign rights of any State. Full control over the liquida- 
tion of any politi subdivision is reserved to the State. . . If the 
State chooses to ex her sovereign authority she has a right to do so 
and the act is without effect. . . 

‘**We do not consider that consent of the State in advance is necessary 
to enable a petscens corporation to take advantage of the beneficial pro- 
visions of the law. . . There is no existing State agency in Texas 
authorized to exercise supervision over the fiscal affairs of political sub- 
divisions of the State.’’’ 
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ANNISTON, Ala.—BOND SALE—tThe $37,000 issue of 5% coupo 
semi-ann. public improvement refunding bonds offered for sale on Feb. 27 
—vV. as. 1323—was awarded to J. Mills Thornton, of Montgom 
paying 2 orientam of 619. equal to 104.35, a basis of about 4.61%. 

March 1 1936 ue from March 1 1941 to 1956. 
ham), Ala.—BOND OFFER- 
esident of the > cme —. 


JEFFERSON COUNTY w b's Oo. wom 
, the 


ING—lIt is announced by . Bishop, 
mission, that he will sell at song ‘oa on March 19, pe 1 


f ollowing six issues of refun ds, aggregating $284,000 
$200,000 yonee road. series A bonds. Due on April 1 as follows: $15,000, 


039 to 1946, and $16,000, 1947 to 1951, all in 
5,000 ro hg ad bonds. Due on April 1 as follows: $2, 000, 1939, and $3,000 


10,000 road bonds. Due $1,000 from April 1 1939 to 1948 incl. 
7/000 road bonds. Due $1,000 from April 1 1939 to 1945 incl. 


7,000 road bonds. Due $1, ‘000 from April 1 1939 to 1945 incl. 
55, 000 court house construction bonds. Due $5,000 from April 1 1939 to 


incl. 


Interest rate is not to exceed 5% poye able A. & O. All bonds sold gabeect 
$e ayl oaptove of pow Rly Pedi almer & Dodge of Boston. A certi- 


for 2% is req 
ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT NO. 18 (P. O. So aaepen). 


Ariz.—BOND SALE—The $7,500 issue of 5% -ann. 
> oo or p. 1152—was ne -: a’, 
Ely, Beck & Co. of Ph 


oenix, a premium of $75.00, equal to 100.10. 

en ee | hed the Clerk of tt the Board of Supervisors that no other bids 

rodney SCHOOL DISTRICT, Ariz.—BONDS DEFEATED—At a 
recent election the voters defeated a ‘proposal to issue $110,000 bonds. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 



































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BOND PURCHASES BY REFUNDING 
BOARD—The State Refunding Board announces purchase of $624,413 
par value of Arkansas highway oot too. for a total of $386,870. Tenders 


received by the Board totaled $ 
The he purchases included as site bonds: Road District, series 











pt urchased at average of 81; ad District, series B, $287, 916 
at average of 52; State Hi hway —— A, $167,000, purc hased 
= as) 000; certif 7 of indeb beednens ® purcha:ed for $7,309; 


contractors’ notes, $6,23 © purchased for $5, 
The year's second purchase of highway Obligations on tenders will be 


completed April 17, when redemption accounts, estimated at $600,000, 


will available. 
LITTLE ROCK, Ark.—BONDS OFFERED FOR INVESTMENT— 
Inc., offered on 


Bancamerica-Blair Corp. and Stranahan, Harris & Co., 
March Rf at prices to yield 1.50 to 4.00%, according to maturity, a new issue 
of $4,090,000 water revenue 4% bonds due serially in varying amounts 
eB Feb. 1 1937-1976, inclusive. The bonds, part of a total authorized 
issue of $7,090, , are to "pe issued for the purpose of a the exist- 
ing water works system now serving the city, and belo o Arkansas 
ater Co., a subsidiary of American Water Works & E coe Bay Co., Inc., 

and in the opinion of counsel will be valid obligations of the cit , payable, 
both principal and interest, solely from the gross revenues 0 the water 
wor o eeyase. The City of Little Rock irrevocably preiges itself to 
estab and maintain such rates for the use of water as will always provide 
an amount sufficient to pay interest and principal of these bonds when due, 
and all operation and maintenance charges and depreciation of the water 
works system, according to report. The City of Little Rock also piedges 
itself not to sell, lease, encumber or in any manner dispose of the water 
works plant or system until all obligations outstanding shall have been paid 
in full or provision made for their payment. The bonds are said to be ex- 
- t from all present Federal income taxes. 

he official advertisement of this offering appears on page V of this 
nt 

These are the bonds that were ow urchased jointly by the above firms on 
their bid of 97.30, at the sale on Feb. 5, as reported in these columns at 
that time—V. 142. p. 992. 

LITTLE ROCK, Ark.—BONDS SOLD—The issue } $902. 000 4% 
coupon sewer revenue bonds offered on March 5—V. 142 Pe 1504— was 
qwarcee to the Public Works Administration. Dated Dec. 11935. Due on 
Dec. as follows: $12,000, 1937; $15, 000, 1938; $20,000, 1939 to 1943; 
$25, 000. #1944 to 1947; $30 000, 1948 to 1 951; ct 000, 1952 to 1957; $40, 000, 
1958, 1959 and 1960, and $45, 000, 1961 to 1 
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CALIFORNIA 


CALIFORNIA (State of)—WARRANT SALE—State Comptroller 
March 2 sold $1,426,968 in 4% relief warrants to the fol- 
lowing banks: Bank of America, Crocker First National, Wells F 
Anglo-California and Bank of California, all of San Francisco; ty 
First National and Citizens’ National, both of Los Angeles. 


EL. CENTRO, Calif.—BOND ELECTION—On March 17 an election 
nF any held to vote on the question of issuing $265,000 municipal building 


EUREKA, Calif.—BOND SALE—The $65,000 4% municipal auditorium 
bonds offered on M mn bang pd 142, . 1505—were awar to R. H. Moulton 
& Co., of Los um of $6,511, deb wg oe TS Dean 
Witter & Co. of , second high bidders, offered a premium of 


xt eat 4), fy a Yoong) Bg LY (P. O. Hayward), Alameda County, 
Calif.—BON. e $56,000 refunding bonds offered on Feb.28— 
V. 142, p. 1505 L. =! ‘oan, sold to Schwabcher & Co., and Brush, Slocumb 
& Co., both of San Francisco, for a premium of $57. 50, equal to 100.102. 


FRESNO Calif.—REPORT ON OFFER TO PURCHASE WATER 
WORKS BONDS—The following news items is taken from the Fresno 


““Bee’’ of Feb 

*“‘Bond salesmen for Donnellan & Co. ag A to buy the city’s 
half million dollar holdings in Fresno Water Works bonds at a price 25 
points higher than a | _ gy e of the bonds were purch 

“The offer was made during a 8 al session of the city commission this 

afternoon. It was opposed by Finance Commissioner Wm. Glass on the 
= such a sale would be Y speculation on the city’s own obligations. 

o action was taken. 

“The bond salesmen urged the city to dispose of its municipal holdings 
and ee short-term government bonds on the theory that municipal 

have reached their peak price.”’ 


ro COUNTY at HIGH SCHOOL yp dee hd A < O. Bakers- 
field), Calif.—BON ALE—The $200,000 sch offered on 
March 2 (V. 142, p- 1323) were awanded to the fei oo Co. of San 
Francisco as 1 4s for a premium of $141, equal to 100.07. Heller, Bruce & 
Co. 7 = ee were second high, offering a premium of $91 for 1s, 
or or 

we e were informed later that these bonds mature $50,000 annually from 
1937 to 1940, giving a basis of about 1.22%. The second highest bid was 
yo by eller, Bruce & Co. of San Francisco, a tender o $911 premium 
on 


ELECTION— The County Superviwore have decid pened 
—tihe Count u rs have 

$4, ,000 bond issue for courthouse and count Office buil ng con- 
struction to the voters at an election to be held on ay 5. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. Los Angeles), 
Calif.— BOND OFFERING—Sealed bids will be received until 2 p.m. on 
March 15, by L. E. woe County Clerk, for the purchase of five 
issues of school bonds tigh seh: ,000 divided as follows: 
$270,000 enty Hills City | ty H School District bonds. Dated Feb. 1 

1 Due from Feb. 1 1938 to 1956 inclusive. 

Dated Sept. 1 1935. 

inclusive. 

d . Dated 

n. ,000 from Jan. 1 1946 to 1955 inclusive. 

8,000 Bassett ones District bonds. Denom. $500. Dated March 1 

1936. e $500 from March 1 1941 to 1956 inclusive 

6,000 Sol iad * School District bonds. Deno 500. Dated March 1 
1936. Due $500 from March 1 1937 to "1948 inclusive 

Interest rate is not to exceed 5° , payable semi-annually. Prin. and int. 
payable in lawful money of the United States, at the County Treasury. A 
certified check for 3% of the amount of the bonds bid for, payable to the 
order of the Chairman of the Board of Supervisors, is required. 


LYNWOOD, Calif.—BOND ELECTION—The City Council has de- 
cided to call an election for A 14 for the purpose of BA. aye on the question 
of issuing $350,000 electirc light and power plant bo 


MAXWELL UTILITY DISTRICT (P. O. ~ hee 9 Calif.—BONDS 
VOTED—The Maxwell Utility District has voted a $43,000 bond issue 
which will be added to Works Progress Administration funds to make 
$67,000 to cover the costs of constructing a sewage system and a domestic 


water plant. 

MERCED COUNTY (P. Merced), Calif.—BONDS SOLD—It is 
stated by the County Clerk pot the $30,000 issue of Elim Union Schoo} 
District 4% semi-ann. bonds approved by the voters at the election held 


on Jan. 13, have been sold. 

ROCKPILE SCHOOL DISTRICT, Kern County, Calif.—BOND 
ELECTION—An election will be held on March 21 to vote on a proposal 
to issue $30,000 school building impt. bonds. 


~y b.F- 


(P. O. Los An passee. Ss Come -—BOND 

















SAN BERNARDINO COUNTY SCHOOL DISTRICT (P. O. San 
Bernardino), Calif.—BOND OFFERING—H. L. Allison, Clerk of the 
Board of County Supervisors, will receive bids until 11 a. m., March 2 


for the papeaee of ,000 4% bonds of Barstow Elementary School 
D Dated March 1 1936. Due March 1 1946. 


istrict $1,000. 
Certified check fc for 5%, required. 


SAN FRANCISCO (City and County of), Calif.—-NOTE OFFERING 
—The Board of Supervisors on March 2 authorized the sale of the a 500 ,000 
tax anticipation notes, bids to be received up to 3 p. m. March 1 


SAN MATEO, Calif.—BOND ELECTION REPORT—It is ae by 
E. P. Wilsey, City Manager, that an election will be held on. or about May 
to have the voters pass on the proposed issuance of $275,000 in general 
obligation bonds, mentioned in these columns early in January. 


SANTA ANA HIGH ray tote mg he Sd P. O. Santa Ana), ae $ —- 
BOND SALE—The $140,000 school bonds offered on March 3—V. 

. 1505—were awarded to Dean Witter & Co. and Weeden & Co., both ., 

n Francisco. The purchasers ar p payies a premium of $26, equal to 
100.018. The successful bid provid t $25,000 bonds maturing from 
1937 to 1939 should bear 5% eerest and the remainder of the issue 2 a bis %. 
Dated April 1 1936. Due $10,000 yearly from 1937 to 1950. 
bid was submitted by the Bankamerica Co. of San an Tl ~ ~L, : 
premium of $1,202 for 2s. 


SANTA BARBARA COUNTY WATER WORKS DISTRICT NO. 1 
(P. O. Santa Barbara), Calif.—BONDS te SOLD—The $6,000 issue of 
water bonds offered on March : 2—V. 142, 1324—was not sold as no bids 
were received, according to the County Ait Seen, 


SEBASTOPOL, Calif.—BOND OFFERING—F. G. McFarlane, City 
Clerk, will receive bids until 7.30 p. m. March 16 for the purchase of $7, 500 
5% improvement bonds. Denom. $1,000. Certified check for 10% must 


accompany each bid. 
COLORADO 


EAGLE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Eagle), Colo.— 
BOND SALE—Subject to approval at an election to be held on March 9, 
the district has sold $23,000 school funding bonds to a Denver syndicate. 


FRUITA, Colo.—BONDS AUTHORI7ED—It is said that an ordinance 
has been passed prox £000, for the issuance of $82,000 in bonds to refund the 
following issues: refunding; dated March 1 1916; $40,000 water 
extension, dated ach 3 1926, and $18,000 water improvement bonds, 
dated Oct. 1 1931. 

FRUITA, Colo.—BOND SALE—A block of $82,000 refunding bonds has 
been sold to’ a Denver bond house subject to approval at a coming election. 


TRINIDAD, Colo.—REPORT ON PROGRESS OF REFUNDING PRO- 
GRAM—lIt is stated by James Ingles, City Clerk, that more than 75% - 
the $1,034,800 refunding bonds authorized by the ‘City Council, have 
exchanged ‘with the holders of the original bonds. 


WELD COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ault), Colo.— 
BOND SALE—Thie issue of $98 ,000 3 % % refunding bonds approved recently 
by the voters—V. 142, p. 1505—has been sold to Bosworth, Chanute, 
Loughbridge & Co.; Boettcher & Co.; Gray B. poe AN Inc., and the Inter- 
national Trust Co., ‘all of Denver, according to report 

The second highest bid was an offer of 104.33, tendered by Milhous, 
Gaines & Mayes, of Atlanta,Ga. Next highest was "Marx & Co. of Birming- 
ham, offering a price of 104.26. 
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CONNECTICUT 


DANBURY, Conn.—BONDS A ee ee Board of Council- 
men recently passed a resolution authorizing the issuance of $375,000 water 


system improvement bonds. 


EAST HAVEN, Conn.—BOND SALE—The $157,900 D soapen jae. peptic 
high school bonds offered on March 2—V. 142, Boa 1324— 

nam & Co. of Barter o 2° s, at a price of 1 00.875, 75, a basis of about 
54 12% Dated Jan. aia Jan. 1 as follows: 1967; 
11,000, 1938 to 1946 Ea 2,000 from 1947 to 1950 Coffin & 
urr, Inc. of Boston, second hi high sia, offered 100.732 for . 


ee dle p LA al Conn.—BONDS SOLD—G. L. Austin & Co. of Hartford 
Nov. 20 an issue of $36,000 1% coupon school bonds ae a 
ee ort of $152. Dated Nov. 1 1935. Coupon in denomins. of $1,000 
Due $9,000 on Nov. 1 from 1936 to 1939 incl. Interest payable M. & N 


HOR WALES. Conn.—NOTE SALE—An issue of $150,000 tax antict- 
peel on notes was sold recently to the Bank of the Manhattan Co. of New 
k at 0.30%. Due May 18 1936. 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 














JACKSONVILLE 
Tampa Orlando Miami 
FLORIDA 


ALACHUA COUNTY (P. O. a aenomn®) Fla.—P WA LOANS 
APPROVED—It is stated by the Superintendent of Schools that loans 
eye $18,500 have been approved by the Public Works Administra- 
: = or ool construction, the loans being secured by bonds divided as 
ollows: 


$12,000 Special Tax School District No. 10 bonds. Den $500. Due 
as follows: $500, 1937 to + and si. ,000, 1951 to 0 1955, all te 
6,500 Special Tax School District No. 18 ae. ae $100. Due 
as follows: $300, 1937 to 1047. endl $400 to 1955. 
wes. and int. J. & D. payable at the office of ine Board of Public In- 
on. 


ESCAMBIA COUNTY SCHOOL nanos, TAA ct oO. Penenoata) 
Fla.—BOND OFFERING—J. H. Vernum, Coun Superintendent o 
Public Instruction, will receive bids until 10 a. m. March 12 for the ae 
of $30, 4% bonds of Special Tax School District No. 8. Denom. $1,000. 
Dated Oct. 31 1935. Principal and semi-annual interest Apri) 30 and Oct. 
31, payable at the Central Hanover Bank & Trust Co., in New York, or at 
any depositor; Fuly-y ool funds. Due we.$1, 000 yearly on Oct. 31 som 1937 to 

d off relat 


d $2,000 Oct. 31 1965. (This notice sup Pas 
bon reports ointrict 
V. 142, p. 1324 and 1505). 


ting to various issues of sch nds— 
JACKSONVILLE, Fla.—ADDITIONAL INFORMATION—In con- 
nection with the proposed sale of the $85,000 not to exceed 6% refundi 
bonds, discussed in these columns recently—V. 142, p. 1506—it is sta 
by J. E. Pace City Auditor, that no date of sale has n fixed as yet for 
bonds. enom. $1,000. Dated ‘tsi | 15 1936. Due as follows: 
$200,000 on Sept. 15 1946; $85,000, Sept. 15 1948; $200,000, July 15 1950, 
and $300,000, July 15 1951. Prin. and int. ood at the fiscal agency 
of the city, or at the City Treasurer's office. Legal opinion by Thomson, 
Wood & Hoffman of New York City. 


HIALEAH, Fla.—VALIDITY OF BONDS ATTACKED—Ill ty of 
a $500,000 Hialeah bond issue, voted by the City Council in 1926, was 

charged b by Martin F. Whelan, oy A attorn ar. wae mandamus 
were heard recently before J udge W mell, in a suit t by 
the Ben Hur Life Insurance Co. for he ah of delin uent bond coupons. 

The suit raised the same question now under ap in both State and 
Federal courts, in which it is claimed the act incorporati the city failed 
to state in its title that it intended giving the council the right to issue bonds 
without a vote of the people. 

An oral on announced recently by Circuit Judge Paul Barns in 
behalf of Herman H. Ake ina $5,000 000 endl suit will be appealed as soon as 
reduced to writing, attorneys sai said. 


PALM BEACH COUNTY SPECIAL ROAD on or ae bt; Phe net 
NO. 15 ad O. West Palm Beach) Fla.—BON. ALE DETAILS—It 
now re pee OF, the Clerk of the Circuit wales thas the S41 250 brid 
Bente ee pee oe a syndicate headed by Dee & Co. of West Palm 
hese columns recent! i daz. 8; 1506—were sold as 5s, and 
vatghey Feb 1 as follows: $ et ad $1,000, 1940 and 
i041: $ $2,000, 1942 to 1948, mad $3000. "iGio'to 


SAFETY HARBOR, Fla.—BOND Pca dbedlo PLAN ACCEPTED— 
It is stated by Farson, "Son & Co. of New York, that under date of Feb. 27, 
the refunding plan for ‘the above city had been accepted by more chan 5 51% 
of the gy bonds ave 2 in the program and that, it had been 
decided to investigate court procesds ngs in Pibe near future under the pro- 
visions of the Wilcox Municipal Debt Readjustment Act. 


ST. CLOUD, Fla.—BONDS AUTHORIZED—The City Commission 
recently passed a resolution authorizing the issuance of $897,700 refunding 


bonds. 
GEORGIA 


HALL COUNTY (P. O. Ssaknooriie), Ga.—BOND ELECTION—It is 
now reported that an election will be held on March 17 in order to vote on 
the proposed issuance of $75,000 in cours house bonds. (This election 
was originally scheduled for Feb. 5, as noted in these columns at that time.) 


LUMPKIN, Ga.—BOND SALE DETAILS—The City Clerk ore shat 
the $20,000 445% semi-ann. sewerage system bonds purchased 
Luttrell & Co. 0 Columbus at a price of 104.61, as noted here in ; A 
~ 142 ».¢ $30—are dated Jan. 1 1936, and mature $1,000 from Jan. 1 | 37 
Me . 1956 incl ving a basis of about 3 95%. 


OMEGA, ara d= TO BE SOLD—The Town Clerk reports that 
$12,500 water works construction bonds poproven by the voter last 
October, will be purchased by the Public W Administration. 


IDAHO 


BONNERS FERRY, Ida.—BOND SALE—The Board of Trustees of the 
village recently sold | $27, 000 3% refunding bonds to Paine, Rice & Co. of 
Spokane. Due in 1 


SONNERS FERRY, Ida.—BOND CALL—J. A. McNally, Village 
, States that the following 6% bonds are being called for payment 
at the oft office of the Village Treasurer on April 1, on which date interest 


shall cease: 
$14,000 ublic buil bonds, numbered 1 to 6, and 18 to 25. Denom. 
$1,000. Dated May 1 1931. Due on May 1 1951, optional after 


years. 
13,000 water works extension warrant fundin 
Denom. $500. Dated March 1 19 
optional! after 10 years. 


DONT OTE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Idaho Falls), Ida.—BONDS SOLD—It is reported by the 
District Clerk that $71, "4% school bonds approved by the voters in 
October were purchased later by the State of Idaho. 


' DAYTON, Idaho—BOND ELECTION—At an election to be held on 
March 14 the voters will pass on the question of issuing $25,000 water 
supply, impt. bonds. 


FREMONT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
(P. O. St. Anthony), Idaho—BONDS NOT PRESENTED—It is lammited 


; Danae, numbered 1 to 26. 
Due on March 1 1943, 


Chronicle 
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that Nos. 1 to 33, of school bonds dated Aug. 1 1919, were called for pay- 
ment on Sept. 1 1935, on which date int. ceased, but have not been presented 
for payment as yet 


NEW PLYMOUTH, Idaho—BOND ELECTION—An election will be 
held on March 16 for the purpose of voting on the question of issuing $14,500 
water supply bonds. 


NEZ PERCE COUNTY (P. O. Lewiston), Ida.—BOND SALE— 
The $30,000 issue of Clearwater Highway District peg: bonds offered 
by Murphey, Favre & 


March 5—V. 142, D- 1 was Dp 
Co. of Spokane, according to report. 
es Idaho—BONDS NOT SOLD—tThe $25,000 issue of not to 
ceed 4% coul ys or sewer bonds offered on Feb. 14—V. 142, p. 1153 
—was no d as no bids were received. Due $1,000 from 1938 ‘to 1950, 
and $2, "000. 1951 to 1956. 


RIRIE, Ida.—BONDS VOTED—It is said that at an election held on 
Feb. 18 the voters gave approval to the issuance of $65,000 in water mains 
bonds, to be used on a Public Works Administration project. 


ILLINOIS 


CHICAGO SANITARY DISTRICT, Ill.—RFC SELLS 
BONDS TO BANKING GROUP—The Reconstruction Finance 


announced o ng 

to a nation-wide — a group headed by the Harris Trust & Savi ngs Bank, 
N Trust Co., Continental Illinois National Bank & Trust Co. 
First National Bank’ of Chicago, all of Chi Bank of 
New York; Chase National Bank, Brown Harriman , and the 
First Boston Corp. The bankers paid the Sana gira a Brice: of 101 for 
the nm _ ae of enout 3.925%. The bo mature in 1955 and are 


1 toads peg 


owe 937 to 1954, incl. Thes Sean ie aes ablie 
re-offering 0 hs taeda ns bricks to viele feat 1% to 3.77%, ng to 


COPELY TOWNSHIP (P. O. Ractariads Ill.—BOND SALE—An issue 
‘Re rom ee bonds has been sold to the First National Bank & Trust 
Oo es 


DIXON SCHOOL «deat Ill.— BOND SALE—An issue of $30,000 
school bonds has been so 


EDWARDSVILLE, —s _—BOND ISSUE oy Se ge yf $53, 000 4 
funding bonds purchased last ast December b => H. ths Speer & Sons Co. 0 
— o are dated Dec. 15 1935, in $1, "and inavure Dee. 1 

follows: $2,000, 1937; $3,000, 1938 e047 mel od. $4,000 from 1948 
to 1952incl. Prin. | int. ‘payable at the First National ank of Chicago. 
Legality approved by Holland M. Cassidy of Chicago. 


KANSAS COMMUNITY HIGH SCHOOL DISTRICT NO. 161, I11.— 
LEGAL OPINION—The $53 ,000 4% school bonds purchased last November 
by Bartlett, Knight & Co. of Chi , as re in these columns at the 
time, contain the legal approving op on of hapman & Outler of Chicago. 


KNOXVILLE a ag i oA First Galesb National Bank 

& Trust Co. of Galesburg urchased an issue of $24, 334 Zo coupon 
refinancing public benefit con at par. © Due serially from 1 to i949, 
incl. Denom. $1,000. 


LaGRANGE ag DISTRICT, lll.—WARRANT SALE—The 
LaGrange State Trust & Savings Bank has purchased on issue of 575.000 
3% tax anticipation warrants at par plus a tno of 


MATTOON, Ill.—BOND SALE—Lewis, Pickett & Co. of Chi 
R. W. Pressprich & Co. of New York, have purchased and are now o 
to investors an issue of $475,000 4% water works revenue bonds. 


INDIANA 


ANDERSON SCHOOL bs bane gee (P. O. Anderson), Ind.— 
BOND SALE—The os. 000 4% ayy bonds sarees oo ae arch 2— 
V. 142, p. 1153——wer awarded to the ty Securities Corp TE COTY 
at par plus a premium of § of $1, ‘bf 75, "75, equa 04.01. Dated Oe 15 og 
due semi-ann y on Jan. l } E.. 1938 to 1950,incl. Stok 
Woolf & Co. of Chicago, ae ant bidder, offered a premium of $1, 675. 


Other bids were as follows: 


and 


ering 


— Premium Bidder— Premium 

Stokes, Woolf & Co__. ~~ $1,675.00 Moscow R. Warrender.-..-.- $1,310.00 

Anderson Banking Co. and A. 8. Huyck & Co... .-..-- 946.00 

Citizens Bkg. Co., both ongood & Mayer. -___-- 585.85 
of An@ereo®. . .< <««---- 1,522.40 


Sey a SCHOOL TOWNSHIP (P. O. Oakland Cit soy) ie ?— — 
BOND SALE—The oe of StS, y 4 Ai bonds offered on 

ol Ey ri a RA Ay BBY yt he 
od roy oupe to 103 6": a Hor “of yp 3.99%. Due serially from 1937 


EVANSVILLE, Ind.—BOND OFFERING—Gilbert H. Bosse, po 
Comptroller, will receive sealed bids until noon on March 18 for the 


chase of $425,000 4% impt. bonds. Dated Feb. 11936. Denom. $l, 
Due Jan. bse follows: $28,000 from 1941 to 1950 "ee, and $29,000 0 from 1951 
in 


HAMMOND, Irnd.—BOND SALE—tThe $25,000 coupon 4% refunding 
bonds offered on Feb. 28—V. 142, p. 1325—were awarded to Bartlett, 
Knight & Co. of Sine * Dar plus a premium of $1,120, equal to 104 48, 


a basis of about 2 ted March 1 1936 and due Sept. 1 as follows: 
$9,000 in 1937 and $8. Rin in 1088 and 1080. Otbar bade Ware cs Eau 

Bidder— Premium 
A ee ee Ce 8. cc ctiboddewocococuceeseuesens $1,072.10 
Calumet State Bank, HAMM . << cccccccccecceccccscescs 926 .00 
Bs i EE EE tae nd dhe dadwnhinnweoconesneninmbeat 840.00 
Fletcher RE RTE RS I EE I 726.00 
M. Warrender Oo Ohicer Sy Ft FAREED ERNST SORE OC Rap 602 .50 
A, CO. AE SB ied De hoc osc cddwdwwcccoccesweetenoecs 425.00 
Indianapolis Pe 65 Bee Deve cv cddtivcocccececwceeustiee 41. 


KNIGHTSVILLE SCHOOL CITY, Ind.—BOND SALE—A block o 
$2,300 4% euneeng bonds was sold recently to the Ridell National Bank» 
of Brazil, at par. 

MICHIGAN CITY SCHOOL CITY, Ind.—OTHER BIDS—The 


8,000 4% bonds recent y awarded to A. ©. Allyn & Co., Inc. of Chicago 
at par plus a premium of $3,545—V. 142, p. l were also bid for as 


follows: 

idder— emium Bidder Premium 
Stokes. Woolf & Co... ---83, 153 ‘00 City Securities Oorp....«- $2,165.00 
Ce OR ee 3,020.00| First National Bank of 
Bartlett, Knight & Co... 2. 832.00} Michigan City......... 2,131.20 
A. 8. Huyck Ss Bn caine 2.71 5.00 | Seasongood & Mayer--.-.-_-.-. 1,585.85 
Robinson & Co., Inc. .-.-.-- 2,540.00 | Marcus R. Warrender..--.-.- l, 


OAKLAND CITY SCHOOL DISTRICT (P. O. okiand City) “wt 
—BOND SALE—An issue of 422, 500 4 a % school bonds was a ot 0 
March 2 to U. G. Butcher of Oakland ity at plus a premium o ‘$i. 
510.15, equal to 106.71, a basis of about 3. 55%: Dated March 12 1936 
and due $1,500 each July 1 from 1937 to 19 cl. 


IOWA 


ADAIR COUNTY (P. O. Greenfield), lowa—BOND OFFERING— 
Both sealed and open bids will be received at 10 a. m. on Fe 13, by the 
County Treasurer, for the purchase of an issue of $104,000 primary road 
refunding bonds. Due $13,000 from 1937 to 1944, incl. 


ALLAMAKEE COUNTY (P. O. Waukon), lowa—BOND OFFERING 
—It is stated by C. C. Hoth, County Treasurer, that he will receive both 
sealed and open bids at 10 a. m. on March 25, for the purchase of a $396,000 
issue of primary road refunding bonds. Due on May 1 as follows: $50,000, 
1937 to P1943, and $46,000 in 1944. 


ALTA, lowa—BONDS DEFEATED—lIt is stated by the Town Cronk 
that at a recent election the voters defeated a proposal to issue $90,000 in 
electric lighting system bonds. 


APPANOOSE COUNTY (P. Centreville), lowa—BOND OFFER- 


ING—The County Treasurer ah. that he will receive both sealed and 
open bids at as Pe a.m. on March 20, for the purchase of a $223. 000 issue of 
refunding bonds. Due $30,000 from 1937 to 


Bis 000 in 19 in 1944. 


1943, and 
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of bonds on March 11. 


Treasurer, will recei 
bids until 10 a.m. March ft for the purchase at not Yess than par of $586,000 


road refun 
a Due $75,000 of %%. 


must supply the 


P. O. Boone), lowa—BOND OFFERING—Both 
March 17 by the County 
road refunding 


nwa Due 


BOONE COUNTY 


Financial 


AUDUBON COUNTY (P. O. Audubon), lowa—BOND OFFERING 
DETAILS—Additional details are now available concerning the offering 
A. Johnson, County 


NO 000 


Bidders are to name rate of interest, in 


nds. 
Dated May 1 1936. 
from 193 


Interest 


7 to 1943, and 


payable to the 
yes of Chapman 


Be roouved 22.2.0, m. on 


1.000 in I 

t pS aes uired 
a urer ; 
Cutler of ‘Chicago. 


semi-annually. 
Certified 


as follows: $65,000, 1937 to 1940; $50,000, 1941 to 1943, and $39,000 


BREMER COUNTY (P. 
County audner states that both sealed and open bids will 

urchase of an issue of $131,000 
,000 from 1937 to 1943, ‘and 


H. J. Stumme 
be received at 3 p. m. on March 26 for the 
refunding bonds. Due $1 


primary’ road 1944, 


CARROLL COUNTY 


Waverly), lowa—BOND OFFERING— 


(P. O. Carroll), nat an a OFFERING 


eS kos. 
$0.00, 1942 and somt-annually 


of amount of ‘issue, payable to 
Approving opinion of Chapman & Cutler, 
Purchaser must supply the 


DETAILS—Additional details are available con 
$763.00 primary road refunding bonds on March 1 
. J. Ryan, County Treasurer, will receive bids ae o>. p m — ‘that date. 
Bids must be at par 
multiple of 4%. Dated May 1 1936. Interest 
Due early as fol follows: $100, 1937 to 1941; $ 
and $81 Certified « check for 3% 
the County icine e. renured 
of og a ~ Migle be f ed by the county. 


pea ath ae toe SCHOOL wit 5 Lag CA (P. O. 
eee school building bonds 


1325—were a to t 
ase, gs 28, paying a premium of $266.00, equal to 100.76, ac: 


lowa—BON. 

on March Oy OK 
of Des ry "y ~ 
cording to 


CASS phen (P. O. Atlantic), lowa—BOND OFFERING DETAILS 
—Additional details are available con road refunding 


bonds on March 12—V. 142, p. 1325. L. 
SKE non until 3 p. m. 


will 
par of $1,170,000 primary ro 


of interest, ys a mule of. yy % 
e $130,000 yearly from 198 
payarte le =. ‘on 


-annually. 


for 3% of suiouns “of bonds 
required. Purchaser must supply the 


lowa—BOND SALE—The $25.0 000 issue of end > 
and tar be plant bonds offered for sal 
a to the Carleton D. Beh Co. of Des M Moines, as 
of $2 to 101.20, : basis of about 2.62%. 
Due from Jan. 1 1937 to 1953. 


COUNTY 


CHARITON 
was a 


1936." 


CHICKASAW 
OFFERING—The County 
10 a. m. on March 
refunding 


55, equal to 


offered 


(P. aa 


Dated Ma 


the offer of 


. Breel 
March 12, for ‘the p 
refunding bonds. 


e on 


pod a 
24, for the Sundkess ¢ f an Fan $8, 000 issue of primary road 


bonds. Due $4.000 in 1937 and 1 
CLAY COUNTY (P. O. yest noth lel OFFERING—It is 
Treasurer t 


stated yA — + pee 
at 3 Pp. 
road 


CLINTON COUNTY 


rimary road 
mult le of 4%. 


Dated M Ptone ‘ 
25,000 in 1937 and 1938. Certified 
County Treasurer, r 


ny payable to the 


IOWA, State of—PRIMARY ROAD REFUNDING BOND PROGRAM FOR eae Sowing detailed tabulation. showing the proposed dates of bond 
sales, the county valuations, bonded indebtedn mmissi accordan 
policy of making public details on the 1936 refunding program, which 


March 20 for the gurch 
refunding bonds. Due $25, 


kee 


Interest 


check be ad 


1 1936. 


the offering of 

ter G. Bockel, County Treasurer, will receive 
urchase at not less than 
vane are to name rate o 


E 


unty Treasurer, 
lase at not less than 


h 2—V. 142 


ton), 


Bidders must name rate 
Interest payable 
to 1945. Certificed check 
County Treasurer, 


so 230 baying 


Ilowa—BOND 


sealed and open ay A at 


will receive sealed and yates bids 
ase of an issue of $180,000 
from 1937 to 1943. and $5. 000 


DETAILS We aco in receipe of dein pe A ccety "he offering. of $50. 000 

e are in receipt of de con 

bonds on March 10. Wal ~ 

bids until 3 p. m. March ao: bog he 
refunding err : 


mr iose, 1944. 


r of $50,000 
ayable semi-annually. 


37 of amount of bonds 

Approving opinion 
of Chapman & Cutler, of Chicago, will be fur shed to the purchaser, but 
purchaser must supply the blank bonds. 


ess, tax collection data, &c., was sent 
has been reported on in these col umns 


Chronicle 
CLAYTON COUNTY 


Sealed and open bids 
Treasurer, for the 


ee oat code Due as 
and 1 and $48,000 in 1944. 


be sae 


“5 

will received 
urchase of a 

ollows: $65, 


93,000 issue o 


a $403 1937 to 1941; 





March 7 1936 


oO. — yr lowa.—BOND OFFERING— 
March 25, at 3 p. m., by the 


of Boro, 1942 


CRAWFORD COUNTY A ~ Denison), lowa—BOND OFFERING. 
The County Treasurer reports t 


10 a. m. on March 16, for the purchase of a 
Due A — $85,000, 1 


refun 
1943, 


bonds. 
and $68,000 in 


hat he will receive “ee an 
53,000 issu 
7 to 1941; $80 


do 


bids a 
e of primary Se 


1942 and 


DALLAS COUNTY (P. O. Adel), lowa.—BOND OFFERING—F. C. 
ve bids until 10 a. m. March 10 


County Treasurer 


ae abn utedhaan th Sant ss thian par of $1,026,01 

or oe ase at not less than oO 

bonds. Dated May 1 1936. inberest 

in each of the years 1941, 1942 and 
rate of interest, 


to name 

3 % of amount of issue, 
pn ae of CGhapuiae & Outler, of C 
pply the blank bon 


unty. Purchaser must su 
rt is stated that the abov 
1940; $125,000, 1941 to 1943, 


nd 1943: a 


in a multiple of 4 


payable to the Coun 


road 
-annually. Due $125, 


Certifica 


and si 000 in 1944. Bidders 
te iw ad 
t Treastirer, required. A ppro 

hicago, will furnished by the 


coe he as heen $135,000, 1937 to 
and $111,000 in 1 


yyeeetyt + COUNTY (P. O. Leon), soe osm OFFERING—Sealed 
will be received at 10 a March 


and open bids 


Treasurer, for the 
bonds. . Bue $8, 


urchase of a 


$51 000 issue 
in 1937 and 1938, and $7, 


DELAWARE COUNTY (P. O. Manchester), 
—A.L. Clark, County Treasurer, will receive 


m. on 


for the purchase at not less than par of $465,000 


> og’ Bidders are to name rate of int. 
1037 ta 1936. 
to 1943, and $4 

ble i the ® County > icattinet 
ry Ke, opinion o 


issue, pa 
the bla 
will be 


Se iuaibet by t 
DES MOINES COUNTY . ¢ oO. AL. 


Int. 


ING—The ey, 


3 p. m. on 
ding 


DETAILS—Additional 
19,000 bonds on March 10. 


Treasurer will 
March 25, for the Ra Fy of a 
bonds. Due $2,000 from 1937 to 1941, inclusive 


DUBUQUE COUNTY (P. O. Dubuque 
details are now avail 
F. J. Hickson, County Treas 


19, by the County 
of primary road refunding 
from 1939 to 1943. 
lowa—BOND OFFERING 
‘ids until 3 p. m., 

y road 


bl mi iy 5 Duo $00. of 34 Lt 
ne —_ “annuail 
2000 dO 944. Weitled ob aad quece for 3% 7 ame 


haser 
Ff Ciaees & Cutler, 


urer, 


March 9 
n 
Da 


on), lowa—BOND OFFER- 
th sealed and open bids at 
$10,000 issue “{ primary road 


lowa.—BON. D OFFERING 
able —— the ae a4 


$4 
bids until ae a. m. 10, for the purchase at not less than par gh | 
road refun bonds. Bidders ete to pote rate of int., 


$419 .000 
ina cuitiple oO 
Due yearly Sf, as 


1942 and 


nce D ated May 1 193 
Sone B20 pote 


944. 


6. Interes 
1937, 1938 and 1930: 
Certified check 


issue, Rt ‘to yy County Treasurer, required. 


is to supply blank 


ELDORA, lowa—BONDS SOLD—lIt is stated by the City Clerk that 
the Carleton D. Beh Co. of Des Moines, has purchased $25.000 of the 


5,000 sewage plant bonds approved by the voters last October 


ble semi-annually 
. 000, 1940, 1941, 
for 3% of amount o 


ppro 


wg Ke 


Chapman & Cutler — — will be furnished by the county 


ELKADER SCHOOL DISTRICT, lowa—BONDS VOTED—On Feb. 27 
the voters ye District venee 388 to 196 in favor of the issuance of $44,500 


high school 


GRUNDY COUNTY 
OFFERING—W. H. 


Dated May 1 aaa nad 

from 1937 to 1943; ; 
payable to the County shoneuares 

Chapman & Cutler of Chi will be f 


of issue, 


Frerichs, 


(P. Oo. Grund 
County Treasurer, 


p. 1606. W. H 


chaser must supply the blank nds 


to us by th 


= State Highway Co 


from time to time: 


y Center), 


coumaed by 


la.— WARRANT 


receive bids until 

4p. m., March 12 for the purchase of $34,000 secondary road fund antici 

pation ‘warrants. 

BOND OFFERING get I ne po info rmation is now available 
86,000 p refunding bonds o 


road 
"Vreriahs, County Treasurer, will 
. on that date a % the purchase of the bonds. —Bid- 
otter, and name rate of interest, in a multiple of 4% 
Interest payable semi-annually. Due $65,000 year 
and $31,000 in 1944 oe Lay for 3% of amount 
pproving 
e county. 


on, 


ce with 


ly 


opinion 































































































aa 
Bonded Indebtedness Jan. 1 1936 Taz Data 4 
Proposed Date Popula- 
County Refunding of 1935 Levied and Collected \Delinquent| tion in 
Issue Sale Valuations Primary Other Total Collect in Tazes Col’ 1930 
Road Bonds in 1935 1935 in 1935 
Mt hiniansnccdbaliobad $104,000 | Mar. 13 |$21,137,531 $745.00 $53 .500 $798,500 | $387,288 | $343,905 | $34,900 13,891 
MONI. «. 0: is uk win om eres 396,000 | Mar. 25 168, ,000 57,300 957,300 405,087 391,250 | 36,656 16,328 
Ss. « ccinaiinentvesiuulamnall 223,000 | Mar. 20 | 18,876,420 725,000 252,745 977 745 521.969 470,247 | No 35.980 24,835 
fll He, 586,000 | Mar. 11 | 20,689,893 1,100,000 55,006 1,155,000 424,385 413,404 12,264 
Black Hawk_____.._..__- 221,000 | Mar. 9 | 65,689,214 1,391,000 693,000 | 2,084,000 | 1,868,697 | 1,804,53 388909 69,146 
Ne Ai ol alk ue: on ae 449,000 | Mar.17 | 34,653,502 975,00 572,700 | 1,547,700 919,099 858,716 | 112,514 29,271 
MA. « Sbawen ukeunlae 131,000 | Mar. 26 | 25,590,136 1,117,000 15,000 1,132,000 434,724 448, 28.370 17, 
SRI OTR 761,000 | Mar. 16 500, 1,466,000 5,000 1,481,000 537,245 522,382 | 20,619 22,3 
RS ERT das BST he 1,170,000 | Mar. 12 | 28,466,827 1,480,000 196,500 | 1,676,500 583 ,873 od 44,315 19,422 
eb a aaa ancee a 8,000 | Mar. 24 | 19,251,957 507 ,000 185,500 692,500 310,098 6 17,591 14,63 
i. «+ sibemmccmimmenien 180,000 | Mar. 20 984, 1,055,000 154,000 1,209,000 563 ,697 553,207 66,639 16,1 
i cn<ddanmeocssdinink 493,000 | Mar. 25 240, faeces 1,917,000 666,481 9, 28,346 24,55 
Sin.» dena menndaedl 50,000 | Mar. 10 | 50,730,329 1,375,000 730,800 | 2.105.800 | 1,456,091 | 1,355,204 | 187.857 44,377 
aia ail as 653.000 | Mar. 16 | 37,169,716 1,440,000 ,000 1,967,000 658,544 11, 82.066 ° 
igi a RMR in a 1,026,000 | Mar. 10 | 33,747,134 1,480,000 318,381 1,798,381 745,634 672,359 | 84,821 25,493 
TT & «0 ai.e0 wi atomeniacniaie ,000 | Mar. 19 | 14,778,238 460,000 4,000 594,000 399,228 362,570 52,996 ; 
ab age 465,000 | Mar. 9 | 25,832,072 1,205,000 6,000 1,241,000 473,290 465,157 50,651 18,122 
aerate ~ 10,000 | Mar. 25 | 37,011,989 627 ,000 457,700 | 1,084,700 | 1,065,206 978,836 91,569 38,162 
I io tsi i on de linia inn ae 419,000 | Mar. 10 | 64,635,418 2,292,000 ; 2,673,500 | 1,882,879 | 1,642,876 | 179,581 1,214 
DG «6 e6écbnubannaos 360,000 | Mar. 20 | 17,587,920 753,000 : 957,800 96,956 382,035 ,288 : 
Dt -tenéeenneésunant 9,000 | Mar. 26 | 32,294,318 1,693 ,000 ; 1,905,000 775,048 745,0 43,531 29,145 
i Ae 126,000 | Mar. 23 | 24,027,542 389,500 388,300 777,800 576,774 531,375 | 81,721 9,524 
aster’) @ wipaiseimaieinle 83,000 | Mar. 27,439, 1,160,000 249,800 1,409,800 595,949 568,62 72,194 16,382 
DP: onbneseweadanna 38,000 | Mar. 17 | 21,851,752 64, ,500 1,130,500 554,193 506,413 88,191 15,533 
WET RB eectccuwceseness 486,000 | Mar. 12 095; 1,210,000 ,000 1,455,000 475,4 444,76 57,617 14,133 
SE acsccoascenesncen 810,000 ; Mar. 10 | 24,741,052 1,170,000 ,000 1,330,000 555,351 500, 57,688 17,324 
Hamilton ee oO 2 ©2@2282e22e e022 4 ,000 Mar. 18 2 , 07,3 1,310,000 139,000 1,449,000 630, 592,558 52,730 20,978 
Eine dincdnckanste 243,000 | Mar. 18 474, 330,000 ,000 338,000 456,472 35, ,621 14,802 
ee 959,000 | Mar. 13 | 32,797,477 1,280,000 144,000 1,424,000 655, 621,211 731 ,947 
ED «6 os cwccettwencania 000 | Mar. 11 294, 850,000 ,000 | 1,043,000 495,167 SE ieee 17,332 
SOE 5 oc coc ncscccceunses 105,000 | Mar. 44,151,410 568,000 563 ,000 1,131,000 972,193 891,732 99,434 936 
SEEIEOOE.. 200 conacceccece 12,000 | Mar. 27 }| 19,253, 500,000 ,000 518,000 453 ,973 424,347 ,642 16,241 
cre ae IS 000 | Mar. 24 | 26,998,835 1,190,000 | 3 _____. 1,190,000 569,147 521,671 40,235 19,148 
PAGEEE ooo ov ccmenecacee 329,000 | Mar. 19 | 39,196,803 1,137,000 209,000 1,346,000 709,720 702,410 | 40,602 45 
MENS bb ee ccecedcuncccsegen 300,000 | Mar. 26 | 40,893,620 1,318,000 233,116 1,551,166 ,094,350 | 1, ,922 82,841 Ss 
OP 721,000 | Mar. 11 ,041,1 2,717,000 ,463,000 | 4,180,000 | 3,198,128 | 2,955,901 | 252,625 82,336 
DEOGEMOR . « co wcccccccccce 000 | Mar. 13 | 21,935,126 1,400,000 51,000 1,451,000 44,072 03,846 53,107 14,331 
Mahaska. ............-- 167,000 | Mar. 23 ,276,223 1,430,000 175,500 1,605,500 720,985 AS he kk 8 
MarFi0B . . - 2-222222--..0- 694,000 | Mar. 23 | 27,478,454 1,247,000 336,000 | 1,583,000 587,811 557,840 | 36,066 25,727 
DIES 5 «cc cowcwewcccnc cone 190,000 | Mar. 17 | 20,065,958 729,000 206,000 935,000 428,318 412,028 | 35,016 15,866 
MOMTPO6 ... .. 222-202-5200 298,000 | Mar. 20 | 13,943,663 650,000 177,500 827,500 343 536 5,106 322 15,010 
Montgomery ..........-- 270,000 | Mar. 16 | 22,312,746 955,000 ,000 1,170,000 494,164 ,222 ,284 6,752 
Muscatine......-......-- ,000 | Mar. 25 864, 1,283 ,000 ,000 1,544,000 764,108 746,808 19,822 29,385 
POGO . oo - oo - -e ec wen cwnee 270,000 | Mar. 18 | 30,962,616 1,305,000 ,000 1,553,000 759,238 09,04 65,435 904 
Pottawattamie_________-- 1,040,000 | Mar. 12 486, 2,371,000 1,151,040 | 3,522,040 | 2,240,222 | 1,972,030 | 268,192 69,888 
Shelby......-.----....-- 316,000 | Mar. 11 | 27,922,618 eee ° codaae 755,000 1, 484, 28,804 17,131 
tory...---------------- 225,000 | Mar. 13 | 36,336,127 | 1,245,000 140,000 | 1,385,000 993 ,467 910,518 | 99,653 31,141 
TOMS... ~~ ~~ - - o- 202 0-- 0, Mar. 12 | 37,818,088 1,079, 764,000 1,843,000 789,591 771,91 68,344 21,987 
Taylor. .....------.-...-- 495,000 | Mar. 18 | 19,778,170 0,000 ,000 794,000 18, 383,015 | 41,596 4,859 
Union....--.---------.-- 418,000 | Mar. 16 | 18,125,450 3,000 102,000 | 1,075,000 570,520 456,823 | 115,066 17,435 
We =a 2 2 22 ---------- 000 | Mar. 26 | 13,060,672 709,000 75,972 784,972 99, 284,375 611 ,603 
2 = -- 2 ------------ 392,000 | Mar. 9 990, 1,116,000 000 | 1,119,000 537 ,924 464,955 | 66,737 ,700 
Washington oo a eeereenne- 17,000 | Mar. 24 | 31,456,198 893 ,00 47 ,000 940, 560,752 6,606 14 19,822 
Wa BBS Bia ny -Seronpe oes 68,000 | Mar. 19 | 15,812, 48, 37,609 785, 402,970 351,344 | 27,178 3,787 
We ~-+-+-------------| 1,238,000 | Mar. 17 | 48,611,991 1,848,000 2,500 | 2,170,500 | 1,385,513 | 1 285, 549 | 233,655 40,425 
Winnebago etcesccececess 270,000 | Mar. 19 ,060, 07, 229,600 936, 92,09 4.479 | 50,938 13,143 
Winneshiek ...........-- 207,000 | Mar. 24 | 29,695,783 Laeeee | amawee 1,633,000 510,732 208'24 7,219 63 
TOO .concceucosvesoas BEPGNOEEO Bicdsedce 4 9 ddtnd 606, 008.000 1004200004 VO O4i Ota T secccs © SUSE RE FOS ames 
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EMMET COUNTY (iP. O. Esterville) 
will be recei ved by the County 


Both sealed and o bids 
Y 0. erchuaea 60,000 issue of primary road 


10 a. m. on March 20, for the a $3 
refunding bonds. Due $45, from 1037 to 1944, inclusive. 


5 5 iy aoe att SCHOOL DISTRICT SoG Sa Gassioem). 

lowa—BOND SALE—The $17,000 issue of coupon school bui th, Duncan 

offered for sale on Feb. 28— ae p. 1325—was awarded to Vieth 

Worley & Wood of Davenport, accordin to ge District ce Becretery rater ‘The e 
nds were sold as 3s, for a premium o 

of about 2.78%. Dated Feb) 1 1 1936. Due $i ‘Oho troz from Dec. i’ fogs to to 

1954 incl. Interest payable J, & D. 


HILLSBORO SCHOOL DISTRICT (P. O. Hillsboro), lowa—BOND 
ee oe bids will be received until 1.30 p. m. on March 18, 
~ f~ . E. Sanderson, District Secretary, for the purchase of a $22,000 issue 
of school bonds, according to report. 


IOWA COUNTY (P. O. Marengo), lowa—BOND OFFERING—‘J. 
een County Treasurer, will receive bids until 3 p.m. March 11 for the 
Biaae ase at not less than of $158,000 primary road pennes bonds. 

i are to name rate of interest, in a 5 og 2 of \% ER ea i 


Interest =, semi-annually 
= oe043. and $18 100 in 


ayable to -y County eens . proving opinion of Chapman 
K Cutler, of Chicago, will be required by = county. Purchaser must 
supply the Sian bonds. 


ys rte COUNTY (P. O. Newton), lowa—-BOND OFFERING & DE- 
AILS—More detailed information is now available relat cp oa off rirg 

a $105,000 primary road refunding bonds on M . 132 
F. H. McCarl, County Treasurer, will receive bids until 10 4 et “a that 


Financial 


lowa—BOND OFFERI ran 
Treasurer, 


date. Bidders are to name rate of interest, in a multiple of 4%. Dated 

1 1936. Interest payable semi-annuall Due $15,000 “year! from 
103 to 1943. Sale will not be made at less than par. Cert. nee or 3% 
of amount of issue, payable to the County Tressurer. furnished by th proving 
opinion of a oe n & Cutler, of Chicago, wi nished by the. county. 
Purchaser will required to furnish the blank be aes 


KENSETT, lowa—MATURITY—tThe $11,600 water works bonds 
purchased by ‘the Forest City National Bank, of Forest Cit ,as 34s, ata 
elon of 100.68, as noted oe Shoes columns—V . 142 - 13 5—are due on 
ov. 1 as a ows: $300, ; $600, 1938; $80°, 1 


1941 to 1946; $1,100, 1947: i" ,500, 1948, and $500 in 1949, giving a 
of about 3.43%. 


KEOKUK INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—At an election to be held on March Us ~g voters will ballot 
on the question of issuing $15,000 school building bo 


KEOKUK INDEPENDENT SCHOOL aearnice Ia.—BOND 
ELECTION—An election will be held on March 9 for the purpose of voting 
on the question of issuing $15,000 school building bonds. 


oT COUNTY (P. O. Fort Madison), lowa—BOND OFFERING— 
Tucker, County Auditor, will receive bids until 10 a.m. March 26 
i ‘he purchase of "$330, 000 primary road refunding bonds. 


LEWIS INDEPENDENT CONSOLIDATED SCHOOL gt he he 
lowa—BOND SALE—On March 2 the district awarded $3 $40 
refunding bonds to Jackley & Co. of Des Moines, for a thn ins ce $120, 
equal to 100.343. 


MASON TOWNSHIP SCHOOL DISTRICT (P. As Mason City, 
R. F. D. No. 3), lowa—BOND OFFERING—Hilda E. me Secretary 
of the Board of ‘Education, will receive bids until 10 a. March 7 for 
the -~ rane of $16,500 school building bonds. Certified i chooks for $500, 
requ 


POTTAWATTAMIE COUNTY (P. O. council aunt lowa— 
BOND OFFERING DET AILS—Details of the offering of 040,000 primary primary 
road refunding bonds which is taking place on March av - 1507 — 
are now available. Nick O’Brien, County 
until 10 a.m. on that date. Bidders must offer par oe ona bs 
name rate of interest, in a eae of 4%. Dated » May 11936. Interest 
payable semi-annually. Due $130,000 ly from 1937 to 1944. Certified 
shock for 3% of amount of issue, payable to the County required. 


Treasury, 
Approving opinion of Chapman & Cutler of Chicago will be Cale me by 
the county. aser must supply the blank bonds. 


ROCK RAPIDS, lowa—BONDS VOTED—At the election pon on 
Feb. 26—V. 142, p. 1154—the voters approved the issuance of the’$100 
in municipal li ght and power plant bonds by a wide margin, 
the City Clerk. Dated July 1 1936. Due in 15 , optional 
pe vests. It is said that the bonds are to be o for sale in the near 
ure 


SHELBY COUNTY (P. O. Harlan), lowa—BOND OFFERING—Fred 
W. Peters, County Treasurer, will receive bids until 3 p. m. March 11 for 
the purchase at not less than yo of $316,000 primary road refun ——. 
Bidders are to name rate of interest, in a 2 multiple of 4%. Da Ma 

. Interest Perabo a semi-annually. yearly from 1 : 
to 1943; and $36 Cert. ch for. 3% of amount of issue, pay- 
able to the County Treasurer, ar, County furnish the approving 


? inion of Chapman & Cutler, Chi but ‘the urchaser must suppl 
ne font cago, p pply 


SMITHLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Smith 
lon lowa—BOND SALE DETAILS—lIn connection with the sale of the 
$9,006 es ane 350) school bonds, eer rted in these columns recently— 

2. Pp: 326— it is stated by the District Secretary that the bonds were 

aa id‘t as 34s, to the Sioux Valley Savings Bank, of Smithland. 


STOREY COUNTY (P. O. Nevada), lowa—BOND OFFERING—G. H. 
Ludwig, County Treasurer, will ech bids until es 2. m. March 13 for the 
purchase at not less than of $225 nr er ger road refunding bonds. 

idders are to name rate 0 aat.. ina multip of 4%. Dated May 1 1936. 
Int. payable semi-annuall Due $33,000 in 1937, and $32,000 yearly from 
1938 to 1943 incl. Certified ~~ Sige! for 3% of amount of issue, payable to 
the County Treasurer ee . County will furnish approving opinion of 
Chapman Ve Outler of C icago. Purchasers must pay for bla bonds. 

TAMA COUNTY (P. O. Toledo) cowe— BOND OFFERING DETAILS 
—tIn connection with the offering scheduled for March 12, of the $540,000 

refunding bonds, aad in these columns recently—— 





issue of primary road 
142, p. 1507—it is stated by C. E 
will be 


multiples of 4% of 1%. 

1937 to 1945, incl. e purch e bl 

county will furnish oe approving PS ees of mage & Cutler of Loe ewe 
ng blanks can from th County Zrese 

from the State Highway 2.2 on, at Ames. yw certifi ag A for for 3% 

of the amount of bonds bid for, payable to the County Treasurer, is uired. 


VALLEY SOS TEES Naar SCHOOL pisTRICT ( ‘i 
Valley cle og we D SALE DETAILS—lIt is re the 
Secretary of the Board of School Directors that the $10,000 
purchased 4 the Carleton D. Beh Co. of Des Moines, as noted here re- 
cently—V . 142, 1326—were sold as 1%s, for a premium of $3, equal to 
100.03, a basis of about $1.74%. sp: on April 1 as follows: $1 +600" 1937; 
$4,000; 1938 and 1939, and $1,000 in 1940. 


VINTON, lowa—BOND SALE—The issue of $38,000 sewer outlet and 
purifying plant bonds offered on Feb. 27—V. 142, p. 996—was awarded 
to the State Bank of Vinton. 


os eee COUNTY (P. O. Coapeon}. lowa—BOND OFFERING—Ben 
Swegle, County Treasurer, will receive bids until 3 p.m. March 19 for 
ee purchase at not less than par of $68,000 primary road refunding bonds. 
Bidders are to name rate of interest, in a mulitple of 4%. Dated May 1 
1936. Interest payable semi-annually. Due $10,000 yearly from 1937 to 
1942, and $8,000 in 1943. Certified check oo 3% of amount of issue, 
payable to the County Treasurer, required. Approving opinion of Chap- 
man & Outler, of Chicago. will be furnished by the county. The purchaser 
is required to supply the blank bonds. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND OFFER- 
ING—R. L. Clausen, County Auditor, will receive bids until 3 p. m. March 
17 for the purchase of $1,238,000 primary road refunding bonds. 


KANSAS 


GREENSBURG, Kan.—MATURITY—It is stated by the Cit 
that the $58,000 sewer bonds purchased by the Lathrop-Hawk- 


ding conde 


Clerk 
errick 


fied check or ag re of eaen of issue, . 





Chronicle 1681 
ere recently —V. 142 ary 
ve p fy: hog + ad 2 000 1937 ree am and $3, " from 1939 to 


all inclusive. 


IOLA, Kan.—BOND SALE DETAILS—It is stated PY the Ones —— 
that the $45, ad water dam bonds purchased on Feb. 25 Estes, P 


& Co. of To} , as noted here recent és Pin 13 1507—-were sole 
follows: $20, 0 as 24s, maturi 37 to 1941, and the 
remaining $25,000 as 2s, maturi ne $5.00 000 AY 9042 to 1946 incl. Denom. 


$1,000. Coupon bonds dated Maron 11936. Interest payable M. & 8. 


KANSAS CITY, Kans.—BONDS AUTHORIZED—An ordinance has 
been authorizing the issuance ~ | general improvement bonds in the 
amount of $300,000 for the ‘ot Food of providing funds for improving the 
public levee by construction ood protection works, raising the surface 
thereof, constructing docks, wharves, river and rai | terminals and a grain 
elevator terminal dock and wharf. Howard Payne t city clerk. 


WEIR SCHOOL DISTRICT No. 94 (P. O. badgen fF Kan.—BOND 
SALE—A_ $10,500 e of 4% semi-annual school construction bonds 
approved by the voters at an election held on Sept. 20 was purchased by 

Dunne-Israel Investment Co. of Wichita, according to the Clerk of 
the Board of Education. (A loan on this project has been approved by the 
Public Works Administration.) 


WELLINGTON, Kan.—BOND ELECTION—The cit 
ion on April 7 to vote on the qiestion of issuing $25, 


KENTUCKY 


KENTUCKY, State of—LEGISLATIVE BILL ON PARK BONDS 
rhe fg a Act authorizing the State Park Commission to acquire 
yoy and facilities for k and recreational p 
aiciie issuance of revenue bonds and allowing the o 
said properties, was signed by Governor Chandler on Feb. 


LEXINGTON, -—BOND PURCHASE CON TEMPLATED—It is 
stated by the City Cle that the city will purchase at par for its sinking 
fund a total of $80 bonds which were authorized by the Board of City 
Commissioners yas rep. 27. The proceeds from this sale will be used to 
retire notes held by the First National Bank & Trust Co., the Bank of 
Commerce, and the Union Bank & Trust Co., all of Lexington. The 
bonds will be issued as of May 1, it is said, and will be retired at the rate 
of $4,000 annually, beginning on May 1 1937. 


PADUCAH, Ky.—BONDS SOLD—We are now informed that an issue 


willhold an elec- 
swimming pool 


urposes, per- 
ey of the 


of $140,000 3% % coupon funding bonds was purchased at par on Feb. 3 
by the ‘Citizens Savings Bank, and the Peop -, soo ank, both of 
Paducah, jointly. Demees. $1,000. Dated Feb. 151936. Due in approxi- 


mately equal amounts from 1937 to 1957. 
This report su 
recently.—V. 14 


foreraa ayable F. & A. 15. 
rit emgos. the tentative sale notice given in these columns 


LOUISIANA 


DONALDSONVILLE, La.—BOND OFFERING—M 
reports that he will receive sealed bids until 8 
ase of two issues of bonds divided as follows: 
gt yon im oe aa § Sroates bonds. In 


or H. A. Folse 
ms on March 31 for the 


Th vi ~ Fn. ade were approved f New Ori will 
phan! hg op on O Oo ew Urieans, 
ed. A certified weet 


check for 2% of the Se bid for, payabie to 
the Mayor, is required. 


EAST JEFFERSON WATER DISTRICT NO. 1 (P. O. Gretna) 
e Secretary of the Board of 
ased by Scharff & J 


000, 1 
1962 and 1963, and 3600 
1964 and 1965, giving a basis of heme 5. 97 & %. 


BOGALUSA, La.—BOND OFFERING—lIt is re 
will be received. until March 24, for the purchase o 


semi-ann. paving bonds, 
MAINE 


AUGUSTA, Me.—BOND OFFERING—Alfred J. La Casse, City Treas- 
urer, will receive bids until noon March 13 for the purchase at not less than 
par of $65,000 coupon refunding and school improvement bonds. Bidders 

are to name rate o aw oe ina a multinis of 4%. Denom.$1,000. Dated 
ay 1 1936. Princi semi-annual interest (Jan. 1 and July 4 
yable at the First ational Bank of Boston, in Boston 
an. 1 in 1937 and 1938; and $3,000 yearly on Jan. 1 from 1939 to 5 1987, foal. 


ted that sealed bids 
a $15,000 issue of 5% 


Bonds be engraved under the supervision of and authenticated as to 
anaes g b B. First National Bank of Boston; their legalit Nog be 

approved by acer. The Boyden & Perkins, whose — 
original opinion and comp veg eh t y 


all d cate aes required in the ee =, of the 


proceedings 
wil be filed with (3) First National Bank of Boston, where they may be 


onds will be delivered to the purchaser on or sees March 23, at the 
First National Bank of Boston, 17 Court St., Bosto 
Financial Statement March l 1936 
Ree CER BEd. 6 watt dcndbd diss atthe $11, pa .290 .00 
Sy GOs GEne BM div ccdcdsococaandcccsnnembacne 764.50 
Total bonded debt, not including present loan..........-.. 58 S00 .00 
E,  nsunsndwsdssisddddtdddaddadeas addline None 
CO CORD... 4 dtictidumbabcnmatubbedaduu $58,019.15 
Maximum Federal as ll Satie ee eR ae ,500. 
From proceeds, present loan. ............-..-- 35,000.00 
From et of ah to Lng om equal amount of outstanding 
Pe Gckh + ctanschochibuedtbsabiicodssnédeotanene $30,000 


Population, 17,000. 


BREWER, Me.—TEMPORARY LOAN—Bond & Goodwin, Inc. of 


Boston recent! purchased an issue of $75,000 notes at 0.75% dsciount. 
Due Sept. 1, ok 1 and Dec. 1 1936. 


MARYLAND 


BRISFIELD, Md.—BONDS VOTED—At a special election held recent 
the voters, by a count of a to 72, authorized the issuance of 
sewerage mains and disposa eemcen! pene t bonds. Although the projects Sit nose 
the city about $71,000, the election on the $25,000 bonds was necessary 4 
order to comply with statutory regulations pertaining to the incurrence 
of debt Loves the limit of 2% of the assessed ation. A direct grant of 


valu 
$49,000 for the work will be o tained from the Public Works Administration. 
CUMBERLAND, Md.—BOND SALE—The $100,000 4% coupon memo- 


bes ital bonds offered on March 2—V. 142, P: 1326—were awarded to 
nahan & Co. of Baltimore at a price of 120.129, a basis of about 
2. 684%. Dated March 1 1936 and due M | ee Ss Bros. & 


Boyce of Baltimore, second high bidders, offered to saad 118.47. 


SALISBUR Y, Md.—BOND SALE—The $55,000 coupon (registerawvle as 
to to principal v3 water supply impt., sewer and drain bonds offered on March 2 
were awarded as 3s to W. W. Lanah 

more at a i AT wae 101.539, a basis of about 2.87 % 


due Feb. 1 as follows: $1,000, 1937 to 1946 inel.; $3 ,000, 1947 to 1954 incl 
$10,000 in 1955 and $11,000 in 1956. 


MASSACHUSETTS 


BEVERLEY, Mass.—NOTE SALE—The New E 
Boston, bidding .16% discount, plus a pramium of 
$300,000 revenue antici pation notes offered on March 4. 
1936. Due Nov. 23 1936 


with a bid of .17% discount. 
Other bids were as follows: 
Bidder— 


land Trust Co. of 
Was awarded the 

Dated March 4 
The Beverly National Bank was second’ high 


Discount 
Merchants National Bank, Boston...............-----.------ 18% 
eres pee Rie. Tie te i eal bok ducauececaaebeose .18 
ey ee ewe nbanenennens 189% 
Whiting Weeks & Knowles, Boston._........--.--.-.---------- ; 
Mamhem. Abn me ie. | WORN iii cba cdde' dance enacccedace 20% 


First National Mee.  WORGO. 5 i. ou CaS Bks ceicdewdcndddsccccicce - 
Faxon, Gade & Co., 5 tafe Raping Pears ERE Cy RAY SH RS > .23 % 








1682 Financial 
BOSTON, Mass.—FINANCIAL STATEMENT—The follo Oa ioe 000 
ment is of current interest in vi ow of the recent sale by the cit of $2 
bonds to Lehman Bros. of New York City and associ . 142, p. Pe 
Debt Statement as of Feb. 10 1936 
Gross Debt Sinking Funds Net Debdt 
Gar Ga bo ocncsocaue $85,822,800.00 $16,160,.564.82 $69,662,235.18 
County debt..........- 1,477 666.61 857 339.92 620,326.69 
Toute tamadl Gass =. 19°300. "735.777.00  19°1066'293.00 
Cc mee eeees g . ’ . 
Rapid transit debt ...._- 57 ‘739, 700. ‘00 13,957,.777.29 43,831,922.71 
$165,402,.166.61 $31,109,459.03 $134,292,707.58 
Rapid Transit Debt—The income received from.the rentals of the subways 


and tunnels in the City of Boston, with the exception of the Governor Square 
extension of the bb pee Street subway, is more than sufficient to meet the 





interest one | vide for payment into the sinking funds estab- 

lished bed for dee res jeupamen the debt at maturity. 

Total rapid transit ache. pacehadettinnédassetenvestiandumaddeone $57 .789,700 

Governor Square extension (partially self-supporting) ......... 4,940,000 
ra SOUR. cadciamoede codcusmesocadsbebasaend $52,849,700 


raffic Tunnel Debt—From the o the Sumner Traffic Tunnel 
ons oe ae c use on June 29 1934 until. Sr 1935, the close of the tunnel 
fiscal year, the income received from the Sumner Traffic Tunnel would 
indicate that it was approximately 80% self-supporting. During the fiscal 
year 1935-1936 the pts have increased to the extent that, at the present 
time, the tunnel is approximately 90% Solheumear thee. 
Temporary loans outstanding Feb. 10 1936—Issued in 1935... ..$19,000,000 
 (-n. . « andes knoe ntinanoans oebeetibeene dned 2.000.000 
Loan against tax titles in possession...................-. $5,693 .975.26 
General Information—Incorporated as a city, Feb. 23 1822. 1930 Federal 
census, 781, } 185), pes State census, 820,1 Financi 


dates 
Jan. 1 to and actual valuation, Jan. 1 1935, $1,650 
000, 000.” 1935 tax rate $37.00 divided as follows: City tax, $22.58; sch 
wax, Se. 35; State tax, $2.93; county tax, $2.14; total 7.00. The City of 
has never defaulted on any debt or other obligation. 
Taz Collection Statement as of Feb. 10 1936 
Levy and lected End Uncollecied 
Additionals of Year tm Feb. 10 1936 
Ei ics enentiaamenietpebioeiiets $61,631.865.90 $16,805,.382.62 $15.461,677.59 
Dl pinaminchbadihnbaoene . .757.84 18,622,131.49 3 .830,.704.49 
intimate edmewne 58,919,410.64 16, 672.49 397 .87 
Di atthaitimuitittpmbnnnwen 67,598,171.65  17,713,612.26 393.495 50 
Pe ee Seeeenis “kbelcacnas ° : ‘eunconatuah 974,679.69 


Tax titles in myeng 4 the $6 Ga) 428 of _ and not included in the 


above outstanding tax 
es are due and payable hae 1 a Sos, .¥ 5% interest begins Oct. 1 
taxes remaining unpai Nov. 1 % interest begins Oct. 1 
on all taxes in excess of $300 remaining unpaid Dec. 31. 
Prior to 1935, all taxes were due ~ 15. 6 7%o interest began Sept. 16 
on all taxes remaini remaining vapeld after Oct. 2. 8% in press pone Sept. 16 on 
all taxes in excess of $300, remaining unpaid after "Dec. 


ava ame Soe Mass.—NOTE SALE—The $500, ody revenue anticipa- 
tion oo foan notes offered on March 5 were awarded to Leavitt & 
os ae ork, on a .239% discount basis. The Home National Bank 
rockton was second in the bidding, at .27% discount. Dated March 6 

1936. and payable $300,000 Nov. 24 1936 and $200,000 Dec, 4 1936. 


Other bids were as follows: 
idder— Discount! Bidder— Discount 
First Nat'l Bank of Boston...0.28% | National Shawmut Bank. -.--- 0.29% 
Merchants National Bank__--0.28% | Bank of Manhattan Co. ----- 0:30% 
Newton, Abbe & Co 9% | 


CHELMSFORD, Mass.—TEMPORARY LOAN—Newton, Abbe & Co. 


of Boston have urchased an issue of $80,000 notes at 0 22% discount. 
Due Nov. 15 1936. Other bids were as follows: 


Bidder— 

Merchants National Bank of Boston. ................-.-..-.------ 0.23% 
National Shawmut Bank % 
Faxon, Gade & Co 


Jackson & Curtis (plus $1. tir pamahan) 8 7. Sao 


COHASSET, Mass.—TEMPORARY LOAN—The New England meio 
Co. of Boston was awarded on March 4 an issue of $27,000 tax notes at 


0.16% discount at par plus a premium of $1. Dated March 5 1936 and 
due ept. | 17 1937. Other bids were as follows: 

Bi Discount 
Merchants i i RNR NE ERE Ee oe RI a ae EP ae F 0.19% 
Rocklan I 0.197% 
5 ail aa a IR eT IIE AI I SET at a “ 0-208 
Faxon, RE ga ety lll iPS ete ALARA ETE RIM EN 0.29% 


EVERETT, Mass.—TEMPORARY LOAN—The $500,000 revenue anti- 
cipation notes offered on March 6 were awarded to the National Shawmut 


of Boston at 0.26%, plus a premium of 10 cents. Dated March 6 
1936 and d due Dec. 10 1936. Other bids were as follows: 

B Discount 
First National NESE A RIA bOI IE ALE Ean on ra 0.268% 
paladiesex County Trust Co. (plus $5)... ccccccecccccccccccces 0. 2% 
Merchants raseaeey Bank o Ay wnt DESERTS TATE RE SS a 
5 ape ae NS ERE GREG SENET RIC ET, TALENTS The F 0. 2% 
Bank of the Manhattan nn I hd ee ee 0.29 % 
I a te ene het oe ea . ona % 
hg Se ROS Fe ANRE STALE BIBI AL, ARES E LET VE LED ES 


FALL RIVER, Mass.—FINANCIAL STATEMENT—The poe * 
the latest published report on the financial condition of the city and was 
issued in connection with the recent sale of $1,000.000 revenue anticipation 
notes to Jackson & Curtis of Boston, at 0.68% discount, plus $1.11 premium. 


—V. 142, p. 1328. 
Financial Statistics 


Population (2965) 117,547. The City of Fall River is operating in ac 
cordance with Plan A form of government, which consists of a Mayor and a 
Council of ~ +. members, Coated at large for a period of two years. The 
scnoo] committee is composed of tne mayor, cnairman ex-officio, and six 
members elected at large for periods of four years. 

Tne financial affairs of the City of Fall River are under the absolute 
control of a Board of Finance wnicn consists of tnree members appointed 
by the Governor of the State. This financial control is effective over all 
departments of the city and their activities, notwithstanding any provisions 


in tne statutes to tne og tee 
Coenen ee Geet ed eseenoes $775,649.87 
Taxes uncoll I 884 .465.36 
valuation 10GS.. TPE RSE OL SARI Ean oa Bae ey Oe 106,130.050 
Tax levy 1935 (real estate and personal) _.........-..-...- 4,457 .462.10 
Uncollected, as of Jan. 31 1936 8 LARTER AG IF RHA 605,680 
(This percentage of uncollected taxes is tne lowest of any 
woe of me Lud — .- ee a" 
1034 oto. 506 99: riy39. °37, 004. eet 1032) 37. 497.39: 1931, 
| pieseRnmmere ar yr pets pial the cal acla appa fate 44,439.20 


Taxes remaining unpaid Nov. 2 in each year carry penalt interest 
retroactive to Oct. 1 in each year. Tax sales for non-payment of taxes are 
held in the month of March following year of levy. 








1935 revenue notes outstanding... ......................-. 1,700,000.00 

(Under provisions of Chapter 44 of the Act of 1931, in the 

event that any anticipation notes of the year 1935 remain 

unpaid as of Aug. 1 1936, the amount of said notes shall be 

included in the tax levy of the year 1936.) 

Net Funded Debt 

Se ee pontoons $10.006.500.00 
TS RIOD, SR»: i ae al a ee cee ee isniebeinill 6,902 ,652.43 
Reduction in net debt (1932 to 1935 inclusive) ............. $3 .103 .847 .57 
1936 appropriation for city debt Panetpel LE IE ae $1,001,.500.00 

Incladed in the net debt of $6,902,652.43 as above stated are tax title 
loans of $353,152.43 which are soirt liquidating from the redemption of tax 
titles and tax ‘title ions 


In the computation of the above net debt, only the amount of sinking 


fund loans outstan deducted, whereas tne ~y ~-§ fund assets 


tanding has 
in possession are $192, 2041 .68 in excess of the sinking fund 








Chronicle March 7 1936 
Taz Titles and Taz Title Possessions 

Tax titles neld as of Dec. 31 1935... ..........- $391.813.72 

Tax title possessions as of Dec. 31 1935........-. 575,178.30 $966,992.02 

Tax title loans outstanding as of Dec. 31 1935.............- 353. 152.43 43 

Excess of tax title assets over outs LED oe $613,839.59 

2 Bt ee capacity of the city, within the debt lim't, was $1, 3307. 758 


The city has issued no loans under its debt incurri power during the 
rallef purposes. u Sones, onder inva ¢ plicable to all clos ot pas the coment of 
r : a we 8 cable es an wns, the amou 

§00 933, and in 1935 the of . making a total of 

70,000, which, of course, is included i in tl the net debt as above stated. 

Since 1931 the city has met every al obligation including employees 
payrolis, payments to contractors and prank meng and all debt obligations 


when due 
The city takes advantage of ev discount for prompt payment of 
invoices at a rate of 2%—10 days.” , eee 


LEXINGTON, Mass.—LOAN OFFERING—Sealed bids wi.! be received 
by the Town Treasurer unti. 8 p. m. on March 10 for the purchase at dis- 
count of $200,000 tax anticipation notes dated March 11 1936 and due 
$100,000 . 23 and on Dec. 4 1936. 


nee Mass.— NOTE SALE—The $500,000 revenue anticipation 
Gemaporary i loan notes offered on March 4 have heen awarded to Leavitt 
of New York on a .27% discount basis, plus a premium of $3.10. 

Tho tiiidlenex Ocunte Netinast Bank, of Malden. was second high bidder, 
* rh i discount. otes are dated March 5 1936 and will mature Dec. 


Other bids were as follows: 
idder— 


B Discount Bider— Discount 
First Nat. Bank S. Malden. .0.29 National Rg oy Bank....0.315 
Newton, Abbe & Co_....... 0.29 First Bank of Boston. .0. 324 0 
Malden Trust yee bh Gab eae 0.31% | Malden | Savina Bank 0.33% 


MASSACHUSETTS (State of) —NOTE SALE—The issue of $900,000 
—— By ninry on March 2—V. rs _ i? TE award j 
-at 0.10%, a ote of $ 
due ee RY $ 1936 ne high bid of 0.1 11% was submitted by the National 
hawmut iam of Boston. 


MONSON, Mass.—TEMPORARY LOAN—The issue of $50,000 notes 
offered on March 4 was awarded to the First National Bank of Boston at 
0.284% discount. Due $25,000 each on Nov. 2 and Dec. 15 1936. Other 
bids were as follows: 





Bidder— Discount 
EET See a Te, eg wae ee Tey Oe 0.31% 
», Me .  F § — — —  RRRpr SRR RRER TE Te Reee es Tey See S 0.31% 
Second National Bank of Boston............................... 0.445% 


MONTAGUE, Mass.—NOTE OFFERING—John J. McLaughlin, Town 
urer, will receive bids until noon March 10, for the purchase at dis- 
es 100,000 revenue anticipation temporary loan notes, maturing 
Ov 
The notes will be pay&ble at the Merchants —. Bank of Boston, 
and issued in such reasonable denominations as the —— aser may desire. 
They will be certified as to their genuineness by the Director of Accounts, 
Department of Corporations and Taxation, Commonwealth of Massachu- 
setts, and their legality approved by Kenneth H. Damren, of Boston, whose 
opinion will be fur fornished the purchaser. 


NEWBURYPORT, Mass.—BOND SALE—The town recently sold 
$75, 900 water bonds to Hornblower & Weeks of Boston on a bid of par. 
lus remium of $474, equal to 100.624, for 2% % bonds. Due seriall 
rom 4 39 to 1966. 


NEWTON, Mass.—OTHER BIDS—The $110,000 street improvement 


bonds awarded to Tyler, Buttrick & Co. of Boston as 14s, at a price of 
100.712, a basis of about 1.36%, a also bid for as follows: 


Bidder— Rate B Bidder— 
poranlower & Weeks....... 100. 625 Arthur Perry & Co., Inc...-. 004 
Balew. Stuart & Co., Inc. .. 100.565! Le ia, aap Weeks A Knowios Inetoo 23 
First Boston Corp. .-.......- 100.51 |R.L. Day & Co........--.. 100.1 
Blyth & Co., "aohg > ES EBA. FH 100 rH H. Ro AL. & , Boas. Inc..10 018 
ee SB Geiss Bn cunchnd mode 100.4 26 | Newton, Abbe & Co. ......- 100.05 


NEWTON, Mass.—DEBT STATEMENT —The asan below was pre- 
pared in’ connection with the sale on Feb. 27 of $110,000 street improve- 
ment bonds to Tyler, Buttrick & Co. of Boston. —V. 142, p. 1508. 

Financial Data 


The assessed valuation far 1935......-..-............-.-. $164,483 ,250.00 
Tax Collections for La:t Three Years 
Outstandi 
Commitment Feb. 15193 
RPC A OR Re TS NANG LER TRS $4.089.318.68  $1.568.70 
lai sn chteinthiakenenatnind at G.deitaian ted eel 4.005: 815.47 5,174.12 
ER ERI BPE NITES Ca TERR ES ST, NE 4,447,584.38 835,322.59 
Debt Statement 
Outside Debt Limtit— Gross et 

fi a ek SERA RE RES RAPES re tas Ea $4233 .000.00 $27 .998.89 
I 80.000. 461. 
a tidied oe teh a oe Fa de 490.000. .000. 
han el Ne Gig SEE LT EEE IO I, EDF 32 MT Re hc BS 1,300,145.22 1.300,.145.22 
A A SEL AE PALE IS SSL GIN EE PE 5,000. 000. 
I PEER LOTS COE AE 220.000 .00 220 .000 .00 
NN EI, eR EEE SS ES ETE IS CSF 118,000.00 118,000. 
igi A EGE LEE NY BELO LIE ES ESN ELEC GA 364,000.00 364,000.00 
Soldiers, Sailors and Marines Memorial. _-.-_- 160,000. 160.000 .00 
Building FEES GUS Ss PR BR FLEUR OS) REA RR Ae 50,000.00 000.00 
Tn I a ee a : .00 











Sinking fund against debt outside limit: Washington's t., $3 
highway widening, $79,538.43. 
Within Debt Limii— ° 
RPI SILT S Ge aed Oe eT Fa © $1,483 ,000.00 
ET LEP EG LIES OLE LEE EE LE EM FPG 000.00 
School, firm alarm headquarters & fire station. 273. 00. 00 
ERE a Se 271.000.00 
i GRR ERT EE: FILLS SS «SST IE IE 91,000.00 
EG STC, TLS RET LIT ES LT TF. ,000. 
Stable and service station.................. 10,000 00 
eT YC 8 ee es abode sae 8,000. 
Auburndale fire statiog....<.<ccccceccccccce 6,000.00 
I I i kt 1,000.00 
Beacon Street fire station................... 1,000.00 
Bin ccosn tein tbe istic cienaiteeennittciattnitlak tidied aie iii 2,000.00 
$3 .180,000.00 
$3.18 0,000.00 
TT ae lee 7,101,774.22 — 
RAR GEREN NI EARL Lay AI Oe $6 ,627 ,234.68 


Borrowing Capac ib 
Average valuation for the last three years aa 1933-1934-1935 
valuation of motor votes $169,045 ,.929.53 
Debt limit at 4% %o - $169,045, 929. eR i I obs aan os cone nein $4,226,148 .23 
ORS Gees GES add dics badbadbcobdodtacosaosenekes 3,180,000.00 


$1,046,148.23 


eneins the water debt, the net debt of city 3.73% of the assessed 
Vaiuation 
The above statement does not include the present offering of $110,000. 


SALEM, Mass.—BOND OFFERING—Charles G. F. Coker, City 
Treasurer, will receive bids until 11 a. m. March 10, for the purchase at 
not less than par of $100,000 coupon municipal relief bonds. idders are 
to name rate of interest, in a multiple of 4%. Denom. $1.000. Dated 
March 1 1936. Principal and semi-annual interest (March 1 and Sept. 1) 
pe ayable at the National Shawmut Bank of Boston, in Boston, or at the City 

reasurer’s office, at option of holder. Due $20, 000 yearly on March 1 
from 1937 to 1941, inclusive. 

Bonds are engraved under the supervision of and authenticated as to 

a by the National Shawmut Bank of Boston; their legality will 
aL roved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 
ed the purchaser. All —_ peo speicens to this issue will be filed 

wich said bank where they ma 
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PM ~~ Ay will be delivered to the purchaser at the National Shawmut Bank 
Financial > Sa Feb. 29 1936 


Assessed valuation for year 1935...................._._.---- 7,946,090 

Total bonded debt Gnchadiag enn D+ ab aachhbenennedheence "7 ,660,500 

Water debt (included in above)............................ 1 
o 


SOUTHBR IDGE, Mass.—TEMPORARY LOAN—AnD issue 0 
notes Was awarded in F to Newton, Abbe & Co. of Boston at 0. 
discount. Dated Feb. 20 1936 yee due Nov. 6 1936. 


WELLESLEY, a OFFERING—Sealed bids addressed to 

the Town Treasurer wil be received until noon on March 9, for the purchase 

at ete of $200 000 tax anticipation notes, dated March 9 1936 and due 
$100,000 each on Dec. 4 and Dec. 31 1936. 





WESTFIELD Mass.—OTHER BIDS—The $200,000 revenue notes 
— to the  biret Boston Corp. at 0.24% discount were also bid for as 
Bidder— Discount 
First National Bank of Boston. ......................-....---.-- 0. 36% 
Merchants National Bank of Boston. .....................-...--- 0.26 
iti ntnneoahahamendbpomnocns >and nnateadnimbeliiat 
Whiting, Weeks & Knowles nah ane nadie cmaniianeneadnarenanl 0 a 
Weve, Be rn eee ae 0.295% 
We Buy for Our Own Account 
MICHIGAN MUNICIPALS 
Cray, McFawn & Company 
DETROIT 
iinet CHerry 6828 A. T. T. Tel. DET347 











MICHIGAN 


CARMEL os PAROS TOWNSHIPS FRACTIONAL SCHOOL DIS- 
—— NO. 1 (P. O meres) Mich.—BOND OFFERING—V. R. 

Gresso, Secretary of the Board of ducation, will receive sealed bids until 
7.30 D. m. on March 18 for the ase oO of $123,000 4% school bonds. 
Denom. $500. Due Nov. 15 as follows: $4,000, 1937 to 1 46 incl.: $5,000, 
1947 to to 1955 incl.: $6,000 from 1956 to 1959 taei. ., and $7,000 in 1960 and 
1961. Int. payable M. & N. 


DETROIT, Mich.—OFFERS NEW PLAN FOR FINANCING SEWER 
PROJECT—The City Council has been asked by Treasurer Al . Cebo 
ay i sith a plan providing for an ap soorieses © of $8,000,000 in the 1936- 
udget to cover that portion of the 5.900 000 ,000 to be borne by the 

ae toward the cost of the projected $20 000 sewage disposal system. 
Adoption of the proposal, Mr. Cobo says, ‘will result in a 2a to the city 
of $6,000,000 in interest charges, as it will limit to $3,000,000 the amount 
of bonds to be sold to the Public Works Administration in connection with 
the project. The Federal agency has agreed to finance the cost of the 
system on the basis of a direct grant of $9, one. 000 and the purchase of 
$11,000,000 4% bonds. Thus far, it is said, only $1,100,000 bonds have 
been sold to the PWA. According to the City Treasurer, the $8,000,000 
cy pana in the next budget, secured by delinquent tax Payments 
sed as a basis for the sale of that amount of notes to local banks. 

Should a deificit arise due to a shortage in the amount of such tax payments, 
the deficiency would be balanced through bank loans. The PWA has not 
acted as yet on the Treasurer’s request to approve the plan and there is some 
agen as to the legality of the proposal. City Comptroller W. J. Curran 
is ae pene to the proposition on the ground that revenues from payment of 
taxes p tee be used in the first instance to pay-off part of the city’s 
higher interest-bearing obligations. The city endeavored to sell an issue of 
$20,000,000 bonds to cover the cost of the entire project but failed to receive 
any tenders from investment bankers due to the fact that the liens were 

not offered as general obligations of the municipality. 


HOWELL, Mich.—BOND SALE—The $65,000 general obligation 
sewage disposal bonds offered on March 2—V. 142, B: 1327—were awarded 
to Cruse & Co. =! Detroit and ors he Gilbert & Co. of Lansing, jointly, 
- st fon at par plus a premium of $87, equal to 100.13, a basis of about 

Dated March 15 1936 and due March 1 as follows: $2,000, 1939 
$5 1944 incl : $4,000, 1945 to 1951 incl. and $5,000 from 1952 to 1956 incl. 
The First of Michigan Corp. was second high bidder, offering par plus a 
premium of $7.50 for $55, }2%s and $10,000 3s. 


HUDSON SCHOOL DISTRICT, Mich.—BOND OFFERING—L. L. 
Harkness, Secretary of the Public Schools of Hudson, will receive bids until 
3 p.m. March 5 for the purchase of $25,000 4% coupon or registered general 
ofilanston bonds. Dated Dec.301935. Principal and semi-annual interest 

June 30 pan Dec. 30) payable at es Thompson Savi Bank, in Hudson. 

ue yearly on Dec. 30 as follows: $1,000, 1936 to 1945, and $1, 500, 1946 
to 1955, incl. Certified check for $500 required. Approving opinion of 
Chapman & Cutler, of Chicago, will beJfurnished by the district. 


LANSING, Mich.—BONDS DEFEATED—A proposal to issue $4,- 
400 ,000 municipal natural gas system bonds was defeated at the special 
election held on Feb. 25. 


MASON, Mich.—BONDS SOLD—The $18. 347.40 refunding bonds of- 
fered last November have been purchased by the First State & pie 4 
Bank of Mason City. Due pl 1 as follows: $1,000, 1936 to 1939 in 
$2,000, 1940 to 1945 ‘inel. and $2,347.40 in 1946. 


MUSKEGON, Mich.—FINANCIAL STA TEMEN T—In connection 
with the recent sale of two issues of bonds, aggregating $742,000—V . 142, 
Pp. 1508—we give the following: 

Financial Statement and Information 


Area of City, 8 5-6 ik miles. snostpom tes. 1870. Population, aene, 
36,570. pepaten. 2 £1 38. Estima population for 1935, 46,0 
onded debt, $2,639,170, not including this issue. 

Water works bonds, $234,000, included in the above. 
sah mane fund, $75,000. ‘Sinking fund applicable to water debt only 

Floating debt, $101,400. 

Issuance of self-liquidating revenue bonds of the City of amepen. 
Mich. under the provisions of Act. 94, Public Acts of Michigan 1933 
amended by Act 66, Public Acts of Michigan 1935 and our Charter Chap. ix. 

These bonds are not a general obligation or indebtedness of the City of 
Muskegon but the bonds and interest constitute a first lien upon the whole 
of the revenues of the Sewage Di 1 System until they are paid in full. 

Issued in accordance to the results of special election held July 25 1933. 

Issuance of bonds for the p od aes a Sewage Disposal 
System, including interceptors, lateral sewers and a Sewage Disposal! 
Plant, in accordance with the City’s application for a loan and grant filed 
with the sy Emergency Administration of Public Works. (PWA 





Docket No. 829 
Loan and grant aihowed by PWA, July 19 1934. 
70% loan and 30% 
Estimated cost, $5 
City’s portion, $3a4, Oo are offered for sale to oe pam ic. 


1935 
Ae Sees... gc bLi cbt dé ddeurtacwlecd - $6,996,050 $8,211,972 





Personal.......-..- 3 pese @ sbeeeelse weeds tea oe .620,875 

$44,609,350 $45,832,847 

Tar Levy 
1 1935 

et 2 ren Cae | ips titi ie iets Or mee <a  . 
County, general ee weeaeeceereeeeeeeeweeseaeece 25 ,846.50 $194,713.63 
Ce, I cs. ao ccundbucesteonbdotiueaueds 388,403 .30 270,413.80 
CA nin df Wat bamiibbed Unbnebann™t ” 151,272.50 214,042.50 
I i eee 1,940.00 219,977 .86 
I i eh dae hethe ad 234 .289 .00 243,161.00 





$1,429,744.00 $1,142,328.59 
Paw 9000. BEF 1 B80 < oc cctsoscoceacccositons 32.13 24.90 


Chronicle 
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Payable from Bond Fund created by revenues received from all sewer 
connections on basis of water used therefor and collected at the same time 
and in the same manner as provided for payment of water bills. 


ten ond O08 bot cael aioe tae, oe ber th ee 
stived am Tene? 13—Ve 1 142, p. 160—remain unsold. <<" ‘ 


MINNESOTA 


DULUTH, Minn.—BOND SALE—The $150,000 segue of municipal un- 


panne ge a ae at Project bonds offered for sale on March - 142 1328 
was a » re composed of Phel Fenn & & Oo. of New York 
the Wells Dickes of ioe lis, the orthern National Bank, and 


ank, both of Duluth, as 2.70s, at 100. 63, 
Dated May 1 1936. Due $10, 000 from May 1 


ELLENDALE, aes couebiae TO BE SOLD—The -Village Recorder 
states that $7, 000 water works bonds approved by the voters in October, 
will be sold to the Public Works Administration. 


hanes gg pen SOND ate! ry A - hase ot 
Recorder, will receive bids until 8 p. m. + ras 
ae ,288.82 174 % permanent onl” lt 
P. oO. 


GLENWOOD INDEPENDENT SCHOOL -gntp yd NO. 
Glenwood), Minn.—MATURI Hp is Aiphenn eet fh Superiite ent of 
Schools _— _ $55,000 3% school bo by ‘the tate of seaate- 


sota—V. . 1328—are due as iow. $4,000, 1941; $2,000, 


1952, and $29, in 1953. 
GRANT a PM Get od COS a SCHOOL 
DISTRICT NO. 3 - Herman), Minn.— LD—The District 


og aa that $30, 000 3% school building ee phn eae by the voters 
December ased at par by the State of Minnesota. Due 


$2, 000 from july” 11941 to 1955, inclusive. 
HARMONY SCHOOL DISTRICT (P. O. Harmony), Minn.—BONDS 
LD—George C. Todd, ar ty of the Board of Education, reports that a 
$60,000 teedy of school bonds has been purchased by the State Board of 
Investment. 
KEEWATIN, 
Feb. 25, the voters defeated the p 


Minn.—BONDS DEFEATED—At the election held on 

roposed issuance of $55,000 in heati 
plant improvement bonds, ooeardtinn to the Village Clerk. The issue fail 
to receive the required majority. 


MARTIN alone 4 CORNET oie page DISTRICT No. 68 
(P. O. Sherburn), Minn.— . Johnson, Clerk of 
the Board of Education, will meh oh v bide ro fs f . March 10 for ny 

ref bonds. Bidders are Ans name interest ra 
b. April 1 1936. Principal and lont-aauenl 
a suitable bank d ted by t purchaser. Due 
$5,000 yearly on April 1 from 1938 to 1 , inclusive. mortified check for 
2% of amount of issue, requ Purchaser must pay for cost of ob 
legal opinion and for printing of bonds. 


MINNEAPOLIS, Minn.—BOND OFFERING DETAILS—Complete de- 
+ pa aes details of the offering of $1,700,000 bonds at hog 0 am., 
March 20, reference to which has been made in these colum are now 
available. Charles C. Swanson, City Clerk, will receive bids for the 
bonds, which are oe in form, and are further described as follows: 
$170,000 pute market bonds. Due $10,000 yearly on April 1 from 1937 


1953 
530,000 city portion sewage disposal system bonds. Due yearly on Apel i 1 
as follows: $18,000, 1939 “om 1940, and $19,000 1941 to 
1,000,000 am ay Paul Sanitary District rtion bonds. Due 


yearly on Fy as we. $35,000, 1939 to 1946 incl., and 
to 1966 incl. 

Bidders are to aes rate of interest, in a multiple of 4% or l1- 1°88 000 but 

not to exceed 5%. Sale will not be made at less than par. enom 

Dated April 1 1936. Principal and semi-annual interest payable at “—_ 


city’s fiscal agency in New York, or at the City Treasurer’s office, at 
option of “ars er. Certified Be Nae for 2% of amount of bonds bid for, 
payable to Bloomquist, Ci.y Treasurer, required. Approving 


Nae + 
= of biterteaera & Cutler, of Chicaso, will be furnished by i e city. 
he city will pay for the cost of preparing the bonds. 


MINNEAPOLIS, Minn.—BOND OFFERING—Bids will be received at 
9 a.m. on March 20, by Geo. M. Link, Secretary of the Board of Estimate 
and Taxation, for the purchase of six issues of bonds aggregating $840,000, 
divided as follows: 

$50,000 bonds to provide funds to be used by the City Council for impts. 
at the River Terminal. 

$125,000 bonds to provide funds to be used by the City Council for the 
construction of storm drains 

$500,000 bonds to provide funds to be used by the Board of Public Welfare 
to finance public relief. 

$90,000 bonds to provide funds to be used d by the Board of Education for 
construction or enlargement of school buildi Pe. 

$25, bonds to provide funds to be used by the Board of Park Com- 
missioners to meet the city portion of the requirements for Works Progress 
Administration projects. 

$50,000 bonds to provide funds to be used by the Board of Park Com- 
missioners to meet the city portion of the requirements for a WPA project 
providing for the construction of cement runways at the Municipal Airport. 


Said bonds will be dated April 1 1936, and will be due and Fier ayable in 
equal annual instalments beginning with 1937 and ending with 1946, except 
that the $125, ye bonds to provide funds for construction of storm drains 
will be due $12,000 pe year from 1937 to 1941 and $13,000 per year from 
1942 to 1946, and the $25,000 bonds to provide funds for WPA. projects 
under the control of the Board of Park Commissioners will be payable 
$3,000 per year from 1937 to 1941 and $2,000 per year from 1942 to 1946. 
Said o erings will bear int. at a single rate per annum, any such rate to be 
a multiple of 4 or 1-10th of 1% and not to ex . Theint. on said 
bonds will be payable er ek and the bonds wi i be issued as coupon 
bonds and in denoms. of $1,000 

Said obligations will be issued pursuant to the terms of Sections 9 and 10 
of Chapter XV of the Charter of the City of Minneapolis, will be payable 
in “lawful money of the United States of America,’’ will be without option 
of prior payment. The cost of preparing the obligations will be borne by 
the cit elivery will be made by the City Comptroller at tae office of = 
City reasurer, or elsewhere in the United States at the option of the 
chaser. Sealed bids will be received until 9.00 oclock a. m. of tha 
of sale, and open pids will be asked for after that hour. Bids offering = 
amount less than par cannot be accepted. A certified check (or bank 
cashier’s check) payable to C. A. Bloomquist, City ‘Treasurer, for an amount 
equal to 2% of the amount of the obligations bid for is uired. 

Both prin. and int. of said obligations will be payable at the fiscal agency 
of the City of Minneapolis in the City and State of New York or at the 
office of the City Treasurer in the City of Minneapolis, at the option of the 
holder. The bonds will be accompanied by the o inion of Thomson, Wood 
& Hoffman, attorneys and counsellors at law, of New York City, that the 
bonds are valid an binding obligations of the City of Minneapolis. 

In addition to the bonds offered by the Board of Estimate and Taxation 
on the above date, the City Council of Minneapolis, will offer for sale at 
10.30 a. m. ia the Council Chamber: 

$170,000 
000 


Sewage disposal system bonds................-.-.----.------ 1,530, 


(For further information respecting these offeri by the City Council, 
address Chas C. Swanson, City Clerk. ) (Also see V. 142, p. 997 and 1509. ) 


MINNEAPOLIS, Minn.—BOND ‘OFFERING—Charles C. Swanson, 
City Clerk, will receive bids until 10:30 a. m. March 20 for the purchase 
at not less than py of $530,000 coupon innconee Ss. Paul Sanitary 
District sewage disposal system bon Bidders are name rate of 
interest, not to exceed 5%. Denom. $1, 000. Dated April’ 1 1936. Interest 
payable eumnl-nauany . Due $18,000 April 1 in 1939 and 1940; and $19,000 
yearly on April 1 from 1941 to 1966, inclusive. Certified check for 2%, of 
amount of bonds bid for, payable to C. A. Bloomquist, City Treasurer, 
required. At the same time the city will offer several other issues of 
aay Ped ant, onal of which have already been given in these columns— 

p 


MINNESOTA, State of —CERTIFICATE SALE—The $4,468,000 issue of 

pu relief certificates of yn offered for one March 2 > —vV. 193. 
8—was aw toas cate composed tern 

tional Bank ofMinneapolis, the First ’ National Bank of St. Paul. and the 








1684 


First National Bank & Trust Co. of Minneapolis, as 24s, at par. Dated 
March 15 1936. Due from Aug. 1 1938 to Feb. 1 1941. 

In connection with the above report we give herewith the text of a St. Paul 
dispatch to the “Wall Street Journal’ of March 3: 

The State Executive Council yesterday awarded at private sale, 34. 468,- 

of relief certificates to three twin cities banks at 2% % in 

“The private award was made after the city council ad failed ~ ‘receive 
any bids at the public offering which had limited the interest rate to 2%. 
Failure to receive bids was attributed in to the opinion of bond attorneys 
that the certificates are not general ob ey = the State. This a 
was due to a technicality in the law as by the recent special sessi 
at which the certificate offering was on aloes. . 


MINNESOTA, State of—BOND OFFERING—Julius A. Schmahl, 
State Treasurer, "announces gthat he w ll receive sealed bids until noon on 
April 3, for the purchase of a $2,650,000 issue of h 





= bonds. Interest 
rate is not to exceed 3%, payable semi-annually. May 1 1936. 
i a ee i temennnie $11,883 ,455.89 
Warrants outstanding (approximately) ................ ,000 ,000 .00 
Total indebtedness at close of business on Dec. 311935... 122,541,460.00 
Divided as follows: " 
Payable from ad valorem tax................-..... 13 ,788,264.00 
a un eames minis eh opeien 2,189,198.00 
I i i ek ee oe mee 500, .00 
Highway bonds from motor licenses... ..........-...- 31,500, .00 
County reimbursement motor licenses. ............-.- 10,490,144.00 
Rural credit from returns on Ist mtgs. on Minn. farms. - 64,073 ,854.00 
Actual value of taxable property in the State of Minn. 
BR Bee A EEIROGED) on. c cocsaducnctsdwconceveuce 4,121,778,208.00 
valuation 1935: 
tie ihe tt ae iminadedonueeansnomutd 1,238,226 287 .00 
I TI os sn op eee we ate tue inerdanne Ginie waite 8,331.00 
PE Gs GES b> aint abe cdwoas eekasewecena 559, ‘565, ‘672.00 
$1 ,953 340,940.00 
State Taz Collections ; 
Levies— Collections— 
tities aie ere did iutied S32 GOO GSS BS 3B ite ckidbkuicds $10. 637, as 95 
EE hi ann Garena dp chia 14,857,772.97 1932 (combined) - --- .88 
Pinecite dibnwdwadh ind 13,491,171 37 1933 ae plead 13 738 357 of 
teak nedhe gues ae 4. 1934 (current) ..-..-. 235 
ae a aia i len eae te 6 ‘886. 81 1935 (delinquent ee | § ‘776, (014.74 


e rate,per $1 ,000 throughout eye $78.27. 
_ arable = of real — is from 2 A. oe %. 10% to 40% + oe 
axable ue,of personal poperty 5 rom A > excep a 
mineral ore is taxed at 50% of its 1 value. 

Tax on moneys and cr its is $3 .00 per $1,000. 

Population of State, 1930 census, 2,566, 445. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$200, ,000 issue of public welfare series E bonds offered for sale on March 2— 

. 142, p. 1156—was awarded to Graham, Parsons & Co. of New York, 
and the te—Philli ofa ae of Davenport, as 2s,  payi ying a price of 100.23, 
a basis of about 1.95% ated March 1 1936. ue from March 1 1937 
to 1946 incl. The second highest bid was an offer of 100.938 on gee: 
tendered by the Harris Trust & Savings Bank, of Chicago. Halsey, 8S 
& Co., Inc., offered 100.475 on 2 \s. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.30% 
to 2.15%, according to maturity. These bonds are said to be legal invest- 
ments for savings banks in New York,State. 

REDWOOD COUNTY (P. O. Redwood Falls), Minn.—PUBLIC 
BOND My NOT CONTEMPLATED—In connection with the $85,000 
yor ze ef bonds authorized recently by the County Commissioners— 

143° D 1509— it is stated by,the County Auditor that the bonds will not 
be offered for public sale as negotiations are under way for their purchase 


by the State. 

ST. LOUIS COUNTY (P. Duluth), Minn.—BOND SALE—The 
$300,000 issue of poor relief coe ‘offered ifor sale on March 5—V. 142, D. 
1328—was awarded to A. G. Becker & Co. of Chicago, and associates, 
46s. paging a premium of $1,610, equal to 100.5366, a*basis of about 2. 18%. 

March 1 1936. Due from March 1 1937 to 1945 incl. 

The second highest bid was submitted by the First Boston Corporation 

and associates, offering a premium of $620 on 2 \s. 


ST. PAUL, Minn.—BONDS AUTHORIZED—It is stated that the 
City Council ‘and the Ramsey County Board of Supervisorsthave both 
voted to issue $300, pn of welfare bonds, the action being taken_at a joint 
meeting of both bodies 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BONDS AUTHOR- 
IZED—The Board of County yg ty has paanes a resolution authorizing 
the issuance of $100,000 poor funding bonds 

TYLER, Minn.—BOND SALE—The $35, 000 municipal ite plant 
improvement bonds recently authorized by the voters—V. 142, p. 1509— 
were sold to the State of Minnesota. 
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CORINTH, Miss.—BOND .SALE CONTEMPLATED —It is stated by 
R. L. Young, City Clerk, that the $43,500 bonds approved by the Board 
of Aldermen last September, to refinance land payments of 1936 totaling 
$100,500, will be advertised for sale within 30 days. 


GULFPORT, Miss.—BONDS OFFERED FOR INVESTMENT—The 
$125,000 5% r efunding park bonds that were sold on Jan. 16 to a syndicate 
headed by Sam Gates & Co. of Gulfport, as noted in these columns at ay 
time—V. 142, p. 494—are being offered for public a by Dane 
Weil, Inc., of Ni ew Orleans, a ytanes to yield from 3.00% in 1937, to 4. 50% 
from 1950 to 1961. Dated March 1 1936. Due from March’1 1937 t 
1961 incl. Denom. $1,000. Legality approved by Benj. H. Charles a 
5 Rg ~% Prin. and int. (M. & 8.) payable at the Guaranty Trust Co. 
oO ew Yor 


BOND ELECTION—On March 9 theresidents of the city will vote on the 
question of issuing $68,000 bonds. 
Financial Statement 
(Officially “furnished as“of Feb. 1 1936) 








a i eh a oem ung $7,763,339 
Tr  .  senabeaeeeee su dentldiet Me tiem dans dincaiaiatn: tebaatits fa 950,000 
rr rs i.  wcocabonece scene $58 ,000 
Special assessment bonds-.-..........-.-------- 328,00 
386 ,000 
Wat eet BOR 655 chi Seti bdbe dcidwcddidice dvoksbiadce $564,000 


Population, 1930 Census, 12,547. 





Financial 





Chronicle March 7 1936 


* Subject to further corrections and adjustments. 

x Not including $889,000 port improvement bonds which are not direct 
Se of the city of Gulf t, ng secured solely by mortgage on 
certain harbor facilities, a specia county-wide baby ops tax, and net revenue 
of the port. These bonds are, in fact, self-liqui 

(The above figures do not include bonded Weote car other political sub- 
divisions having power to levy taxes within the city.) 


MISSOURI 


FULTON, Mo.—BONDS SOLD—B. Alexander, City Clerk, states that 
the $60,000 natural gas distribution bonds authorized y the Oity Council 
in February—V. 142, p. 1328—have been sold. 


KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood), Mo.—BOND 
ELECTION CANCELED—Wée are now informed that the election scheduled 
for March 10 to vote on the issuance of $253,000 in school building bonds, 
reported recentuy in these columns—V. 142, p. 1509-——was called o because 
Public Works Administration funds will not be available for the project. 


LATHROP yyy DISTRICT , S- S. e O. Late ), Mo.— BOND en 
—AIt is reported b > Sevakeeka f Education that $55,000 
= bonds have oo ased by the | (yall Trust Co. of Kansas 


MEXICO SCHOOL DISTRICT aa “e Mexico), Mo.—BONDS SOLD 
The $110 ae Rang - of romped building onds approved by the 
voters in has urchased by. Sure: Nicolaus & o. of St. Louis, 


according to ae Secretary 4 the B of Education. 


sa bn COUNTY SCHOOL a opty _ A A+ oO. —— 
a Te ND SALE DETAILS—lIt is reported by the Secretar 

* of edueetion that the $14,500 wi ae, school bonds 
— Fa by the General American Life Insurance ©o. of St. Louis, as 
ed here recently—V. 142, pl 1328—were sold at par, and mature from 
Dec. 1 1945 to 1955. 


THAYER, Mo.—BONDS VOTED—At a recent election a proposal to 
issue $40, 000 light plant bonds was approved by the voters. 


MONTANA — 


LAUREL, Mont.—PRICE PAID—It is now ted by the City 
Clerk that ‘the $11,000 refunding bonds purch on Feb. 18 by the 
Yellowstone Bank of Laurel, as noted at that time—V. 142, p. 1328—were 
sold as 4s, at par. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BOND SALE—The $440,000 school buildi bonds offered on 
March 3—V. 142, p. 998——-were awarded to the State Board of Land Com- 
missioners as 3%s at par. The Allison-Williams Co. of Minneapolis sub- 
mitted the second high bid, a premium of $4,400 for 3A. Dated Jan. 1 
1936. Duein 20 equal annual instalments duri uring a period of 20 years from date 
of issue, and will be redeemable on any interest payment date after five years. 


NEBRASKA 


ARCADIA, Neb.—BOND SALE DETAILS—lIt is now reported by the 
village clerk that the $5,800 water bonds sold yowrey 4 as noted here— 
A yt D resulted purchased by the Arcadia State Bank, as 4s at par. 

ue in 


SCOTTSBLUFF, Neb.—BOND SALE DETAILS—In connection with 
the sale of the $10,000 library bonds to the Kirkpatrick-Pettis-Loomis Co. 
of Omaha, as noted in these columns recently—V. 142, p. 1329—it is stated 
by the City Clerk that the bonds were sold as 3 \s, for a oa of $26, 
equal to 100.26, a basis of about 3.19%, to optional date. ue in 10 years, 
optional after five years. 


WHITNEY IRRIGATION DISTRICT, Dawes County, Neb.— 
REORGANIZATION PETITION APPROVED—It is stated that the peti- 
tion filed in the Federal Court at Tulsa, Okla., for the reorganization of 
the above District under the terms of the Munici 1 Bankruptcy Act, has been 
approved and that all claims ——ae out of the invoived bonds’ and (or) 
warrants should be presented before Nov. 1 1936, otherwise they wiil not be 


honored 
NEVADA 


ELY, Nev.—BOND OFFERING—Dewey O. Simon, City Clerk, will 
receive bids until 7:30 p. m., —e 23 for the purchase at not less than par 
of $36,000 street, sewer and pars improvement bonds, to bear no more than 
4% interest. Dated Sept 935. Prin. and semi-ann. int. M. 1 & 8S. 1 
pores” at the office of t ‘County ‘Treasurer of White Pine County, in Ely. 

ue $2,000 yearly on Sept. 1 om 1936 to 1953 incl. Certified check for 
5% of amount of bid, required. 


MINA, Nev. — SALE—An issue of $20,000 6% water bonds has 
re sold to Mrs. J. Emmett Walsh, of Goldfield. ue serially over a 
year period 
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MAINE—NEW HAMPSHIRE—VERMONT 
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E. H. Rollins & Sons 


Incorporated 
200 Devonshire Be sats Boston, Mass. — 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—BONDS OFFERED FOR INVEST- 
MENT—A OE ng Fw? s comprising Lazard Freres & Co., Inc.; Kidder, 
Peabody & Co . Seligman Co.; Graham, Parsons & Co., and 
faa Moss & So. (Boston), is offerin a new issue of $2,130,000 1 i8g4: 

1%% and 2% bonds, dated March 1 1936 and due March 1 1937 to 1 

incl. The offering consists of $600 ,000 revenue deficiency 1 4 a Se bonds, d 
$100,000 annually from 1937 to 1942, at prices to yield 0. 6 to 1 35%, 
$1,000,000 permanent highway 1% 4 Jobo due tod to 1946, priced to 
yield 1.20 to 1.70%: and $530,000 tampton Harbor toll bridge 2% bonds, 
due 1937 to 1954, at prices to yield 0.20 to 2.00%. In the opinion of the 
bankers, the bonds are legal investments for savings and trust funds 
in New York, Massachusetts, Connecticut and New Hampshire. 


NEW JERSEY 


CAMDEN, N. J.—LOSES PWA LIGHT PLANT LOAN—Because of 
the failure of the State Legislature to pass measures requested by the Federal 
agency, the Public Works Administration has withdrawn its offer to make 
a loan of $6,000,000 to the city for the construction of a municipal light 
plant. In advising the city of this fact, Administrator Harold Ickes ex- 
plained the agency has no more funds for any municipal light plants and 
won, ’t have in the future unless an additional works appropriation is made 

y Congress. 


CLARK TOWNSHIP, N. J.—PLANS REFINANCING—The township 
plans to issue $207 ,000 4% bonds to finance the payment of a like amount 
of Be oa og | temporary indebtedness. The bonds, it is said, will be 
chased b Van Ingen & Co., Inc., of New York. The total amount 
com Sloss issue of $150,000 and $57, 000. 

The $57,000 issue covers two tax revenue notes of $38,000 and $2,180 
for 1935 and 1933 taxes respectively. ‘These were issued recently. It 
also covers a tax revenue note of $12,500 issued last November for 1934 
taxes. The bonds will be dated March 1 and $5,000 shall mature Sept. 1 
in each year from 1937 to 1942, incl.; $7,000, Sept. 1 1943 and $5,000 on 
Sept. 1 1944 to 1947, both inclusive. 

he $150,000 issue includes the following: 

Sewer bonds, issue of 1933, $119,000; sewer note, dated 1933, $18,000; 
impt. note, dated 193, $2,000 and impt. note of 1935, $4,000. 

aturing dates and amounts are as follows: 

$5,000, Sept. 1 1940 to 1943, both inclusive; $10,000 on Sept. 1 1944 to 
1947, both inclusive; $15,000 on Sept. 1 1948 and 1949 and $10,000 on 
Sept. 1 1950 to 1955, both inclusive. 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 2-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 32-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—TAX LIEN SALE DEFERRED—Public 
sale of a tax title lien for $115,441.54, plus interest, for unpaid 1931 taxes 
on the $2,600,000 Hotel Shelburne, was called off after a closed conference 
of the City Commission on Feb. 27. The Bankers Securities Corp. of 
Philadelphia, it is said, sought to purchase the lien. Mayor Charles D. 
White expressed chagrin earlier in the week that tax certificates must be 
sold ‘‘even when we suspect that the buyer wants to get a really valuable 
property at a very low price.” 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
GROSS REVENUES HIGHER—tThe report of the Joint Commission of the 
States of ag yey and New Jersey, covering operations during the 
calendar year 1935, has just beenissued. The document states that traffic 
on the Delaware River Bridge during the year increased by 1.75%, with 
— receipts showing a gain of 1.87%. All classes of traffic, excepting 

orse-drawn vehicles, showed a gain over the record for the previous year. 
George H. Earle, Governor of the State of Pennsylvania, is Chairman of the 
Commission and ———_ K. Costello, is General Manager. The Commission 
has sold $37,620,000 bonds of a total authorized issue of $41,000,000. 
unissued balance of $3,380,000 bonds includes $3,342,000 reserved for the 
bri ‘sh speed transit project. Redemption has been made of $200,000 
$374 Lon e amount originally issued, leaving the total outstanding at 

Comparative figures since the opening of the Delaware River Bridge on 
July 1 1926, given in the report, are as follows: 


























Year— Trays ic Gross Receipts Expenses Net Receipts 
1935... ~ ~ ~ 10,156,929 x$2,899,563.25 $441,146.59 $2,458,416.66 
| | SAE 9,981,615 2,846,116.26 429,412.63 2,416,703.63 
ie ihsiidy ath tei eae 9,886,705 2,820,018.71 418,516.46 2,401,502.25 
RPL SBST Ea - 10,804,557 3,091,576.91 471,351, 2,620,225.08 
Fer 12,308,225 3,479,337.93 430,856.72 3,048,981.21 
Sth did dahcaen tenia 2,285,359 3,517,730.64 597.53 3,017,133.11 
I iieltl on ts ae seit 615,609 3,331,754.46 398,496.20 2,933,258.26 
SS 9,725,470 2,827,786. 378,590.01L 2,449,196.82 
RRR OE, 8,593,201 2,435,784.40 346,678.59 2,093,921.89 
1926 (4-year)... 4,137,674 1,110,108.38 158,109.47 946,682.83 


x Part of the increase in expenses in 1935 was due to items of construction 
cost of the high-speed rail transit project which were met out of toll funds. 
During the year, work was prosecuted rously on the project and, at the 
close, there was every indication that the line which extends the subway 
system of Philadelphia into Camden at a cost of $10,000,000 would be 
opened in the spring of 1936. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
INTER-CITY RAILWAY LINE IN OPERATION SOON—lIt was an- 
nounced by the Public Works Administration that by mid-May the high- 
speed railway line between Camden and Philadelphia will be in full opera- 
tion. The line was constructed by the above named Commission at a cost 
of $10,300,000, including a Public Works Administration grant equal to 
30% of the cost of labor and materials. The high speed iine linking the two 
cities and the subway subsidiary are said to have been leased to the Phila- 
delphia Rapid Transit Co., which will operate 26 new passenger cars for 
transportation. 


MEAST PATERSON, N. J.—BOND OFFERING—Walter A. Bredder, 
Borough Clerk, will receive sealed bids until 8:30 p. m. on March 13 for the 
a of $350,000 not to exceed 414 % interest coupon or registered serial 
unding bonds. Dated Dec. 15 1935. Denom. $1,000. Due Dec. 15 as 
follows: $17,000 from 1936 to 1940 incl.; $18,000 from 1941 to 1950 incl.: 
$17,000 from 1951 to 1955incl. Bidder to name a single interest rate on the 
issue, expressed in a multiple of 4 of 1%. Prin. andint. (J.& D.) uo peyame 
at the Second National Bank of Paterson. The bonds are issued under 
Chapter 60, Laws of 1934, known as the “Cash Basis Act.’’ A certified 
check for 2% of the bonds bid for, payable to the order of the borough, is 
required. The approving opinion of Reed, Hoyt & Washburn of New York 
will be furnished the successful bidder. 
,.. (Preliminary notice of this offering appeared in a previous issue.) 


FREEHOLD TOWNSHIP SCHOOL DISTRICT (P. O. Freehold), 
N. J.—BONDS SOLD TO PWA—G. W. Blatchley, District Clerk, reports 
that the Public Works Administration has purchased an issue of $50,000 
4% coupon school building bonds at par. Dated Oct. 1 1935 and due 

2,000 annually. Int. payable A. & O. Denom. $1,000. 


Pr GLEN RIDGE, N. J.—DEBT PERCENTAGE LA W—tThe net debt of 
the Borough was reported Feb. 23 by Tax Collector John C. Van Duyne 
to be less than half of the 7% of assessed valuations allowed by law. he 
figure was estimated at 3.488%. ‘The report was made to the Borough 


Council. . 
Valuation of Glen Ridge ‘‘real property and improvements’’ on a basis 


of the average assessed valuation for three years is $21,143,986. The total 
net debt is $737,489.83, Mr. Van Duyne reported. 
PFJIERSEY CITY, N. J.—BONDS AUTHORIZED—The City Commis- 
sioners have given final approval to two ordinances authorizing the issuance 
of $2,519,531.50 hospital bonds. : 

MONTCLAIR, N. J.—BOND SALE—R. W. Pressprich & Co., of New 
York and Colyer, Robinson & Co. of Newark, jointly, were the successful 
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. ON FIRST READING—On Feb. 13 


1685 


bidders at the offering on March 5 of $395,000 coupon or registered bonds. 
The purchasers took a total of $391,000 bonds as 2s and 3s and paid 
gen 105.50. equal to 101.05. The award comprised the following: 
197 ,000 improvement bonds as 2%s. Due March 16 as follows: $8,000 
from 1937 to 1958 incl. and $7,000 from 1959 to 1961 incl. pea 
135,000 ort gp — as 3s. Due $15,000 on March 16 from 1937 to 
; nel. 

59,000 water bonds ($63,000 offered) as 24s. Due March 16 as foilows: 
$2,000, 1937 to 1958 incl.; $3,000, 1959 to 1961 incl. and $2, 
from 1962 to 1964 incl. 

Each issue is dated March 16 1936. The city on the day of the above 

award also sold an issue of $100,000 0.75% tax anticipation notes to JS. 
Rippel & Co. of Newark. They mature in 120 days and the interest is 


the lowest ever paid on a t of comparable nature obtained by the 
city. Among the other bids for the bonds were the following: 
Amt. Bonds Interest 
Bidder— Bid for Rate Premium 
Phelps, Fenn. & Co. and Dougherty, Cork- 
SE ee ee ee 94,000 2%% $1,182.00 
—— & Co., Inc. and Stone & Webster and 
Rs SE oo sen sntpen ditnis te dice ies eho aie 95,000 238 1,852.55 
A. G. Becker & Co. and Wertheim & Co_... 395, 2% % 593 .00 
Adams & Mueller and H. L. Allen & Co__.. 395,000 2%% 395.00 
Bee SEP 00 Sus, FisS tno "Sea 
Oo. : s, s Ss an 
URED tr PRI iea ck is bi ok, Ak eninice css itiis edi da etctlien 397,000 2% & 3% 691.21 


MONROE TOWNSHIP, Gloucester County, N. J.—BONDS PASSED 
the Township Committee gave first 
the issuance of $170,000 refunding 


reading to an ordinance authorizi 
ven the measure on March 5. 


bonds. Final consideration will be 


MORRISTOWN, N. J.—BOND OFFERING—Nelson 8S. Butera, Town 
Clerk, will receive sealed bids until 8:15 p. m. on March 20 for the purchase 
of $155,000 not to exceed 5% interest coupon or registered improvement of 
1936 bonds. Dated April 1.1936. Denom. $1,000. Due $5,000 on April 1 
from 1937 to 1967 incl. Bidder to name a single interest rate on the e, 
oo ae in a multiple of \4 of Io: Principal and interest (A. & ‘gt - 
able in lawful money of the United States at the First National cake. 
Morristown. A certified check for 2% of the bonds bid for, paybale to the 
order of the town, must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow of New York will furnished the 
successful bidder. 


MORRISVILLE, N. J.—BONDS AUTHORIZED—The Borough Council 
on >. Oe A sarees an ordinance authorizing the issuance of $20,000 water 
wor nds. 


NEWARK, N. J.—STATE AUDITOR CHANGES STAND ON BOND 
ISSUES—State Auditor Walter R. Darby has changed his opinion on issu- 
ance of bonds for the proposed new City Hospital and high school buildings. 
Mr. Darby previously had aaviseu the city the entire cost of the gs | 
program, estimated at $5,121,817, would have to be included in bon 
ordinances covering the projects. This would include the government 
grant and the amount the city would have to put up. 

Bond attorneys for the city had contended only Newark’s share, or 
$2.817.000, woula have to be includea in the debt statement. Asa result 
of the Auoitor's earlier ruling that he would not approve a bona issue unless 
the full amount was included, the City Commission had conceded it could 
not proceed with the hospital and school projects. What action it may 
take in view of the new ruling has not been determined. 


NORTH ARLINGTON, N. J.—BOND OFFERING—The Borough Clerk 
ene sealed bids until March 17 for the purchase of $60,000 water 

nds. 

SECAUCUS, N. J.—APPROVES BOND ISSUE—The town has author- 
sews om issue of $26,000 fire department and police department equipment 

nds. 

TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OFFERING— 
Henry E. Diehl, Township Clerk, will receive sealed bids until 8 p. m. on 
March 17 for the purchase of $16,000 not to exceed 4% % interest coupon 
or resietered library bonds, being part of an authorized issue of $44,000. 
Dated Jan. 1 1936. Denom. $1, . Due Jan. 1 as follows: $1,000, 1937 to 
1940 incl.;: $2,000, 1941 to 1944 incl. and $1,000 from 1945 to 1948 incl. 
Bidder to name one rate of interest on the issue, expr in a multiple of 
\% of 1%. Bids may also be made on the total issue of $44,000, to mature 
Jan. 1 as follows: $3,000 from 1937 to 1940 incl. and $4,000 from 1941 to 
1948 incl. The items of $16,000 and $44,000 are designated in the offering 
as being ‘‘Parcels A and B,”’ respectively. Principal and interest (J. & J.) 
Ammen at the Township Treasurer's office. Proposals on both series must 

accompanied by a certified check, payable to the order of the Township, 
in amount of $880. In the case of tenders on only the block of $16,000, a 
check for $320 is required. The bonds will be approved as to legality by 
Hawkins, Delafield & Longfellow of New York. They are issued pursuant to 
the provisions of Chapter 77, Pamphlet Laws of 1935. 

WEST PATERSON, N. J.—BOND SALE—The borough has arranged 
with the State Service Co. of Newark for the sale of $342,000 sewer bonds, 
which will mature over a 20-year period. 
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ASHFORD, MACHIAS, YORKSHIRE, ELLICOTTVILLE, EAST 
OTTO AND FRANKLINVILLE CENTRAL SCHOOL DISTRICT NO. 4 
(P. O. West Valley), N. Y.—FINANCIAL STATEMENT—tThe follow- 
ing statement is given in connection with the recent award of $110,000 
bonds to Halsey, Stuart & Co. of New York as 3.20s at a price of 100.60, 
a basis of about 3.14%—V. 142, p. 1330: 

Financial Statement and Taz Data 


The assessed valuation of the property subject to the taxing power of 
the district according to the 1935 assessment roll is $1,146,181.00. The 
total bonded debt of the district, including the bonds being offered is 
$110,000. The estimated present population is 2,500. The bonded debt 
as stated does not include the debt of any other subdivision having power 
to levy taxes upon any or all of the property subject to the taxing power 
of the district. The school year commences July 1. The school district 
was organized on May 7 1935. The amount of taxes levied for the —— 
1935-1936 is $14,173.25, of which $10,737.05 have been collected to date. 
No other tax data is available. 

The district was organized in 1935 by combining 15 previously inde- 
penaens and separate school districts, which districts have not had any 

nded indebtedness outstanding for the past 20 years. The towns, their 
assessed valuation and present debt and the portion of said towns in the 
district are, as follows: 




















Assessed 
Valuation of 











Outstanding Assessed Portion of Town 
Town— ebt Valuation Within District 
Ashford la AS Mali Ee ee ee $7 345.00 $1,098,0 $655 ,84 
I a a i IM ae AR a a he. 2 362.50 1,144, oo 
0” le MI GRE 3 AO ; 988,311 15,193 
REIS an Nici ae aR 4,800.00 07,5 10,42 
i” CST gag SG Soa, ea 4,000.00 607 ,550 10,420 
Franklinville............... 11,000.00 2,658,989 13,24 
. Ns a OM! | 5 $34 507.50 $8 635,942 $1,146,181 


Tax Collections—All unpaid amounts of the school district tax levy are 
paid anrually to the district by the county and become a county tax there- 
after, thus the district receives 100% of its tax levy. | 

Federal Grant—This issue represents the entire amount of the district's 
share (55%) of the cost of erecting a modern central school, the balance 
(45%) being provided by Federal grant through the Public Works Ad- 
ministration. 
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BATAVIA, N. Y.—BOND OFFERING—John OC. Pratt, City Treasurer, 
will receive sealed bids until 3 .m.on March 11 for the purchase of ,000 
coupon or registered hom ef bonds. Dated March 1 1 outed 
$1,000. Due March : 
to the onder of tie ty, i required : ving pini of Che do payable 

er 0 e oO on ay, on 
vee of New Vick oil be hernias th successful cia 


bid 
e original sale of the bday issue on ren “9 failed of completion. ) 
BERLIN & ‘he pone S Srranind SCHOOL a th. ot eS 


Se oO. Ly in), N. Y.—BON. ERING—Arnold B. Copping, D 
ve bids until 2) p. m. March 18 for the purchase at not “yon 
school buil bonds. 


cg a of $120,000 cou fully registerable, 
Bidders a are to name rate o ppearens. in a multiple of %, but not to exceed 
5%. Denom. $1,000. Dated A 1 1936. Principal and -annual 
interest (April 1 and Oct. 1) payable at the reg ry sea anh Bank, in Berlin. 
Due rH Aeges He April 1 as follows: $4,000, 1939 to 1 944; $5,000, 1945 to 1948; 
,000 9 to 1952; $7,000, 1953 to to 1956, and $8, 000, 1957 to 1 1959. 
eck for ,500, payable to Frank Ta lor, District 


ng opinion < of Clay. Didon & 
ed to the purchaser. 


Financial Statement and Taz Data 


andewater of New York 


tified 
required, Approv 


The assessed valuation of the property subject to the taxing power of 
the district according to the 1935 assessment roll ie e705 Aa 146.56. The total 
bonded debt, inclu the bonds now offered, The popula- 


tion is approximately 650. The bonded debt as seabed ci does not include 


the debt of any other subdivision having power to levy taxes u ; 
wer of the district. This school 


all of the property subject to the taxing 
district was organized on Oct. 9 1935. The first taxes for the purposes of 
said central school district wil be levied for the fiscal year beginning July 1 
1936 and ending June 30 1937. 


BOLIVAR, N. Y.—BOND ofan ag Sp alg onan L. Wilber, Village Clerk, 
will receive bids 1 until 2 p. m. March 9 for the purchase at not less than par 
of $23,000 registered water improvement bom Bidders are to name rate 
of interest, in a —_—o of oc %, jem not to exceed 5%. Denom. $1,000. 
Dated Dec. 31 1935. -annual interest (June ny and 
— $u) 1 from 1936 at the State cae ot Bolivar, in P sg b+ 4 ue yearly on 
vies. ion 6 to 1955 incl. Certified check for $500, payable to the 


CARMEL AN AND able Mater A ee SCHOOL DISTRICT 
pay 1 (P. O. Mahopac), N. Y.—OTH. ae nee S196, one 4% cou “a 
tered. school bonds recently amaee he Gibbons & 


ine. of New York at * a premium of $13, 3 602.4 40, equal to 106. ‘04 
were also bid for as follo 


Bidder— Premium 
Rk RC a Rn ae ees SRN, <a $13,290.00 
Manufacturers & Traders Trust Co... ..........-.--.---- 13,073.20 
I te eel 12,092. 
pS AUER a RE OR TD Se Si nee a 11,858.10 
es Cee Ge Sens BK 6 6 on eenbidseanntnndbinboniatbmae ,050. 


COHOES, N. Y. hy ay poled ISSUANCE AUTHORIT Y—tThe city 
has introduced in the te Legislature a bill authroizing the issuance of 
bonds to pay off pis®, ra 04 in bills ar and settle judgments totaling $269,- 
471.16. hese o bligations must be included in the 1936 budget unless 
the bond method is employed to pay them. 


CORTLAND, N. Y.—BOND Seen ING— arene A. Somers, City 
Chamberlain, will receive sealed bids until 2 . (Eastern Standard Time) 
on March 17 for the purchase of $110, 50b on coupon or registered bonds, 
divided as follows: 
$90,500 refunding bonds. Due March 15 as follows: $2,500, 1937; $4,000 
from 1938 to 1944 incl. and $5,000 from 1945 to 1956 incl. “The 
maturities to be refunded come due in 1936. 
20,000 emergency relief bonds issued to take up certificates of indebted- 
ness used to finance relief costs. Due rch 15 as follows: $3,000 
from 1937 t to 1940 incl. and $4,000 in 1941 and 1942. 


Each issue is dated March 15 1936. One bond for $500, others $1,000 
each. Rate of interest to be expressed in a multiple of 4% or 1-10th of i %. 
All of the bonds of each issue must bear the same rate, but different rates 
may be named on the res ive loans. Principal and interest (M. & 8S. 15) 
payable at the Chemical Bank & Trust Co., New York City. The Contin- 

ental Bank & Trust Co. of New York will supervise the preparation of the 
bonds and certify as to the er: enuineness of the signatures of officials and the 
seal on the instruments. certified check for 2% of the bonds bid for, 
payable to the order of the City Chamberlain, must accompany each 
proposal. The approving opinion of Caldwell & Raymond of New York 
will be gry cmt the successful bidder. 


DENMARK HARRISSURG. PINCKNEY, CHAMPION AND RUT- 
LAND CEN TRAL CHOOL DISTRICT NO. i (P. O. Copenha agen), 
N. Y.—BON. LP The $1 st gs oumen or registered re L. eraine 
bonds oe on March gk 1158—were awarded to Manu- 


facturers & Traders Trust Co. ot pre uffalo, on a bid of 100. 337 , 3\s, 
a basis of about 3.22%. A.C. Allyn & “- of New York were second d. with 
a bid of 100. ~" for 3s. Dated Feb. 1 1936. Due June 1 as — 
$3,000, ioe 1943; $4,000. 1944 to 1948; $5,000, 1949 to 1955, and $6,000 
1956 to 1965." 

ELMIRA, N. Y¥Y.—BOND SALE—The $513,000 coupon or 


tered 
sewer system construction bonds offered on March 4—V. 142, p. 151 a 
awarded to the Bank of Manhattan Co. and Adams, McEntee & Co., 
of New York, as 2s, for a premium of $3,437.10, 
of about 1.94%. The First Boston Corp. of Ne w 
with an offer to pay a premium of $456. 7 f 
Due March 1 as follows: $30,000, 1939 and “1940: $25,000, 1941 to 1957, 
incl., and $28,000 in 1958. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE—The $2,600,000 
coupon or registered bonds, described below, which were offered on March 6 
after a ag ae me from March 4—V. 142, p. 151 os awarded to a 
syndicate headed by the Manufacturers & Traders t Co. of Buffalo 
= 3 a for a oreastuns of $1,557.40, equal to 100. 0509" A basis of about 
$1,600,000 tax revenue bonds issued for the pur of renewing an 

amount of tax anticipation notes. Sea $320,000 on Mar 

from 1937 to 1941 i a. 
1,000,000 yaoi f relief bonds. Due March 1 as follows: $110,000 
from 1937 to 1944 am and $120,000 in 1945. 

Each ame Py dated March 1 1936. Denom. $1,000. Principal and 
pence 70: ) pase in lawful money of the United States at the 

ne 

A nA a. by the Marine Trust Co. of Buffalo submitted the 
next high bid, an offer to pay a premium of $3,900 for 244% bonds. 


FREEPORT, N. Y.—BOND ELECTION—The Village Board has de- 
cided to submit $245,000 pro bond issued to the voters for approval 
at an election to be held on March 17. 


FULTON, N. Y.—PROPOSED REFUNDING—A measure authorizing 
the city to refund $60,000 bonds maturing in the fall of 1937 has been intro- 
duced in the State Legislature. 


GENEVA, N. Y.—BOND OFFERING—Carrolton A. Roberts, City 
Treasurer, will receive sealed ca until 2 p. m.on March 12, for the purchase 
of $25, 000 not to exceed 6% -, coupon or registered series A refunding 
bonds ‘of 1936. Dated wT Denom. $1,000. Due April 1 as 
follows: $3 ,000 from 1937 to 1944 a ‘and $1,000 in 1945. Bidder to name 
one rate of int. on the issue, ope ina multiple of 4% or 1-10th of 1%. 
Prin. and int. (A. & O.) payable at the Guaranty Trust Co., New York 
City. The bonds are general obligations of the city and are payable from 
taxes on all taxable property of the city subject to the 1% tax limit con- 
eens in Section III of the City Charter. A certified check for $500, 

oplaion to the order of the City Treasurer, is required. The approving 

a of win he Dillon & Vandewater of New York will be furnished the 
er. 


ual 
l 


Financial Statement 

The bonded debt of the City of Geneva is $692,000 including all bonds 
authorized by the Common Council to the present date. 

Assessed valuation of real estate of the City of Geneva, including special 
franchise valuation $19,533,501. 

Population: 1930 census, 16, 010. 

The total debt above stated ‘does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the city. 
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Taz Collection Daia 


Total amount of taxes levied fur the preceding three fiscal years including 
State and county taxes: 


nb Soo Chtssbnes Seiitbn chbebéboeoEnSSGHOERSOCedmHboe $375,220.35 
1934. nn. cuaeduniatidniaaboaumasenaoommnnd 393,763.44 
ES eS ee et te ee et 347. (049.18 
Amount of such taxes uncollected at end of each of said fiscal 5216 was: 
BERS .. « ccccccoccooceeeeeSesesSeSsebessenseunanceescoocese : 
IEA « oc co cocccececnsbsdobocosseuesedseogoocssssséoccececes 59, O18 7 
IED. oo oe cacceeeeseaeoseoesacegesbogagneccepaspocessense 49, 748.69 
Amount of such taxes uncollected as of date of this notice is: 
DEED « « o ot doc nceenceeseesooocnsseneoesseesesesoncocosees $6,715.00 
IGDS . g Soc cdoaweccscoccdsocesssseeessosooncocssooeccooeess 16,635.58 
IGRE . . ccccccccwceccecesesecccescoessocecsecessccouseceses 42 955. 21 


The taxes of the current fiscal year Jan. 1 1936 to Dec. 31 1936, amount to 
$371 053 18. and to date Feb. 29 1936, there has been ‘collected $8,359.67. 
d taxes become delinquent Oct. 15 "1936. 


no ISLAND COMMON SCHOOL pista NO, 1 i 
Grand Island), N. Y.—BOND OFFERING—Sealed b will be receive 
by William K Secretary of the Board Of ? education, until 
3 p.m. cened 1 — y Time) on March 12, a8. re. pepene> hae 
not to exceed > interest coupon on registered 

936. - $1,000. Due Feb. 1 as follows: $2,000 in 1937 and $3,000 
from 1938 to "1983, incl. Bidder to name one rate of interest on the issue. 

ere in a multiple of 4 or 1-10th of 1%. Principal and interes 

& A.) payable in lawful money of 4 ~ Onited States at the First Trost 

So. fi ot ge A ceed check for $1, wn Ryo to Pan ! 

he trict, must accompan Roeel. 
Reed. Hoyt & Washburn of Pt New oa rorke c be ‘dy furnist a the a 
bidder. he bonds are payable from ade valorem taxes as to 
rate or amount. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 165 (P. O. 
Lawrence), N. Y.—BOND SALE—The $100,000 i or registered 
school buil bonds offered on March 3—V. 142, p. 15il 
to Geo. B. Gibbons & Co. of New York as 3. ~ for a premium of $517.40, 
equal to 100.5174, a basis of about 3.16%. a> € Stuart & Co. of New 
York were second, offering 100.465 for 3.20s the First of Mich 
Co. third with a bid of 100 139 for 3.2 .20s. Dated March 1 1936. Due 

early on Marc rom 
- The bankers are offering the bonds, at prices to yield from 2% to 3.20%, 


according to maturity. Competing tenders included the following: 


Bidder— Int. Rate Rate Bid 
Re GE Dy GI. cn cece bd céuwobostcoceda 3.20% 100.139 
Bacon, et ys Oo RR ne re Pa 3.30 100.22 
Goldman, 8 EE ey eee 3. 100.15 
Starkweather & a DOS CR EEE TG ee 3.40 100.133 


3.50% 100.14 





Valuation, as determined by State Tax Commission........... $62,693 ,200 

is es ee cha nonnabodentee 44,512,173 

Total bonded debt, including this issue..................--- 2,457 ,500 
Population, 1930 F irae, eR RG Te 5. 19, 

Temporary debt, as of March 3 1936...............-...-.--- ,000 

Above inancial statement does not include the debt of other political 


sub-divisions which have the power to levy taxes within the district. 

Tazes—This school district has no uncollected tax problem. Under 
Chapter 167, Laws of 1934, Nassau County provides the district with any 
balance required to accomplish 100% Tax collection each year. 


HOLLAND PATENT Sn aie SCHOOL DISTRICT (P. O. 
Holland Patent), N. Y.— ALE—Elmer R. 3 District Clerk 
informs us that the i cnincienate Ps Traders Trust Co. of Buffalo purchased 
on Dec. 2 an issue of $265,000 3.30% Compen & school buil bonds at par 


lus a premium of $794.20, ‘equal to 100 . Dated Dec.11935. Denom., 
1,000. Due as follows: $6 000, tae to 1946, incl.; $8, 000, 1947 to 1951, 
incl.; PS i0. 000, 1952 to 1956, incl.: 1957 to 1961, incl.; sis. 000 from 
1962 to 1964 incl. and $13,000 in shee ge oe * payable J. 
HOR NELLSVILLE,_ DANSVILLE, | FREMONT, 2 ALMOND AND 


BURNS CENTRA oO. ere, 
N. Y.—BOND SALE—tThe $120,000 coupon or RF 

offered on March 6—V. 142, p. 1511—were awarded to A. ©. Allyn & Co. 
and E. H. Rollins & Sons, both of New York, on a bid of 100.55 for 3.20s, 
a basis of about 3.16%. The Manufacturers & Traders Trust Co. of Buf- 
falo was second, offeri 100.419 for 3.20s. Dated March 1, 1936. Due 
March 1 as follows: ,000 1939, 1940 and 1941; $4,000 1942 to 1946; 
“ ~y:’ Seanad to 1951; $6, 000 1952 to 1956; $7, 000 1957 to 1960; and $8, 000 





JAMESTOWN, N. Y.—BONDS VOTED—The somperwss at a recent elec- 
tion voted in favor of the issuance of $44,000 hospital building bonds. 


KENDALL. CARL AO & MURRAY CENTRAL SCHOOL DISTRICT 

ers 5 (P. O. Kendal l, N. ¥.—PRICE PAID—Sage, Rutty & Steele of 

ester, successful bidders for the $121,000 cuspen. fully registerable 

school building a on Feb. 28—V. 142, p. 1511—paid a premium o 

$483.15, equal to 100.399, for 3.10s, a basis of about 3.06%. Little & 

Hopkins, Inc. of Rochester, were second with an offer to pay a premium of 
or 


NEW YORK, N. ¥ Beene se $5,000,000 AT 1% INTEREST— 
Frank J. Taylor, Cit Coe: announced March 4 the receipt of 
$5,000,000 from the ational Bank of New York, representing the 
ds of a sale to the i institution of that amount of i% certificates of 

debtedness. These will mature $3,000,000 May 1 1936 and $2,000,000 
Aug. 3 1936 and are payable from the proceeds of the various emergency 
taxes, including the municipal sales tax, with which the city is financing 
its share of local relief costs. The present $3. be used for 
relief purposes in the first six months of 1936. The sale was made in 
accordance with the agreement made by the Comptroller on Jan. 11 with 
the Chase bank, under which the latter has contracted to purchase a total 
of $30,000,000 of such certificates bearing 1% interest. Including the 


present loan, a total of $10,000,000 has now y haan obtained pursuant to the 
agreement. 


FEBRUARY FINANCING—In addition to the public award of $19 ,500,- 
bonds, the city during February also sold privately, to the Public 
Works Administration, an issue of $45,000 4% bonds, maturing from 
July 1 1942 to 1945 incl., and borrowed from local banks on the fo owing 


issues: 
$25,000,000 2% revenue bills of 1936. Due June 30 1936. 
2 ed one : l4 % special revenue bonds of 1936. Due Feb. 27 1937. 
44% special revenue bonds of 1936. Due Feb. 27 1937. 
2, 000 000 ¥, % special revenue bonds of 1936. Due Feb. 28 1937. 


NEW YORK, N. Y.—NEW MUNICIPAL FIRM ORGANIZED—The 
formation of the firm of Compses. Phelps & Co. of New York, is announced 
in our advertising columns o page of this issue. The offices 
of the new firm will be loaned a 0 Pine St. 


OGDENSBURG, N. Y.—BOND SALE—The $65,000 coupon or reg- 
istered school bonds offered on March 3—V. 142, . 1512—were awarded to 
the Manufacturers & Traders Trust Co. of Buffalo as 1 .90s, at ape a 9 a 
preatam of $213.85, equal to 100.32, a basis of about 1.8 

1 1936 and due $30,000 on Feb. 1 1946 and $35, 600 ret, 1 1947. 
Other bids were as follows: 


Bidder— Int. Rate Premium 
I i el 1.90% $6. 
I A, i i i a els 2% 284.05 
pT EE NEE IARI ee ey eg RO 2% 192.40 
George B. Gibbons & Co., Inc_.................... 2% 130.75 
AE EG. En dcecocdbotoccénevocebed 2.10% 70. 
I I a ee 2.10% 102.70 
a de 2.20% 08. 
Te 2.20% 130.00 
I i 4 & 71.50 
See ae ce i ek a cudindcnecdksanenaus 2.50% 97.50 


PAVILION, BETHANY, COVINGTON, MIDDLEBURY AND 
YORK CENTRA AL SCHOOL DISTRICT NO. i (P. O. Pavilion), N. ¥.— 
BOND SALE—The $150,000 coupes or registered school building bonds 
offered on March 6—V. 142, Stuact & 
Co. of New York on a bid of 100.38 for 3s, a basis of about 2. Jo ‘ a: H. 
Rollins & Sons of New York, wera second, offering 100.36 for 3s. Dated 
March 1, 1936. Due March 1 as follows: $6,000 1938; bu $9,000 1939 
to 1956, inclusive. 
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POUGHKEEPSIE, N. Y.—PROPOSED BOND ISSUE—The Common 
Council has applied to the State Legislature for permission to issue $100,000 
bonds to refinance propery, owners’ share of local improvement warrants 
maturing from 1936 to 1939 incl. 


RED HOOK, N. Y.—BOND OFFERING—George C.:Agner, Village 
Olerk, will receive bids until 10 a. m. March 12 for the purchase at not less 
aaa of $35,000 coupon, fully registerable, water bonds. Denom. 
$l, . Dated Nov. 1 1935. Principai and semi-annual interest (Jan. 1 
and July 1) payable at the First National Bank of Red Hook, in Red Hook. 
$700 tenn Fe MRL ¥ fpon, 00 1960 -., ee aad oe 

. e e age ook, uired. Approving 
Olay, Dilion & Vandewater of New York will De furnished to the purchaser, 


Financial S 

The assessed valuation of the ge f subject to the taxing power of 
the village is $697,760. The total bonded debt of the village including the 
above mentioned bonds is $58,500, of which amount $35 is water debt. 
The population of the village (1930 census) was 996. The bonded debt above 
stated does not include the debt of any other subdivision having power 
to levy taxes upos any or all of the propersy subject to the taxing power 
of the yiliege. he fiscal year commences March 1. The amount of taxes 
levied for the fiscal years commen. March 1 1932, M 1 1933 and 
March 1 1934 was, respectively, $13,820, $12,922 and $12,162. The amount 
of such taxes uncollected at the end of each of said fiscal years was, respec- 
tively, $534, $615.25 and $765.30. The amount of such taxes remaini 
uncollected as of the date of this notice is, res ively, $487, $313.53 an 

68.24. The taxes of the fiscal year commen ing March 1 1935 amount to 

9,768.64, of which $9,316.44 has been collected. 


ROME, N. Y.—PROPOSED BOND ISSUE—The city plans to issue 
$10,000 boads to finance the purchase of additional snow-removal equipment. 


SOLVAY, N. Y.—BOND OFFERING—Sealed bids will be received 
by William J. Burns, Village Clerk, until 3:30 p. m. on March 11 for the 


i of $35,000 not to exceed 6% interest general improvement bonds. 
ated March 1 1936. Due March 1 as follows: $3, from 1938 to 
1948 inclusive, and $2,000 in 1949. 

TROY, N. Y.—BOND SALE—The $300,000 coupon or tered bonds 


offered on March 3—V. 142, p. 1512—were awarded to hman Bros. 
and Adams, McEntee & OCo., both of New York, at 2%, for a premium 
of $1,260.10, equal to 100.42, a basis of about 1.94%. The bonds are 
divided as follows: 
$210,000 general city bonds issued for relief purposes. Dated Feb. 1 1936. 
ee Feb. 1 as follows: $20,000 from 1938 to 1943, inc., and 
* 30,000from 1944 to 1946, incl. 
50,000 general city bonds also issued for relief purposes. Dated Oct. 1 
935. Due Oct. 1 as follows: By es from 1937 to 1942, incl.; 
$6,000 in 1943 and $7,000 in 1 and 1945. 
40,000 k bonds, series of 1936. Dated Feb. 1 1936. Due $2,000 on 
eb. 1 from 1937 to 1956, incl. 
Halsey, Stuart & Co. and the Bancamerica-Blair Corp. and Darly & Co. 
all a Bw York, jointly offered a premium of $1,005 for 2s, the second 


Other bids were as follows: 


—e Int. Raie Premium 
Geo. B. Gibbons & Co., Inc., and Roosevelt & 


i ah il lia atti hill 2.10% $720.00 
Phelps, Fenn & Co., and R. L. Day & Co_..--.. 2.10% 666.00 
Rensselaer County Bank & TrustCo.__.......-.. 2.10% 473.10 
Goldman, Sachs & Co., and First of Michigan Cor. 2.10% 96. 
Blyth & Co., Inc., and Stone & Webster and Blod- 

REG, ENS. dccccctctiipenbastnbandbsbetet bios 2.25% 983.70 
Manufacturers National Bank of SO ik ckdcubode 2.25% 825.00 
E.H. Rollins & Sons, Inc.; A, C. Allyn & Co., Inc., 

a ae a lk et atte emi 2.25% 567.00 
Graham, Parsons & Co., and Bacon, Stevenson & 

Diinonen oavitoatinds adbba thine bd toe 2.25% 510.00 


WELLSVILLE, N. Y.—OTHER BIDS—The $33,000 improvement and 
flood relief bonds awarded to Rutter & Co. of New York as 2.80s, at par 
plus Petey of $36, equal to 100.109, a basis of about 2.78%—V. 142. 
p. 1512—were also bid for as follows: 


Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co................ 2.90% $65.67 
i, Ga seas DE EE. Dancdkiddoeeddeouste 3.00% 92.40 
Sn tg ees badomwese 3.00% 49.50 
J. & W. Seligman & Co., New York. _-.-.- Riasindnancbiticksdielen 3.10% 50.00 
Bacon, Stevenson & Co., New York............-..-.- 3.20% 102.30 
Geo. B. Gibbons & Co., New York......-........... 3.20% 75. 
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Direct Private Wire to Pask & Walbridge our New York Correspondent 


NORTH CAROLINA 


BLACK MOUNTAIN, N. C.—BOND REFINANCING PLAN CON- 
TEMPLATED—lIt is stated by R. T. Greene, Town Clerk, that a plan has 
been drafted for refinanc the bonded indebtedness. he State Treas- 
urer is said to be receiving bonds for de t thereunder and bondholders 
are requested to communicate with the above town officials. Copies of the 
pen, which is reported to have the approval of the North Carolina Munic- 

pal Council, Inc., and the Local Government Commission, are available to 
interested parties. 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on March 10 by W. E. Easter.ing, 
of the Government Commission, at his office in Raleigh’ 
for the purchase of a $75,000 issue of coupon or registered county home 
bonds. There will be no auction. Interest rate is not to exceed 6%, 
stated in multiples of 4% of 1%. Each bid may name one rate for part o 
the bonds (having the earliest maturities), and another rate for the balance, 
but no bid may name more than two rates, and each bid must specify the 
amount of bonds of each rate. Denom. $1,000. Dated Feb. 1 1936. 
Due $5,000 from Feb. 1 1937 to 1951 incl., without option OF peiog pe ent. 
Principal and interest (F. & A.) payable in lawful maney in New ork City. 
Delivery on or about March 26, at place of purchaser’s choice. The approv- 
ing opinion of Reed, Hoyt & Washburn of New York City, will be furnished 
the purchaser. No bid of less than par and accrued interest will be enter- 
tained. A certified check for $1,500, payable to the order of the State 
urer, must accompany the bid. 


HIGH POINT, N. C.—BOND REDEMPTION NOTICE—E. M. Knox 
City Manager, announces that in accordance with the provisions stam 
on the bonds, pursuant to the pian of readjustment of debt of the city, 
dated Oct. 1 1933, the city will redeem at par and accrued interest, on 
April 1, on which date interest shall cease, a total of $26,000 5% general 
improvement bonds now outstanding. Dated Oct. 11903. Origin due 
on Oct. 1 1933, extended by endorsement to Oct. 1 1938. Holders should 
presses them at the place of payment named in said bonds. R tered 

nds should be accompanied by duly executed assignments or transfer 
powers in blank. 


McDOWELL COUNTY (P. O. Marion), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on March 10 by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $17,000 issue of school building bonds. Interest 
rate is not to exceed 4%, stated in multipies of 4% of 1%. Denom. $1,000. 
Dated March 1 1936. Due on M 1 as follows: $1,000, 1937 to 1939, 
and $2,000, 1940 to 1946, all incl. Coupon bonds registerabie as to prin- 
cipai alone. Principal and interest (M. & 8.) payable in New York ity. 

o bid for less than all of the bonds will be considered. The a proving 
opinion of Storey, Thorndike, Palmer & Dodge, of Boston, will be furnished 
to the purchaser. No bid may name more than two rates for the bonds 
and each bid must s the amount of bonds of each rate. A certified 
check for $340, payable to the State Treasurer, must accompany the bid. 


























Financial Chronicle 


Official Financial Statement Feb. 1 1936 








Outstanding Debt 

Bonds—For other than schools.......................... $841,800.00 
Purchased by and in sinking fund................. 129,000.00 
For schools (including $17, now offered) ........ 355,000.00 
Ont RENEE. ii do ccancntsweondteoadbnesmoes $1,325,800.00 

Notes (State of North Carolina schools) -................... 400. 
Revenue anticipation notes. ............-........-.-.-.-- 9,700.00 
BOGE GINS. wo os doctdbdd cosetcok Geb edseiautesensce $1,420,900.00 

Sinking Funds 

Investments—McDo GCaewnte : BetGicicacsosscasvevesue $129,000. 

tang Secon pe cabcieee Biase rae OR RATE ARES PEA CAD 75,936.96 





Total si RR A ee aan ns CENT Re BE 298 32 $204,936.96 
Population 1930 U. 8. census, 20,336; estimated present, 22,000. 
Maturities of Bonds Inchucing , Sone Now pzaee and Exclusive of Bonds 
eld 1 






























































in Sinking Fu 
1935-36... $15,100 1942-43... 7,200 1949-50....-. $139,500 
1936-37... -- 34,200 1943-44...-.- 32,300 950-51 145, 
1937-38..... 35,200 19 Déodea 32,700 1951-52....- 299, 
1938-39... 54,200 1945-46...-- 32,000 952-53 .....-. 7 € 00 
1939-40..... 31,200 1946-47... 19,000 953-54...-.-. 17,000 
1940-41... 36,200 1947-48.... 72,500 954-55-..-... 7,000 
1941-42... 31,200 1948-49.... 27,300 1955-56... OC 
1956-57-.-...- 5, 
$1,196,800 
Tazes 
1933-1934 1934-1935 1935-1936 
Assessed valuation.... $16,349,790.00 $16,568,326.00 $16,558,472.00 
Rate per $100......-- 1.1 1.23 1.20 
Amount levied......- 202,195.74 210,685.88 208 ,384.7 
Uncollected .......... 10,366.59 17,006.40 84,956.78 
Estimated actual valuation . .. ~~... cn ccccccccccccus $22 ,000,000.00 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—TO PAY 1934 AND 1935 MATURITIES—W. T. 
Akers, Director of Finance, announces that as the refunding bonds author- 
ized to be issued and offered as part payment in exchange for 1934 and 
1935 matured bonds have been sold at private sale on Feb. 27 1936, pay- 
ment in full of matured principal of these bonds can be made plus interest 
at the coupon rates from the date of the last interest payment to March 10 
1936. Interest will cease as of March 10 1936. 

Holders of 1934 matured bonds are requested to surrender their bonds 
for payment at the Firestone Park Trust & Savings Bank, Akron, O. 
my ies matured bonds will be redeemed at the First-Central Trust 

o., n, 

ASHLAND, Ohio—PROPOSED POWER PLANT—The city has engaged 
a firm of engineers to make preparations for the construction of a municipal 
electric light and power plant to cost $1,020,859. 

BUTLER COUNTY (P. O. Hamilton), Ohio—BOND OFFERING— 
Ralph Hunter, Clerk of Board of County Commissioners, will receive bids 
until noon M 17, for the purchase at not less than par of $67,000 2%% 

relief bonds. Dated March 1 1936. Principal and semi-annual interes 

March 1 and Sept. 1) oe Aggy at the County Treasurer's office. Due 

early on March 1 as follows: $6,800, 1937; $7,200, 1938; $7,600, 1939; 

33 , 1940; $8,500, 1941; $9,000, 1942; $9,600, 1943; and $10,200, 1944. 
ed check for $670, payable to the County Treasurer, required 


CINCINNATI, Ohio—FINANCIAL STATISTICS—tThe following 
statistics relating to the city's financial condition have been rel in 
connection with the offering of $1,700,000 bonds taking place on March 11: 
Financial Statistics, Feb. 1 1936 
Date of incorporation, March 11819. Population, 460,100. 

i ae Lo ates ol d detains meeneeibee $90 619,287.35 
S Gerect IMMTOVEEROMs MOCES.. . .. «oc nce ccc ccccccecccccccs 123,700.00 
Note issued in anticipation of the receipt of current revenue 500, J 
Notes issued in anticipation of the receipt of government 


CANTON 











SEE DA ckinanncecesccocnbdkbbbeediiadhcdeanac 9,737.10 
$91 ,252.724.45 
Bonds herein advertised for sale March 11 1936_.....---- 1,700,000 .00 
ee I, ins an oie de én abana aed $92 952,724.45 
*Street improvm’'t bonds included in above. .$4,173,709.27 
Water works bonds included in above_-.-_--.-.. 12,169 ,400.00 
Cincinnati Southern Ry. bonds incl. in above.21,832, .00 
Par value of water works sinking fund------- 6,669 945.26 
Par value of Cincinnati Southern Ry. sinking 
NS a ie ae ae oS aes oe man nee 8 369,788.93 
Par value of all sinking funds-_--...........- 32,233 ,976.33 
i eS <). . ct, cue bbcbnddu cd pabadebebon dbbeGke 38 842,800.00 
i se oe td bbe hede abae d Olid wun 93 ,449 920.00 
Personal property (estimated) ................--....-..-- 70,200,000. 





” Totes valuation of taxable property December 1935....- $802 ,492 a 20.00 
ax ra ; 
* These bonds and notes are paid by special assessments levied upo 
property. abutting on streets improved by paving sewers, &c. 
he Water Works and Cincinnati Southern Ry. bonds are self-supporting. 
The Ony of Cincinnati has never defaulted payment of its bonds, notes or 
terest. 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND SALE—The 
issue of $20,000 court house bonds offered on Feb. 28—V. 142, p. 1159— 
was awarded to Paine, Webber & Co. of Cincinnati as 2%s, at par plus 
a premium of $99.46, equal to 100.49. Dated March 1 1936 and due 


serially on Sept. 1. Other bids were as foilows: 


Bidder— Int. Rate Premium 
Ce, CN uit a es citcesinn ails nishanin tbaiinasineliaiind 3%% $201.10 
Chas. A. Hirsch Co., Cincinnati......__........... 3% 210.00 
Fox & Einhorn Oo., Oincinmati. ~~... cc ccc ccccccce 3% 156.56 
First Cleveland Corp., Cleveland.............-.-__ 3% 112.00 
Ryan, Sutherland & Go., Toledo................... 314% 181.00 
G. Parr Ayer & Co., Columbus.._._............2222 34% 184.60 
Provident Bank & Savings Co., Cincinnati... _____ 3 A 205.50 
Seasongood & Mayer, Cincinnati. ............._.__ 3% 12.85 


COLUMBIANA COUNTY (P. O. East Liverpool), Ohio—BOND 
ELECTION—A proposition to issue $135,000 relief bonds will be submitted 
to the voters at an election to be held on May 12. 


COSHOCTON COUNTY (P.O. Coshocton), Ohio—BOND SALE—The 
$21,400 coupon poor relief bonds offered on Feb. 29 —V. 142, p. 1159 — 
were awarded to the First Cleveland Corp. as 2s, at par plus a premium 
of $115.56, equal to 100.54. a basis of about 2.16% ated Nov. 1 1935 


and due March 1 as follows: $4,900, 1941; $5,200, 1942; $5,500, 1943, and 
$5,800 in 1944. Other bids were as follows: 

Bidder — Int. Rate Amount Bid 
Commercial National Bank. ......_..___...___-- 2u% $21,465.00 
a 2% op 21,578.19 
Coshocton National Bank ...._....___...-......- 2% % 21,421.40 
Seaso + ie cat ed i altel eg Peta ee 245 G,  21.487.85 
I ee 2 G 21,544.89 
I i a 2 vA 21,589.00 
TA 8 OD tl agama tatty ae ie sala aaa 2 % 21'464.00 
ee er eee... abhaonnonaanndenneadée 2% % 21,471.17 
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COSHOCTON, Ohio—BOND SALE—The issue of $6,500 3% improve- 


ment bonds offered on Feb. 29——V. 142, p. 1159-——was awarded to Ryan, 
Sutherland & Co. of Toledo at par plus a premium of $13.50, equal to 
100.20, a basis of about 2.92%. Dated Dec. 1 1935 and due Dec. 1 as 
follows: 500 in 1936 and $1,000 from 1937 to 1942 incl. Other bids 
were as follows: 

Bi aa Premium 
Provident Savings Bank & Trust Co. -................--....... $7.15 
Seaso ie cebbwihbndoeevasdoadducdianesnacannena 6.85 
BR NE a I eee a ey ee NTE CS CRE 3.00 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BONDS VOTED— 
At the election held on Feb. 25 the proposal to issue $1,505,000 relief bonds 
was approved by the voters. 


DOYLESTOWN, Ohio—BOND OFFERING—Charles Shafer, Village 
Clerk, will receive bids until noon March 25, for the purchase at not less 


than par of $4,000 6% coupon water works bonds. Denom. $500. Dated 
March 1 1936. Interest payable “——_ 1 and Oct. 1. Due $500 yearly on 


Oct. 1 from 1937 to 1944, incl. 
village, required. 


ENGLEWOOD, Ohio—BONDS NOT SOLD—No bids were submitted 
for the $9,000 4% coupon water works _—_ bonds offered on Feb. 29— 
V. 142, p. 1159. Dated Dec. 1 1935 and due $225 each Sept. 1 from 1937 
to 1976 inclusive. 

LIMA, Ohio—BOND OFFERING—Clyde Welty, City Auditor, will 
receive sealed bids until noon on March 13 for the purchase of $18,000 
414% sewage disposal works bonds. Dated March 15 1936. Denom. 

Bi . Due $3,000 on am oh 15 from 1937 to 1942 incl. pa sae 
interest (M. & 8S. 15) payable at the office of the Sinking Fund tees 
and the revenue of the city is pl ed for the prompt payment of both 
principal and interest. <A certified check for $180 is required. 

LYNDHURST, Ohio—BONDS NOT SOLD—The $921,555 4% coupon 
refunding bonds offered on March 6—V. 142, p. 1332—were not sold, as 
no bids were received. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. on March 20 for the purchase of $90,000 
6% tuberculosis hospital addition bonds. Dated April 1 1936. enom. 
$1,000. Due $6,000 on Dec. 1 from 1937 to 1951 incl. Principal and 
interest (J. & D.) payable at the County Treasurer’s office. A certified 
check for $1,000, payable to the order of George P. Lewis, County Treasurer, 
must accompany each proposal. Issue to be paid for at one of the local 
banks or at the office of the sinking fund trustees. 


MANCHESTER, Ohio—BOND ISSUE DETAILS—tThe $35,000 
municipal building bonds purchased last December by Bliss, Bowman & 
Co. of Toledo at a price of 100.104—-V. 142, p. 164—were sold as 5s. 
Dated Nov. 1 1935 and due serially on March 1 from 1937 to 1951 incl. 


MOUNT STERLING, Ohio—BOND OFFERING—J. J. Kalklosch, 
Village Clerk, will receive bids until noon March 21, for the purchase at 
not less than par of $25,000 4% coupon sanitary sewer and sewage disposal 
works bonds. Denom. $1,000. Dated Dec. 2 1935. Interest payable 
semi-annually. Due $1,000 yearly on Dec. 2 from 1937 to 1961, incl. 
Certified check for $300, payable to the village required. 


NEW BOSTON, Ohio—BOND OFFERING—Gerald Wintersole, City 
Auditor, will receive bids until noon March 23 for the purchase at not less 
than par of $6,750 6% judgment funding bonds. Denom. $500, except 
one for $250. Dated Dec. 1 1936. Interest payable semi-annually. Due 
$1,500 yearly on Dec. 1 from 1938 to 1941, and $750 Dec. 1 1942. Certi- 
fied check for $75, payable to the City Treasurer, required. 


NORWOOD, Ohio—BONDS AUTHORIZED—tThe Cit 
oy passed an ordinance authorizing the issuance of $40, 

nds. 

OHIO, State of—AVERAGE YIELD OF 30 CITY BONDS AGAIN 
DECLINES—Market prices for Ohio municipal bonds resumed the upward 
trend during the week ended March 5 and the average yield of bonds of 
30 Ohio cities compiled by Wm. J. Mericka & Co., Inc., whose New York 
office is located at 1 Wall St., declined from 3.09 to 3.06, and for 15 largest 
Ohio cities also dropped from 3.09 to 3.06. For 15 secondary cities from 
5.08 - 3.06. Averages are weighted according to outstanding debt of 
each city. 

PERRY TOWNSHIP RURAL SCHOOL DISTRICT, Brown County, 
Ohio—BOND ELECTION—The Board of Education has ordered that an 
election be held on March 24 to vote on a proposition to issue $47 ,000 school 
building bonds. 


PORTSMOUTH, Ohio—BOND SALE—The $155,700 coupon refunding 
bonds offered on March 4—V. 142, p. 1160—were awarded to Field, 
Richards & Shepard, Inc. of Cincinnati as 3s, at par plus a premium of 
$418.50, equal to 100.26, a basis of about 3.475%. Dated April 1 1936 
and due Oct. 1 as follows: $20,700, 1944: $22,000 from 1945 to 1947 incl.: 
$23,000 from 1948 to 1950 incl. The Weil, Roth & Irving Co. of Cin- 
cinnati, second high bidder, offered a premium of $46.71 for 3s. 


STEUBENVILLE, Ohio—BOND OFFERING—In addition to receiving 
bids for the $41,710.34 West Market Street improvement bonds, details of 
which were reported in our issue of March 6, J. A. Cartledge, City Auditor, 
will receive bids until noon March 25, for the purchase at not less than par 
of $18,289.66 Market Street sidewalk special assessment bonds to bear no 
more than 6% interest. Denoms., $100 or multiples thereof, except for 
one bond of $289 66. Dated April 1 1936. Principal and semi-annual 
interest (April 1 and Oct. 1) payable at the Peoples National Bank, in 
Steubenville. Due $2,289.66 Oct. 1 1937; and $4,000 on Oct. 1 in 1938, 
1939, 1940 and 1941. Certified check for 1% of amount of bid, payable 
to the City Treasurer, required. 


TOLEDO, Ohio—BOND SALE—The $569 ,000 refunding public improve- 
ment bonds offered on March 2—-V. 142, p. 1333—-were awarded to Mitchell, 
Herrick & Co. of Cleveland and associates as 3 \%s and 3%s, at par plus a 
premium of $927.60, equal to 100.16. The bonds are divided as follows: 


$306,000 series E3%s. Due Oct. 1 as follows: $23,000 from 1938 to 1943 
incl. and $24,000 from 1944 to 1950 incl. 
263 ,000 series F 3248. Due Oct. 1 as follows: $20,000, 1938 to 1940 incl.; 
$21,000, 1941 to 1943 incl.; $20,000 from 1944 to 1950 incl. 
Each issue is dated March 1 1936. A syndicate headed by Van Lahr, 
Doll & Isphording, Inc. of Cincinnati bid for all of the bonds as 3%{s and 
offered a premium of $3,983. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
May P. Foster, Clerk-Treasurer of the Board of Education, will receive 
bids until noon March 20 for the purchase of $600,000 2 %4 % school building 
bonds. Denom. $1,000. Dated April 1 1936. Interest payable April 1 
and Oct. 1. Due $24,000 yearly on Oct. 1 from 1937 to 1961, incl. Cer- 
tified check for $6,000, payable to the Clerk-Treasurer, required. Legality 
appreved by Squire, Sanders & Dempsey of Cleveland, a copy of whose 
opinion may be obtained by the purchasers at their own expense. 


WAPAKONETA CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Edwin J. Stroh, Clerk of the Board of Education, will receive bids 
until noon March 21 for the purchase at not Jess than par of the following 
4% bonds: 
$5,000 swimming pool bonds. Denom. $500. Due $500 yearly on Sept. 1 

from 1937 to 1946. inclusive. ' 
2,000 home improvement bonds. Denom. $200. 
Sept. 1 from 1937 to 1946, inclusive. 


Dated March 11936. Interest payable semi-annually. Certified checks 
for $50 and $20, required with $5,000 and $2,000 issues, respectively. 

BOND OFFERING—In addition to the $7,000 bonds mentioned above, 
the Clerk will receive bids until noon March 21 for the purchase at not less 
than par of $8,000 4% playground improvement bonds. Denom. $800. 
Dated March 1 1936. Interest payable semi-annually. Due $800 yearly 
on Sept. 1 from 1937 to 1946, incl. Certified check for $80 required. 


OKLAHOMA 


BURLINGTON, Okla.—-BOND OFFERING—lIt is stated by the Town 
Clerk that he will receive sealed bids until March 14 for the purchase of a 
$4,500 issue of electric system bonds. Interest rate is not to exceed 6%, 
payable semi-annually. These bonds were approved by the voters at an 
election held on Feb. 25. 


ELDORADO SCHOOL DISTRICT, Okla.—-BOND OFFERING—S. A. 
Cook, Clerk of the Board of Education, will receive bids until 2 p.m. 


ertified check for $60, payable to the 





Council 
refunding 


Due $200 yearly on 








Financial 





March 7 1936 


March 16 for the purchase at not less than par of $9,000 school building 
bunds, which will bear interest at rate named in the successful bid. Due 
$1,000 yearly beginning five years after date. Certified check for 2% of 
amount of bid, required. 


MAYSVILLE SCHOOL DISTRICT, Okla.—BOND ELECTION—The 
Board of Education has called a special election for March 6 to vote on the 
question of issuing $25,000 school building improvement bonds. 


OKEENE, Okla.—BONDS VOTED—It is reported by the Town Clerk 
that at the election held on Feb. 27 the voters approved the issuance of 
50,000 in water works bonds. 


TISHOMINGO, Okla.—BOND SALE—The $6,000 issue of sanitary 
sewer bonds offered for sale on March 2—V. 142, p. 1513—was purchased 
by the J. E. Piersol Bond Co. of Oklahoma City. Due $500 yearly begin- 

three years after the date of issue. 


VINITA, Okla.—BOND SALE—The $28,000 issue of sewage disposal 
lant bonds offered for sale on March 2—V. 142, p. 1333—-was purchased 
y R. J. Edwards, Inc. of Oklahoma City, as 2s, paying a premium of $5, 

equal! to 100.017, according to report. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Oregon 
City), Ore.—BOND SALE—The $6,500 issue of school bonds offered 
for sale on Feb. 28—V. 142, p. 1333 —was purchased by Baker, Fordyce 
& vind Portland, according to the District Clerk. No other bid was 
received. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 54 (P. O. Oregon 
City), Ore.—BONDS NOT SOLD—The $8,000 issue of 4% semi-ann. 
school bonds offered on Feb. 27—V. 142, p. 1333—-was not sold as no bids 
were received, according to the District Clerk. 


COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Vernonia), Ore. —BOND OFFERING —It is stated by E. R. Mills, 
District Clerk, that he will receive sealed bids until March 21, for the 
purchase of $45,600 funding bonds. 


GRESHAM, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on March 10, by Geo. W. Page, City Recorder, for the pur- 
chase of a $25,000 issue of sewer bonds. Interest rate is not to exceed 4%, 
payable J. & J. Denom. $500. Dated Jan. 1 1936. Due on Jan. 1 as 
follows: $1,000, 1937 to 1948: $1,500, 1949 to 1954, and $2,000 in 1955 
and 1956. Principal and interest payable at the fiscal agency of the State 
in New York City. The approving opinion of Teal, Winfree, McCulloch, 
Schuler & Kelley. of Portland, will be furnished. A certified check for $500 
must accompany the bid. 


MT. ANGEL, Ore.—BOND SALE—The $14,000 issue of refunding 
bonds offered for sale on Feb. 24—V. 142, p. 1333—was purchased vy 
local a. as 3%s, at par. Due serially from 1937 to 1946; optional 
after 1 : 


TOLEDO, Ore.—-BOND OFFERING POSTPONED—Offering of the 
$50,000 444% refunding water bonds, which was to have taken place on 
March 2—V. 142, p. 1513——has been postponed. 

These bonds are dated Feb. 1 1936. Due $5,000 from Jan. 1 1938 to 
1947 incl. 
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Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BERKS COUNTY (P. O. Reading), Pa.—LOAN OFFERING DE- 
TAILS—tThe $1,200,000 notes being offered at public auction on March 9, 
as previously reported in these columns, will be dated March 15 1936 and 
mature Dec. 15 1936. Denom. $100,000 and $50,000. They will be se- 
cured by $1,760,000 tax anticipation warrants. 


CAMBRIA COUNTY (P. O. ESonsburg), Pa.—NOTE SALE—The 
$350,000 tax anticipation notes offered on March 2—V. 142, p. 1514— 
were awarded to E. H. Rollins & Sons of Philadelphia at 0.90%. Dated 
March 1 1936 and due Sept. 1 1936. 


CENTRALIA SCHOOL DISTRICT, Pa.—-BOND SALE—The $20,000 
coupon bonds offered on Feb. 27—V. 142, p. 1334—were awarded to E. H. 
Rollins & Sons of Philadelphia as 344s, at a price of 100.70, a basis of about 
vans Dated March 1 1936 and due $1,000 on March 1 from 1937 to 
1956, incl. 


CRAWFORD COUNTY (P. O. Meadville), Pa.—-ROAD BOND DEBT 
LOWER—-The county’s bonded indebtedness for road purposes is now 
$1,255,000, compared to $2,180,000 in 1926, it was made known recently 
by Ralph C. Jackson, Chairman of the County Board of Commissioners. 

It was pointed out by the Commission Chariman that the bonded in- 
debtedness has been reduced between $75,000 and $100,000 annually since 
its former peak. 


GREGG TOWNSHIP SCHOOL DISTRICT (P. O. Centre Hall 
R. D.), Pa.—BOND SALE—The $12,000 coupon bonds offered on Feb. 25— 
V. 142, p. 1002—were awarded to Leach Bros., Inc. of Philadelphia, as 
3%s, at a premium of $72, equal to 100.60, a basis of about 3.69%. Due 
$500 yearly on March 1 from 1937 to 1960, incl. 


MINERSVILLE, Pa.—NO BOND FINANCING PLANNED—Clarence 
A. Ritzel, Secretary of Town Council, advises that the town does not plan 
to issue any bonds during the remainder of the year. 


PENNSYLVANIA (State of)—BONDS APPROVED—The following 
bond issues were approved by the Department of Internal Affairs, Bureau 
of Municipal Affairs, during the period from Feb. 24 to i: 28: 

e 
Approved 

















Amount 
$160,000 


Municipality and Purpose— 
Sunbury City 8S. D., Northumberland County (re- 

funding bonded indebtedness) -_......-..-.------- Feb. 24 
Jeannette Borough S. D., Westmoreland County 

(constructing, equipping and furnishing a school 

UID. fees 0s enti tne Mates heck eines an oe iene Feb. 24 
Tremont Borough 8S. D., Schuylkill County (refund- 

ing bonded indebtedness) _.........--------- --- Feb. 24 
Forty-Fort Borough, Luzerne County (alterations 

and repairs to Forty-Fort Borough Building) - ---- Feb. 25 
West Pittston Borough S. D., Luzerne County (ex- 

tensions, additions and alterations to school bidg.)._ Feb. 25 
Wayne Township 8. D., Mifflin County (purchase 

site for and erecting, constructing and equipping 

two school buildings) - . ....-.-...-...---.------ Feb. 25 
Oliver Township 8S. D., Mifflin County (purchasing 

half interest in ground, ee and equipment, 

enlarging and furnishing school building) - - - - - - - - Feb. 25 
Burnham Borough 8. D., Mifflin County (purchase 

ground for and erecting, constructing and furnish- 

ier} Beenk BN oo wind ks 06d cb eUb os ode EUS Feb. 
Tower City Borough, Schuylkill County (refunding 

ee ee ape ena ee ee ee Feb. 26 
North Franklin Twp. 8. D., Washington County 

(payment of operating expenses) ____......------ Feb. 27 
Clairton, City of, Allegheny County (street improve- 

ment and sewer construction)________..----- ... Feb. 27 
Stroudsburg Borough, Monroe County (construction 

of sewage treatment works; installing sewer lines)... Feb. 27 
Millerstown Borough 8S. D., Butler County (purchase 

of site for and erection and construction of school 

a OE Pali i ih oO AS fMRI IE <1 Rs pM, PE ot aac Feb. 27 
Ridley Park Borough, Chester County (refund bond- 

ed indebtedness of $43 ,822.34; funding floating in- 

Pers sant Ter Ml. ctcnecantoueabaae tee ae oe 


47 ,000 
49,000 
40,000 
79,000 


20,000 
18,000 


25 65,000 
- 
ee 
11,000 
- 
150,000 
82,500 


24,000 


65,000 
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NEW CASTLE, Pa.—BONDS AUTHORIZED—The City Council on 
vob. 17 adopted an ordinance authorizing the issuance of $100,000 funding 


NORTH EAST SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $55,000 coupon bonds offered on March 2—V. 142, p. 1334—was awarded 
to E. H. Rollins & Sons of Philadelphia as 3 \s, at pet pie a premium of 
$165, equal to 100.30, a basis of about 3.236%. Dated April 1 1936 and 
due April 1 1965; callable on or after April 1 1937. Second high bid of par 

lus a premium of $160 for 34s was made by Singer, Deane & Scribner, 

c. of Pittsburgh. 


PORT VUE SCHOOL DISTRICT, Pa.—BONDS SOLD—The issue of 
$60,000 4% school bonds offered on Dec. 6 was sold to E. H. Rollins & Sons 
of Philadelphia at a price of 100.05. Dated Dec. 1 1935 and due $3,000 
each Dec. 1 from 1937 to 1956, incl. The Public Works Administration 
was the only other bidder. , 


POTTSVILLE, Pa.—BONDS VOTED—At a special election recently 
the voters approved an issue of $100,000 bonds to finance the city’s share 
of the cost of constructing a new city hall. The Federal government will 
contribute the balance of $85,000 for the project. 


SELINSGROVE SCHOOL DISTRICT, Pa.—0OTHER BIDS—The 
issue of $30,000 school bonds pone. awarded to E. H. Rollins & Sons of 


Philadelphia as 3s, at a price of 100.55, a basis of about 2.92%—V. 142, p. 
1334—were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
Singer, Deane & Scribner, Inc__......._..------ 3% 101.16 
OO I ee 3% 101.02 
SIRI Saal a RE Bie 2g Sak Tid 7 3% 100.64 
a A Rat es haar ae 3u% 100.101 
EO Riel Aes BE Re eS Ses FR $i 101.70 
Po | RS Raa See IE hy ds Pe AE 3 101.439 

IU SU, Ct A a 3% % 100.64 


First N ational Bank; Farmers National Bank, and 
Snyder County Trust Co., all of Selinsgrove. ---- 4% Par 


SNOWDEN TOWNSHIP (P. O. Broughton), Pa.—BOND OFFER- 
ING—John J. Bruce, Secretary of the Board of Supervisors, will receive 
sealed bids until 7 p. m. on March 6 for the purchase of $20,000 not to ex- 
ceed 4% interest coupon road improvement bonds. Dated March 1 1936. 
Denom. $1,000. Due $2,000 on March 1 from 1938 to 1947 incl. Rate of 


interest to be essed in a multiple of 4% of 1%. a ae M. & 8. 
. ba ya ch for $1,000, payable to the order of the Township Treas- 


required. The approving opinion of Burgwin, Scully & Churchill 
of Pittsburgh will be furnished the successful bidder. " 


STATE COLLEGE, Pa.—CORRECTION IN RATE OF INTEREST— 
The $250,000 coupon or registered water works bonds being offered for 
sale on March 11 will bear 3% % interest, not 3% as incorrectly reported in 
a previous issue.—V. 142, p. 1514. 


STONYCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Oakland 

- No. 7), Pa.—BOND OF FERING—Eari R. Beam, District Treasurer, 

will receive bids until 8 p. m. March 16 for the purchase of $12,000 4% 
improvement bonds. Denom. $500. Interest payable —_ ey Due 
+ yeasty on April 1 from 1937 to 1960 incl. Certified check for $500 


UPPER SOUTHAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. 
Southampton), Pa.—BOND SALE—The issue of $16,000 4% school 
bonds offered on Feb. 28—V. 142, p. 1334—was sold to a local investor at 


a price of 103.125. Due in 20 years, callable on any interest date after 
March 1 1937. Other bids were as follows: . 

Bidder— Rate 
IIE IEG SID SEI LD LE SELMA ONE OIE owe 
Newtown Title & Trust Co____._. PERLE RE RE .- - 102.50 
a TG I Sie Be tae tee Ss Nek a ee 101.50 
ti nr ae el Ges pa NG Sc mea arse 101.25 

ae Py as ta tg iS bh ceils Conk dd ste Pe a ak ee i ee he 100.15 


WAVERLY AND NORTH ABINGTON, Pa.—BONDS VOTED—The 
election on Feb. 25 resulted in the approval of an issue of $20,000 Waverly 

High School bonds. The vote was 162 for and 80 against the measure. 
City 


_. WILKES-BARRE, Pa.—BOND OFFERING—Harvey Weiss, 
Clerk, will receive sealed bids until 2 p. m. on April 7, for the purchase of 
$200,000 114%, 13%%,.2%,.2%%.24%%, 2% % or 3G compen funding and 

provement bonds. Dated March l g. ; nom. $1 . Due March 1 
as follows: $15,000, 1937 to 1942, incl.: $25,000, 1943 to 1945, incl. and 
$35,000 in 1946. Bidder to name one rate of interest on all of the bonds. 
Interest payable M. & S. The bonds are registerable as to principal only. 
A certified check for 2% of the bonds bid for, payable to'the order of the 
City Chamberlain, must accompany each proposal. The bonds will be 
issued subject to the favorable legal opinion of Townsend, Elliott & Muson 
of Philadelphia. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE 5S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


r ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND SALE 
—The issue of $80,000 coupon, registerable as to principal, refunding bonds 
offered on March 3—V. 142, p. 1161—was awarded to the Bank of Cope, 
Orangeburg, at 344%, for a premium of $100.50, equal to 100.125, a basis 
of about 3.49%. The Robinson-Humphrey Co. of Atlanta, the G. H. 
Crawford Co., Inc. of Columbia, and Kinloch, Huger & Co. of Charleston, 
jointly submitted the second high bid, offering a premium of $856.50 for 
4% bonds. Dated April 1 1936. Due $4,000 yearly on April 1 from 1940 
to 1959, incl. 

SUMTER, S. C.—BONDS SOLD BY RFC—We were informed on Feb. 29 
by Herman P. Hamilton & Co., of Chester, S. C., that they were formally 
awarded the $76,000 4% water and sewer revenue bonds offered for sale 
on Feb. 13 by the Reconstruction Finance Corporation. Due on June 1 as 
follows: $3,000, 1937 to 1946; $4,000, 1947 to 1957, and $2,000 in 1958. 


SOUTH DAKOTA 


P” PIERRE SCHOOL DISTRICT, S. Dak.—On Feb. 28 an issue of 
$48,000 4% school bonds was awarded to the Pierre National Bank, of 
Pierre, for a premium of $505, equal to 101.052. 


TENNESSEE 


DICKSON, Tenn.—BONDS AUTHORIZED—An ordinance is said 
to have been passed recently by the City Council, providing for the issu- 
ance of $60,000 4% filtration plant bonds, to be used on a Public Works 
Administration project estimated to cost about $110,000. 


GREEN BRIER, Tenn.—BOND SALE NOT SCHEDULED—In con- 
nection with the $23,000 water works system bonds that were approved by 
the voters late in 1935, it is stated by the Town Treasurer that no date of 
sale has been fixed as yet for the bonds. T..e bonds bear 4% interest, 
pe able M. & N. Denom. $500. Dated Nov. 1 1935. Due as follows: 

, 1938 to 1947, and $10,000, 1948 to 1965. Prin. and int. payable 
y. 


P KINGSPORT, Tenn.—BONDS VOTED—At the election held on Feb. 
25—V. 142, p. 663—the voters approved the issuance of the $300,000 in 
school construction bonds by a count of 566 to 87, according to the City 











Treasurer. No date of sale has been fixed as yet, it is said. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND SALE— 
tt issue of 4% coupon county bonds offered for sale on March 3— 
; Dd. 
premium of $260, equal to 103.46, a basis of about 3.47%. 


1161—was awarded to Gray, Shillinglaw & Co. of Nashville, for a 
Dated Nov. 1 


1935. Due $500 from Nov. 1 1936 to 1950 incl. 
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TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ALDINE SCHOOL DISTRICT (P. O. ee Tex. —MATURITY — 
It is stated by the District Secretary that the 55,000 414% semi-ann. 
school bonds purchased recently by the State Board of Education at pe. 
as reported —V. 142, p. 1515 —are due on Nov. 1 as follows: $500, 1936 to 
1945, and $1,000 from 1946 to 1965, all inclusive. 


COLORADO, Tex.—BOND CALL—J. Lee Jones, City Secretary, 
advises that the city is ay Ninny Bw option to ca'l for ge og at the 
Republic National Bank & Trust . in Dallas, on April 1, on which date 
interest shall cease, 6% reservoir and water works extension and sewer 
bonds. It is stated that said bonds will be paid together with interest 
oom ued to said date as stipulated in the face of the bonds. Dated Oct. 1 


EDINBURG, Tex.—PROTECTIVE COMMITTEE DISSOLVED—The 
following announcement was issued on Feb. 15 by the’Security Holder's 
Protective Committee of the above city, thro Wm, H. Zievernik, 
Secretary, the Title Guarantee & Trust ., Cin ati, Ohio: 

**Notice to De tors: 

‘Notice is hereby given that this Committee, ety Mew ye 
insofar as it is able to do so, the purposes of the Deposit eement da 
Feb. 27 1931, as amended, is dissolved as of this date, and its members 
are discharged from any further duties and obligations. 

“The Committee has filed with the depositary an account of its 
receipts and disbursements made generally in connection with ail of the 
ee See and obligations covering the entire period of the Com- 

s es. 

“This notice of dissolution, duly executed by all the Committee members 
has been filed with the ee and copies thereof have been mail 
to all depositors at their addresses as they appear on the record books. 

‘This notice is being sent to you pursuant to the provisions of Article VII, 
Sections 1 and 2 of the Deposit Agreement.’’ 

HARRIS COUNTY (P.O. Houston, Tex.)—BONDS AUTHORIZED 
—The Commissioners’ Court is said to have authorized recently the sale 
of $75,000 additional county hospital bonds. 

KINGSVILLE, Tex.—BONDS VOTED—At a recent election the resi- 
dents of the city approved a proposal to issue $40,000 water bonds by a vote 
of 594 to 218. 

LIBERTY COUNTY (P. O. Liberty), Tex.—BONDS OFFERED TO 
PUBLIC—H. C. Burt & Co. of Houston, are offeri for investment an 
— = $150,000 4% % semi-ann. road refunding bon Due from 1937 
to : 


Houston, Texas 











LOUISE INDEPENDENT SCHOOL DISTRICT (P. O. Louise), 
Tex.—BOND SALE—The Secretary of the Board of Education reports 
that the $33,000 high school building bonds approved at the election on 
Nov. 9 have been purchased by the State Department of Education. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND ELECTION—An 
election will be held on March 7 at which the voters will pass on the ques- 
tion of issuing $200,000 courthouse bonds. 


RIVER ROAD INDEPENDENT SCHOOL DISTRICT (P. O. Am- 
arillo), Tex. —BOND SALE DETAILS —It is stated by the Superintendent 
of Schools that the $20,000 school bonds purchased by the State of Texas, 
as reported recently —V.142, p. 1516 —were sold as 5s at par, and mature 
serially to 1964. 

SAN PATRICIO COUNTY DEFINED ROAD DISTRICT No. 4 
(P. O. Sinton), Tex.—BOND CALL—H. H. Hunt, County Treasurer, 
states that the county will exercise its option and call for redemption at 
the State Treasurer's office, on March 30, on which date interest shall cease, 
Nos. 12 to 15, 20 to 35, and 37 to 75, aggregating $59,000, of the 54% 
road bonds, dated March 30 1918. Due 40 years from date, optional 
after 10 years from date. 


SHERMAN, Tex.—BOND SALE—The $10,000 issue of 34% semi-ann. 
public school bonds offered for sale on March 2—V. 142, p. 1162—was 
awarded to the Merchants & Planters National Bank of Sherman, paying 
a premium of $332.60, equal to 32, a basis of about 2.85%. ue 
$1,000 from March 2 1937 to 1946 incl. 


TARRANT COUNTY (P. O. Fort Worth), Tex. —BOND OFFERING — 
W. E. Yancy, County Auditor, wil! receive bids until 10 a. m., March 12 


! - the purchase of either $370,000 or $540,000 4% % road bonds. Denom. 


,000. Dated Oct. 10 1! in. and semi-ann. int. Apr. 10 & Oct. 10 
ves at the Checmical Bank & Trust Co., in New York, or at the County 

easurer’s office. Due serially in from 1 to 25 years. Approving opinion 
of Chapman & Cutler of Chicago, will be furnished by the county. 


TYLER SCHOOL DISTRICT, Tex.—BONDS VOTED—The residents 
of the district on Feb. 25 gave their approval to a proposition to issue 
$350,000 school improvement bonds. 


WAXAHACHIE SCHOOL DISTRICT (P. O. Waxahachie), Tex. — 
CORRECTION —In connection with the sale of the $69,000 4% semi-ann. 
school bonds, reported in these columns recently—V. 142, p. 1516—we 
are informed that the amount of the bonds has been reduced to $42,000. 
They were purchased by the Brown-Crummer Co. of Wichita. 


UTAH 


PROVO, Utah—BOND SALE DETAILS—lIt is reported by the ays | 
Recorder that the $9,000 city bonds purchased by Edward L. Burton 
Co. of Salt Lake City, as noted here rooney — : 142, p. 1335—were sold 


as 314s and mature on March 1 asfollows: $5,000, 1945, and $4,000 in 1946. 


VERMONT 


BARRE, Vt.—MATURITY—The $70,000 0.65% notes sold recently 
to the First National Bank of Boston mature on July 15 1936. 


VERMONT (State of)—VOTERS REJECT HIGHWAY BOND ISSUE 
—The dream of a Green Mountain parkway, a link in the National Park 
Service, faded March 4 with Vermont's rejection of the proposal. In a 
referendum vote in connection with the traditional town meetings, the 
voters by more than four to three op d a $550,000 bond issue to purchase 
35,000 acres for the higwhay. Unofficial tabulation of the referendum vote, 
prowces by an act of the Legislature, showed 30,895 for and 42,873 against 
the ue. 

The National Park Service estimated the 270-mile ngnway through the 
scenic Green Mountains would have cost $18,000,000. It would have been 
a link in a chain of roads connecting Eastern beauty spots, and eventually 
would have connected with parkways in the Blue Ridge Mountains of 
Virginia and the Great Smoky Mountains of Tennessee. 

Only four of Vermont's 14 counties favored the highway’'s construction. 


VIRGINIA 


DANVILLE, Va.—BONDS OFFERED FOR INVESTMENT—A. C. 
Allyn & Co., John Nuveen & Co. and C. W. McNear & Co. offered on 
March 5, $1,513,000, 4% electric revenue bonds, dated Sept. 1 1935 and 
due serially 1939 to 1964, at prices to yield 1.90% to 3.40%. 

Proceeds of the issue, together with proceeds of a grant of $1,237,909 
from the Public Works Administration, will be used by the ae for the 
construction of a hydro-electric plant consisting of a dam and storage 
reservoir, a diversion dam, pipe line, tunnel and penstock to the hydro- 
electric plant and transmission line to the city, which will be connected 
with the present Generating and distributing system of the city. 

The city which has since its incorporation in 1890 owned and operated an 
electric light and power system, will supply light and power to Danville 











1690 





$10,000.00 
PETERSBURG, Virginia, Impt. 414s 
due May 1967, at 3.55% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9187 A. T. T. Tel. Rich. Va. 83 











and an area of approximately 25 square miles adjacent to it. There is no 
other utility system serving the area 
NEW INTEREST RATE SET—It is stated that the attorneys refused 
to approve pe sale of the above bonds to the group at the 3% &% rate of 
interest and the bonds were re-sold to the purch oT as 4s, at a 
jo of 107. Ba a basis of about 3.39%. ‘The rate of 4 as set in the 
fficial offering notice on the bonds. ue from Sept. 1 1 9% to 1965, incl. 


MARSHALL, Va.—BOND OFFERING—Sealed bids will be received 

until 8 p. m. on March 9 by P. W. Anderson, Town Recorder, on the 

ase of a $23,000 issue of 4% coupon water works bonds. enom. 

1 000. Dated Nov. 1 Apes. Due $1, from Nov. 1 1937 to 1969 incl. 

and interest . & N.) payable at the Marshall National Bank 

& Trust Co. The bon oye registerable as to principal only. No bid will 

be accepted for separate maturities or at less than the value of the 

bonds. The a proving oF opinion of Hawkins, Delafield Longfellow, of 

New York, wil furnished the purchaser. A certified check for $460, 
payable to ‘the town, must accompany the bid. 


VIRGINIA, State of—SENATE ADOPTS BOND REFUNDING 
ME ASURE—Th he waape plans to offer in the near future a —— Boe 
ee Pee e proceeds of which will be used to 

all of the $11,686 392° of Century 3% bonds now outstand ate 
which would enable the State to undertake the refunding epee © 
the Senate recently, ys the ‘‘Wall Street Journal” of 

from which Pt qanre in part as folows: 

“Senator . Wickham, sponsor of the measure, told -— egisiators 
that a poet moan: e ee in interest rates could be effected. er terms 
of the bill the State will be enabled to refund the entire issu 

‘The so-called ‘century’ bonds were issued in 1891 and mare’ the first 
successful move to straighten out the accumulated debt of the State which 
had been in a tangled condition since shortly after the Civil War and the 
— of West Virginia. Various preceding attempts had met with 


ai 
‘“‘When the agreement on the State debt was reached with bondholders 
in 1891, the total debt of the State was put at $28,616,973, including 
interest. Allowing for some lost bonds, the revised total was $28, 000,000. 
For this latter amount the State decided to issue $19,000,000 new 100-year 
obligations paying 2% for 10 years and 3% thereafter. ‘These bonds ere 
ven in exchange for older obligations in amounts varying from 60% to 
5%. The pisn became law early in 1892 and by December of the following 
year $24,547,358 bonds were turned in for exchange. Subsequent reduc- 
tions in the debt were made b sinking fund operations and as of June 30 
last, there were $11,931,892 of the bonds outstanding. 
“The State called $245,000 of the bonds for retirement on Jan. 2 1936, 
reducing the amount outstanding to $11,686,892. The entire issue is 
callable on any interest payment date at par; interest is payable January 


and July 1.’ 
WASHINGTON 


BELLINGHAM, Wash.—START FORECLOSURE ON ASSESS- 
MEN TS—Foreclosure actions, in an attempt to collect approximately 


$200,000 in delinquent or over due assessments on guaranteed local improve- 
ment districts, are to be started, City Treasurer J. E. McGinnis announced 
recently. He declared the law gives him no other choice in the matter 
and that Charles E. Maynard, State Examiner, is insistent that action to 
prawns the city be started. ‘Action will first be started to foreclose on 


ocal improvement district delinquents in four enlarged districts, with 

around $30,000 outstanding and 15 smaller districts scattered over the city 
with a total of around $15,000 outstanding. The Treasurer told Mayor 
Brown that not only is the law specific as to the Treasurer’s duty but that he 
has found that the local improvement district assessment situation in 
Bellingham is the worst in the State. 


PORT OF VANCOUVER (P. 1" Vemesucet). Wash.—BOND OFFER- 
ING—Sealed bids will be received 7 . Pender, Clerk of the Board of 
Commissioners, until 10 a. m. on arch > for the yg of an issue of 
$180,000 port bonds. Interest rate is not to exceed payable semi- 
annually. Dated April 1 1936. Bonds to mature serially in from 2 to 
30 years after date of issue. The district reserves the right to pay or 
redeem any of said bonds after 10 years from the date thereof. Principal 
and interest payable at the County Treasurer's office or at the office of 
the State Treasurer. A certified check for 5% of the amount bid is required. 


SEATTLE, Wash.—BONDS CALLED—H. L. Collier, City Treasurer 
is reported to be calling for payment from Feb. 28 to March 11, various local 
improvement district bonds. 


TACOMA, Wash.—BONDS BE SOLD—The City Clerk states that 
the $297, 000 pipe line bonds authorized by the City Council on Dec. 4 are 
being sold to the City Light Division. 


TACOMA, Wash.—BOND ISSUANCE CONTEMPLATED—An ordi- 
nance is said ‘to have been introduced recently in the City Council, providing 
for the issuance of $225,000 in bonds to pay salaries. 


WEST VIRGINIA 


FAIRMONT, W. Va.—BOND SALE DETAILS—lIt is now re eported 
by the attorney for the city that the $32,000 4% water works bon ur- 
chased in December by a local investor at a price of 102.64, as noted in these 
columns—V. 141, p. 4056—are dated Oct. 1 1935, and mature on Oct. 1 
as follows: $3,000, 1936 to 1943, and $4,000 in 1944 and 1945, giving a 
basis of about 3. 50%. Principal and interest (A. & O.) payable in lawful 
money at the City Treasurer's office. 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BONDS TO BE RE- 
SOLD—We are now informed that the "$94, 000 Talcott & Greenbrier 
Magisterial Districts 5% road and bridge bonds that are being called for 
pay ment a April 1, as noted in these columns recently—V. 142, p. 1336— 

1 be replaced by 4% bonds. It is  eeaele that the new bonds will be 
taken by aon, Holzman & Katz, of Cincinnati. 


WISCONSIN 


wp te COUNTY (P. O. Ashland), Wis.—BOND ) re 
. H. Quistorff, County Clerk, will receive bids until 10 a. March 6 for 
hs purchase of $52,000 3% highway improvement bonds. Deneme. $1,000. 


CASTS TOWN AND VILLAGE JOINT SCHOOL DISTRICT 
1, Wis.——-BOND OFFERING—Geo. W. Foehringer, District wi 
will receive bids until 8 p. m. March 12 for the purchase of $8,000 4% 
school g ium bonds. Denom. $1,000. Dated March 15 1936. 
Interest payable semi-annually. Due March 15 1951. 


COLUMBIA COUNTY (P. ©. vevtane) Wis.—BOND SALE CON- 
TEMPLATED—lIt is stated by F Hitz, Chairman of the Building 
Committee, that the $180.000 a county home and asylum bonds 
authorized by the County Board last November, will be offered for sale in 
the near future. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING 
SCHEDULED—It is stated by John ©. Niederprim, County Clerk, that 
the County Board voted recently to issue $160,000 highway construction 
bonds to be matched by Public Works Administration funds, confirming 
our recent report to that effect —V. 142, p. 1516. He states that the 
bonds are to be sold on or about May 1. 

It is also said that the county will issue on April 1 about $80,000 in 
corporate purpose bonds. 


Financial Chronicle 


March 7 1936 


MARINETTE COUNTY (P. O. ne gy! Bh Wis.—BOND ELECTION 
—At the April general election a proposal to issue $350,000 highway im- 
provement 


POLK COUNTY (P. O. Balsam Lake), Wis.—BOND OFFERING 
CORRECTION—In connection with the offering scheduled for March 16, 
of the $110,000 highway improvement bonds, notice of —_ appeared in 

these columns recently—V. P42. 1516—it "is stated A. Hansen, 
County Clerk, that the bonds mature on May 1 as acess $60,000, 
1937, and $50,000 in 1938, not as reported originally. 


STEVENS POINT oP age DISTRICT, Wis.—BOND ELECTION 
—An election is to be held on April 7 at which the voters will pass on the 
question of issuing $200,000 school building bonds. 


VILAS COUNTY (P. O. Eagle repre yo See UA 
CONTEMPLATED—It is said that $43,000 court house bonds will be 
issued by the county, in order to take advantage of a Public Works v- 
ministration allotment on the project. 


WYOMING 


FREMONT COUNTY SCHOOL engl tg NO. 1 (P. O. Lander), 
et ange wy OF FERING—Sealed bids will be received until 2 p. m. on 
Mat 20 by Katherine B. Elliott, District Clerk, for the p ase of a 
5,000 issue of —— school bonds. en wy rate is not to exceed 4%, 
rian ble J. & J. $1.000. 1 1936. Due on Jan. 1 as 
— tag nt 1941, $12,000, 1946; Sia. 000. 1951; $14,000, 1956; $16,000 
cipal nterest payable at the County Treasurer's office. 
pg are ata - to principa. only. Bids will be received for imme- 
diate delivery and also for = ed deliv as follows: $10,000, June 1; 
20,000, July 1 and Aug. 1, 15,000 on t. 1 1936. A certified check 
or 5%, payable to the disteies, must accompany the bid. 
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CANADA 


ALBERTA (Province of)—BUDGET CALLS FOR $3.000.,000 ADDI- 
TIONAL TAXES—The Social Credit Government, which went into office 
last fall on its promise to pay $25 monthly to all Alberta citizens, on March 2 
laid down a budget before the Provincial Legislature in which the Social 
Credit dividend was not mentioned, but which carried increased taxation 
in excess of $3,000,000. 

Even with the increased taxation, which affects every resident of Alberta, 
the deficit on income and capital accounts was estimated at $2,583,267. 

Premier William Aberhart said social credit did not involve the use o° 
money, and therefore was not mentionea in the budget. He said the social 
credit system would handle itself, and would involve the use of credit only. 


BRANDON, Man.—MUNICIPAL SUPERVISION POSSIBLE—The 
city may be placed 1 a fiscal supervisor appointed by the provincial 
government. Hon. E. A. McPherson, K.C., municipal commissioner, has 
advised the city council o exhaust every possible means of putting the city’ s 
financial affairs in order. Advising against the city going into receivership 
through default, he has outlined terms by which the city —< be placed 
under a fiscal supervisor. Interest payments due March 1 will be met. 


CALGARY, Alta.—SEEKS REFUNDING AMENDMENT—tThe city 
has applied to the Provincial Government for authority to amend its charter 
to allow refunding of outstanding debt at lower interest rates. The city, 
it is said, seeks authority to enter into and complete a scheme for refunding 
all or any part of the debenture indebtedness of the city for such period or 
at such rate of interest as may be determined by by-law, with the approval 
of the Board of Public Utility. Commissioners of the Province of Alberta. 


CANADA (Dominion of)—BOND FLOTATIONS HIGHER—New 
Canadian bond offerings in February amounted to $117,052,.775, compared 
with $30,034,700 for the corresponding month last year, according to the 
Dominion Securities Corp. The month’s offerings bring the total so far 
this year to $165,285,675, against $44,548,700 for the first two months of 
1935. A marked increase in security offerings of public utility and in- 
dustrial corporations has been a feature of this year | s financing activities. 
An issue of $80,000,000 Canadian National Ry. 2% bonds, due Feb. 15 
1943, and 3% bonds, due Feb. 15 1952, was by far the largest ens in 
February. Canadian Pacific Py. <2. also sold an issue of $15,000,000 
and 3%% bonds. The3%% nds were convertible into common Re 
at $25 a share. Comparison of the sales made so far in 1936 with the 
same period of 1935 is shown in the following table: 

1935 
Provincial $34,530,000 
Public utilities 
Industrial 
Railways 








$165,285,675 $44,548,700 


The above table does not include an issue of $20,000,000 Dominion of 
Canada Treasury bills sold in February at a record low interest cost. 


CHICOUTIMI, Que.—PAYS BACK INTEREST—Bond interest due 
up to March 1 1934 is being paid by the municipality. 


HALIFAX, N.S.—MAY ISSUE BONDS—tThe city has under considera- 
tion issuance of $1,383,907 of bonds. Of this amount, $243,807 represents 
new borrowing. It is proposed that the remaining $1,140,100 be used to 
retire $309,000 of 6% bonds and two debenture stock issues totaling $831,100. 


LONDON, Ont.—BONDS AUTHORIZED—The city has authorized 
the issuance of $486,581 of 10-year 3% debentures to cover cost of relief 
works in 1934 and 1935. 


NEWFOUNDLAND (Government of)—REPORTS DEFICIT OF 
$996 ,117—Excluding both receipts and expenditures in of $88 ect to colonial 
development schemes, Newfoun lend met with a deficit of $996,117 in the 
fiscal year ended June 30 1935. Ordinary revenue of the Co ion of 
Government amounted to $9,556,909, compared with $8,518,984 in the 
previous year. To this was added $1,168,478 from the colonial develo 
ment fund and $1,704,000 from the British Government as grants-in-ai 
making a total of $12,429,387. Expenses increased rome 1 $10,273,731 in 
1934 to $11,634,872, largely due to the application of more than ‘$1, 000,000 
to ag ge schemes. 


OTT Ont.—TAX ASSESSMENT HIGHER—Tax assessment for 
1936 is S157, A300, 196, an increase of $749,142 over that for 1935. The total, 
however, includes income assessment of $6, 394,123 which must be eliminated 
since the municipal income tax has been abolished. Ottawa will be com- 
pensated for the loss of revenue, which is estimated at $235,000. 


SYDNEY, N. S.—FINANCES IN IMPROVED STATE—The city con- 
tinues to improve its financial pasrtee. In 1935, the city had a surplus of 
$33,000. The bank overdraft has been reduced to $260,000 from $372,000 
at the end of 1934. Tax collections in 1935 were the best in &e ars, amount- 
ing to $545,000. The city has a gross debenture debt of $3,640, 000 against 
which a sinking fund is $1,265, 


TORONTO, Ont.—DECLINE IN RELIEF COSTS—The city is bu 
ing for a drop’ of almost $1 ny? in unemployment relief costs in 1 36. 
Relief cost to be funded is $300,000 lower than in 1935. In Jonuaey 
reduction was shown in both the cost of relief and the number o relief 
recipients. Gross costs fell from $1,004,621 in January 1935, to 5960, 180 in 
January grt. The number of individuals on relief opped from 112,475 





